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The Financial S:tuation. 

On Tuesday of this week Secretary of the Treas- 
ury Mellon announced an offering of 20-year United 
States Treasury bond bearing interest at 334%, the 
bonds being callable after 16 years. These bonds 
are being offered at par in exchange for Second Lib- 
erty Loan bonds, which have been called for pay- 
ment on Nov. 15. An issue of $200,000,000 similar 
bonds, offered for cash, was quickly over-subscribed 
and has sold at a fractional premium. It is of in- 
terest at this time to review the history of the call- 
ing of the Second Liberty Loan bonds and note the 
effect so far upon security markets. On March 7 of 
this year, with approximately $3,000,000,000 of the 
Second Liberty Loan outstanding, Secretary Mel- 
lon called attention to the fact that the bonds were 
callable Nov. 15 and indicated that they probably 
would be called. He offered for exchange at that 
time five-year Treasury notes with 344% coupons. 
Something more than $1,000,000,000 of the bonds 
were exchanged on this offer. 

Two months later, on May 9, the remainder of the 
Second Liberty Loan bonds were called for payment 
Nov. 15. Now, on May 31, comparatively long-term 
bonds bearing a 334% coupon are offered in ex- 
change for the called bonds. Over-subscription of 
the $200,000,000 bonds offered for cash and the im- 
mediate advance to a half a point premium indi- 
cates how closely the Government has gauged the 
demand for this class of securities, but the effect 
upon the general security markets of this succession 
of events goes to show that the average investor and 
speculator has not been fully aware of the signifi- 
eance of the price level of these Government secu- 
rities. 





On March 7, when the first announcement in re- 
spect to the Second Liberty Loan was made, these 
bonds were selling at 100 25-32, or about a 3.36% 
basis. Subsequently, the price has declined a few 
32ds to bring about an alignment in yield with short 
Government securities. At the time of the first 
announcement the Fourth Liberty 414s, for which 
the redemption date 1933 is farther away than that 
of the other issues, were selling at 104 3-32, or about 
3.56% basis; subsequently, this issue has declined 
very slightly, but less than one-quarter of a point. 
The changes in the general security averages, how- 
ever, have been very marked. On March 7 the Dow- 
Jones average of 40 investment bonds stood at 96.30; 
subsequently it advanced quite rapidly, reaching 
97.77 on May 9, the date on which the Second Lib- 
erty bonds were called, practically the apex of the 
movement, the average standing at 97.78 on the two 
following days and then declining to the present 
level, around 97.36. 

The industrial stock average, which stood at 
158.62 on March 7, advanced to 168.15 on May 9, the 
date of the call, and has subsequently been advance: 
ing pretty steadily, reaching the highest level in its 
history on Wednesday, June 1. The figure as ac- 
tually quoted on that day stood at 171.98, but would 
have stood at 174.47 if an adjustment had not been 
made on that date of 2.49 points on account of the 
United States Steel stock dividend. The railroad 
average has had almost as sensational‘ an advance. 
On March 7 it stood at 124.65, advanced to 134.08 
on May 9, the day the bonds were called, and to - 
157.26 on Tuesday, the 3lst, when announcement 
was made in respect to the 334% bonds. 

There can be little question that the market for 
investment stocks during the past two months has 
been adjusting itself upward in appreciation of a 
change in the situation accurately indexed by the 
Government financing program. On the other hand, 
there can be as little question that this movement 
has been accompanied by a large amount of specu- 
lative buying. During the past week the volume of 
transactions on the New York Stock Exchange has 
been steadily well above 2,000,000 shares daily, 
rising to 2,800,000 shares on Thursday, with sharply 
rising prices and to nearly 3,000,000 shares on Fri- 
day with general but with not particularly heavy 
declines. During this period there have been a num- 
ber of very extreme movements in indidvidual stocks 
and the averages have advanced substantially. 

Moreover, brokers’ loans have gotten up to a point 
less than $200,000,000 below the phenomenal high 
of Jan. 6 1926, when they stood at $3,141,125,000, as 
compiled by the Federal Reserve Board. At the 
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time of the first announcement on the Second Lib- 
erty bonds, these loans stood at $2,819,111,000. Two 
months later, at the time of the call of the bonds, 
they stood at $2,914,945,000, and are now $50,000,- 
000 higher. Almost necessarily the loans increase 
with advancing prices, since price advances are re- 
corded only by sales, and in connection with each 
sale the loan made by the buyer is at the current 
price, whereas the canceled loan of the seller was 
made at a lower price. This theory, however, is on 
the assumption that there is a loan on both sides of 
the average transaction, whereas quite frequently 
transactions represent cash. 

The actual and technical position of the market 
depends primarily upon two things: (1) whether 
or not stocks are selling at prices higher than their 
values as appraised by actual investors, and (2) 
whether or not there are a great number of thinly 
margined accounts. In view of the real meaning of 
the Government financing program, probably a large 
part of the recent advance has been justified in the 
opinion of investors, but whether or not the mar- 
ket has been weakened on account of reckless com- 
mitments of speculators cannot be accurately 
known. The rapidity of some recent advances sug- 
gests this strongly. On the other hand, all recent 
assaults on the market have been unavailing, indi- 
cating a high degree of technical strength. There is 
no conclusive evidence as to whether the market will 
continue as in recent weeks or is due for a reaction, 
but the whole situation enjoins even greater caution 
than usual to purchase only securities that possess 
real intrinsic merit. It is a discriminating market, 


and, therefore, discrimination on the part of the 
individual investor is absolutely imperative. 


Insolvencies in the United States continue some- 
what more numerous than in the past few years, and 
while the losses, measured by liabilities, are still 
heavy, a considerable reduction appears for May in 
comparison with the earlier months of this year. 
According to the records of R. G. Dun & Co., there 
were 1,852 mercantile failures last month, with a 
total indebtedness of $37,784,773. These figures com- 
pare with 1,730 similar defaults in May a year ago 
for $33,543,318. As is customary, May shows fewer 
insolvencies than either of the four preceding 
months, but the reduction from April is only 116 in 
number, whereas a year ago it was 227 and in 1925 
it was 172. As to the liabilities for May this year, 
the decline from the earlier months is quite marked. 
For the five months of the year to date there were 
10,463 mercantile failures with $247,062,353 of in- 
debtedness, as against 9,768 for the corresponding 
period last year, involving $180,490,978 of liabili- 
ties. The increase in number this year over last 
year is 7.1%, but in defaulted indebtedness it is 
36.9%. The latter is nearly as unfavorable as the 
showing for the years 1921, 1922 and 1924, when 
there were also many large insolvencies. This year 
the heavy defaults are in large measure the cause 
of the greater part of the increased indebtedness 
over a year ago. 

All three classes, into which the monthly insol- 
vency report issued by R. G. Dun & Co. is separated, 
show some increase in number for May this year over 
a year ago. There were 444 failures among manu- 
facturing concerns last month, with liabilities of 
$13,801,558, against 437 similar defaults in May 





1926 involving an indebtedness of $16,157,115. Trad- 
ing failures last month numbered 1,292 for $19,977,- 
866 of indebtedness, in comparison with 1,216 a year 
ago for $15,709,760, while for agents and brokers the 
number of defaults in May this year is 116, for 
$4,005,349, as against only 77 last year owing $1,676,- 
443. Relatively the most unsatisfactory showing 
was for the third class, which includes agents and 
brokers, and this has been the case in several re- 
cent preceding months. There was quite a reduction 
last month in the number of defaults reported in 
some of the leading manufacturing divisions, no- 
tably in clothing, machinery and tools, printing, 
bakers and shoes and leather goods. Liabilities for 
each of the classes named were also less in May this 
year than they were a year ago, as to some of them 
very much less. Some large failures in the tobacco 
manufacturing line a year ago swelled the losses at 
that time, while the liabilities under that head the 
past month were very small. On the other hand, de- 
faults in the lumber manufacturing lines were more 
numerous in May this year than last, and liabilities 
were very heavy. 

Among traders, the increase in the number of de- 
faults last month over a year ago, was largely in the 
classes embracing dealers in clothing, general stores, 
dealers in shoes, furniture, drugs and in jewelry. In 
most of these lines liabilities also were larger last 
month than they were in May of last year. Some 
large losses appear among: general stores, and for 
dealers in clothing. There were some heavy fail- 
ures among dealers in dry goods. A marked reduc- 
tion appears for May of this year in the number of 
defaults among grocers and related lines, while the 
amount of indebtedness is very much reduced this 
year in comparison with May 1926. For the third 
month this year no failures are recorded for the divi- 
sion in the manufacturing end for cotton goods lines. 

While, as previously stated, the total of defaulted 
indebtedness reported for May this year is quite 
heavy in amount, a considerable part is due to the 
number of large defaults which appeared in that 
month. This has been true also of the heavy totals 
for each month this year. Approximately 46% of 
last month’s total liabilities was attributable to fail- 
ures where the indebtedness in each instance was 
$100,000 or more. The larger defaults in April ac- 
counted for 51% of the total liabilities, while in 
May 1926 they were 49% of the total. The number 
of defaults last month where the indebtedness in 
each instance was $100,000 or more was 56, with 
total liabilities $17,362,392; the corresponding fig- 
ures for May 1926 were 51 in number and $16,497,- 
677 in amount. Deducting the larger defaults from 
the total of all insolvencies for May this year there 
remains 1,796 failures with $20,422,381 of indebted- 
ness, an average amount of $11,371 for each default, 
which compares with an average of $10,153 for May 
1926 and $11,062 for the corresponding month two 
years ago. The increase this year follows chiefly 
from the much less favorable comparison that is 
made by insolvencies in the trading division. 


A rapid sweep northward on the part of the sey- 
eral Southern Nationalist armies of China and their 
new allies definitely changed the complexion of Chi- 
nese affairs the past week. The concerted move by 
the armies of the radical Hankow Government and 
those of the Nanking regime of Chiang Kai-shek left 
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little doubt that the breach between these two fac- 
tions had been healed. Hankow, furthermore, though 
frequently reported abandoned and on the verge of 
dissolution, was able to induce the support of Gen- 
eral Feng Yu-hsiang, hitherto an uncertain factor, 
who moved eastward from Shensi Province, and 
directed the drive northward. The Hankow faction 
thus proceeded swiftly toward Peking along the Pe- 
king-Hankow Railway with Chenchow, about half 
way between the two cities and on the Hoang Ho, as 
their first objective. This advance apparently was 
a rapid one, due, no doubt, to the fact that Chinese 
troops do not destroy railways and bridges when 
retreating. Moreover, Mr. Walter Duranty, Peking 
correspondent of the New York “Times,” reported 
May 30 from personal observation that the “buffer 
troops” of General Wu Pei-fu in Central Honan, had 
joined the Southern movement, thus further facili- 
tating the advance. This development would give 
the Southerners possession of Chengchow, and the 
fall of this important city to the Southern forces was 
further confirmed by a London (Associated Press) 
dispatch of May 31. 

General Chiang Kai-shek, meanwhile, proceeded 
northward along the Nanking-Tientsin Railway, 
which is the second north and south railroad in 
China. Chiang’s troops were reported in dispatches 
dated Tuesday to be approaching Suchow, which, 
like Chengchow, is a junction city on the Lung-Hai 
railway running westward from the Grand Canal. 
These movements carry the civil war into distinctly 
Northern territory and begin to menace Peking it- 
self, where the Northern Commander, Chang Tso-lin, 
has his headquarters. Tientsin also would be threat- 
ened. A dispatch of May 31 from Peking to the New 
York “Times” said that the Ankouchun or Northern 
War Lords Alliance now admits the withdrawal of 
the Northerners on the whole front, owing to re- 
verses at the hands of the Nationalist armies in Ho- 
nan. The dispatch said further: “Marshal Chang 
Tso-lin, the Northern leader, naturally describes the 
retreat as a deliberate tactical move, which will not 
involve removing his headquarters. But it is held 
that this means the surrender to the Southerners of 
the whole of Honan Province south of the Yellow 
River, all of Anhwei and the entire Lung-hai Rail- 
way.” A continuance of the advance by Chiang 
Kai-shek would now carry him rapidly into Shan- 
tung Province, which is a sphere of definite Japan- 
ese influence. Observers are speculating on whether 
the Japanese observation corps intends to bar 
Chiang’s progress. Considerable interest was also 
aroused in Shanghai May 31 by a statement by M. 
Borodin, Communist adviser of the Hankow Govern- 
ment, that the Nationalist armies would certainly be 
in Peking by August. It would, however, take two 
years to complete the revolution, M. Borodin added. 





With the news of the Northerner’s collapse, which 
is taken to herald the possible early fall of Peking, 
reports were confirmed of the decision of the Pow- 
ers to send expeditionary forces to the number of 
16,000 to Peking and Tientsin, and to take other 
measures for the protection of foreign interests. 
Japan, moreover, was reported in a Tokio dispatch 
of May 30 to the New York “Times” to be taking 
additional measures for the protection of her nation- 
als in Shantung Province. Two thousand troops 
were dispatched to Tsing-tao and two thousand more 





held in readiness. Shanghai dispatches of June 1 
reported the sailing for Tientsin of 2,000 American 
marines under General Smedley Butler. Washing- 
ton dispatches of the same date said that the Admin- 
istration had under consideration a plan to move the 
American Legation in Peking to Tientsin. Minister 
MacMurray, however, according to an Associated 
Press dispatch of June 1 from Peking, is opposed to 
moving the Legation from Peking, despite indica- 
tions from Washington that such a step is possible. 
“The Legation advocates a stand-pat policy, and, 
concerning the evacuation of Americans, told in- 
quirers to-day that it was not advising evacuation.” 
the report added. Americans in the Tientsin dis 
trict number about 2,000, including women and ehil- 
dren. Should it be deemed advisable to move the 
Legation to Tientsin, it was said in Washington, 
then all American nationals would be directed to go 
to the coast also. 

The Japanese decision to send 2,000 additional 
troops to Shantung evoked a prompt protest from 
the Nanking Nationalist Government. Such action, 
Kuo Tai-chi, the Foreign Commissioner, told the 
Japanese Consul-General at Shanghai, would revive 
the anti-Japanese activities. A dispatch of May 29 
to the New York “Herald Tribune” reporting the 
incident, said further: “Foreign Commissioner Kuo 
declared that the presence of the Japanese troops at 
Shantung is particularly obnoxious to China, be 
cause that province was intimately associated with 
the 21 demands by which Japan retained the Ger- 
man rights until the Japanese were constrained to 
release them as the result of the Washington Confer- 
ence. He also intimated that the return of the 
troops might awaken the suspicions concerning the 
Japanese intentions.” A Peking dispatch of the 
same date said that the Chinese Government there, 
though engaged in civil war with the Nanking re 
gime, was also planning a protest to the Japanese 
Government against the occupation of Shantung. 
Thus the old story of all factions in China uniting 
against the foreigner is again repeated. 





Emphatic denial was made by Premier Baldwin 
May 27 of any attempt on Britain’s part to organize 
a world combination against Soviet Russia. The 
diplomatic rupture between the two Governments 
was made complete on that day when Sir Austen 
Chamberlain, the Foreign Secretary, handed his 
passports to M. Rosengolz, Russian Charge d’Af- 
faires. Mr. Baldwin, speaking before an audience 
of his Conservative supporters in London, made it 
clear that this action did not in any way mean or 
imply war against Russia. It merely meant, he 
said, that Britain would no longer have diplomatie 
relations with a country which abused the privi- 
leges accorded to it. His Government, he added, 
was wholly in favor of the continuance of legitimate 
trade between the two countries. Sir Austen Cham- 
berlain reiterated this position of the British Gov- 
ernment in his note to M. Rosengolz, which allowed 
ten days for the Russian diplomatic officials and 
the members of the Russian Trade Delegation to 
leave England. His Majesty’s Government, the 
note said, “do not wish to interfere with the ordi- 
nary course of legitimate Anglo-Russian trade, and 
will, therefore, place no obstacles in the way of genu- 
ine commerce between the two countries. They will! 
raise no objection to the continuance of the legiti-- 
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mate commercial operations of Arcos, Ltd., in the 
same conditions as those applicable to other trading 
organizations in this country, and with this object 
they are prepared to allow a reasonable number of 
Russian employees of the company, whose names 
will be communicated, provided they comply with 
the law of the land and confine their activities to 
legitimate commerce. But His Majesty’s Govern- 
ment cannot suffer the existence here of a privileged 
organization which, under the guise of peaceful trad- 
ing, carries on espionage and intrigues against the 
country in which it is established.” In view of the 
severance of relations between the two countries, no 
little interest was displayed in England over a fare- 
well luncheon party given in the House of Commons 
by a group of Labor members of Parliament to M. 
Rosengolz, M. Khinchuk, the Soviet Trade Represen- 
tative, and M. Bogomoloff, First Secretary of the 
Trade Mission. It was explained by Labor members 
that they regarded the break as temporary and in 
effect only until a Labor Government was returned 
to power. The German Government will take charge 
of Russian interests in London, Berlin dispatches of 
May 27 said. The Norwegian Government, it was 
revealed May 31, had agreed to care for British af- 
fairs in Moscow. 





Maxim Litvinoff, Acting Commissar of Foreign 
Affairs in Moscow, in turn handed a note on May 29 
to W. Peters, in charge of the British Trade Mission 
there. The breaking of relations by Britain, the 
note said, did not surprise him, as he was aware that 
the Conservative Government had long prepared for 
arupture. In the eyes of the world, M. Litvinoff de- 
clared, the rupture is an attempt to mask the defeat 
of the British Government’s policy in China. The 
Russian Minister emphatically denied all charges 
of violating the trade agreement. Such charges, he 
asserted, were based on false information and forged 
documents, with which the British Government 
freely operated. Alexis: Rykoff, President of the 
Council of People’s Commissars, declared before a 
plenary session of the Moscow Soviet June 1 that 
the British action was a prelude to war. The Brit- 
ish Government, he asserted, wished to improve its 
position by provoking war, in which it hoped to play 
a leading part, leaving “the dirty part of the work” 
to other peoples, who, being thereby weakened, 
would be subordinated to Britain. To this danger, 
he declared, the Soviet Union opposed a steady pol- 
icy of peace. 

Despite these official expressions at Moscow, M. 
Rosengolz, the Russian Charge d’Affaires at Lon- 
don, requested permission from Sir Austen Cham- 
berlain on May 30 for a nucleus of the trade delega- 
tions to remain at the Arcos headquarters following 
the departure of the main group in order to liqui- 
date affairs. Such a stay was necessary, he said, in 
order to fulfill all contracts which have been entered 
into and to settle all outstanding accounts. The 
British Government met this request by a qualified 
refusal, saying that it would present a list of Soviet 
representatives who would not be allowed to stay in 
England in any capacity. The blacklist, it was un- 
derstood, would include M. Rosengolz himself, and 
M. Khinchuk, the head of the Soviet Trade Delega- 
tion. The latter on May 29 issued a statement re- 
garding the position of Anglo-Russian trade: “In 


view of the abrogation of the Anglo-Soviet trade 





agreement,” he said, “the activities of the Russian 
Trade Delegation in Britain are ceasing. Further 
work with regard to the placing of new orders in 
Britain and the conclusion of new commercial agree 
ments and contracts of the Soviet Trading Organiza- 
tion, as well as Arcos, Ltd., which are the main buy- 
ing and selling agents of the Soviet Government, and 
industrial undertakings with Britain are termi- 
nated. Therefore, Arcos and the Soviet State or- 
ganizations which have been working in England are 
compelled to wind up their work and organization, 
as the policy of the British Government leaves them 
without the possibility of pursuing their trading 
operations on the basis of the general economic plan 
of the Soviet Union. Such organizations as the 
Russo-British Grain Export Co. and similar under- 
takings will continue, if no obstacles are put in their 
way in the future. All contracts concluded by Arcos 
and the Soviet trading organizations in England 
with British firms regarding exports and imports 
will be fulfilled to the letter. A sufficient staff will 
be left to fulfill all money contracts.” 





Intense interest in the Anglo-Russian break and 
its possible consequences was manifested all week 
at the various Continental Chancelleries. A sting- 
ing indictment of Moscow and Communism was de- 
livered in the French Chamber of Deputies May 27 
by Albert Sarraut, Minister of the Interior. Facing 
the Communist benches and addressing Marcel Ca- 
chin, leader of French Communism, M. Sarraut 
said: “It is Moscow who leads you and it is Mos- 
cow who wants war. France wants neither Commu- 
nist nor reactionary dictatorship. The French law 
will mercilessly deal with Communists inside the 
country and those who came from without to spread 
sedition here.” The incident gave rise to rumors 
that France was preparing to follow the British lead 
in breaking with Moscow, but these rumors were 
denied by Premier Poincare and Foreign Minister 
Briand. Dispatches from Berlin again reiterated 
Foreign Minister Stresemann’s determination to 
take no sides in the conflict of Anglo-Russian inter- 
ests. Reports that Sir Austen Chamberlain had 
tried to win the German Government over to the 
British side were discredited in Berlin, as no com- 
munication to this effect had been received from the 
German Ambassador in London, it was said. A 
Berlin dispatch of June 1 to the New York “Times” 
pointed out that George Tchitcherin, the Soviet For- 
eign Minister, is expected in Berlin during the com- 
ing week and will confer with Herr Stresemann on 
the eve of the German Foreign Minister’s departure 
for Geneva for the session of the Council of the 
League of Nations. This session, it was said, will 
have a momentous bearing on the European polit- 
ical situation. No little interest was displayed also 
over the expected meeting next week in Berlin of M. 
Tchitcherin, with M. Rosengolz, the expelled Charge 
d’Affaires in London, M. Bakovsky, the Soviet Am- 
bassador to Paris, and M. Krestinsky, Russian en- 
voy in Germany. 





A new factor was introduced into the complicated 
relations existing between the Governments of the 
United States and Mexico, when President Calles 
on May 30 signed a decree forbidding purchases of 
merchandise in the United States by Government de 
partments. The order has the appearance of being 
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retaliatory, referring as it does to “the fact that the 
Government of the United States has established a 
systematic embargo on merchandise acquired by 
various dependencies of the Federal Government.” 
The Mexican Executive, therefore, “has decided to 
direct, in order to avoid the inconvenience caused 
by this unjustified delay, that from the date of the 
present decree all departments of State and admin- 
istrative departments abstain absolutely from pur- 
chasing directly or indirectly in the said country 
furniture, machinery, articles of consumption and 
articles in general intended for the administration 
of the public services and that such purchases be 
made in all cases from commercial firms established 
within the national territory.” 

Officials of the United States Government, ac- 
cording to a Washington dispatch of June 1 to the 
New York “Times,” were somewhat mystified as to 
what the Mexican Government means by the “sys- 
tematic embargo” referred to. No such embargo was 
recalled by the officials, the dispatch added, except- 
ing that on the exportation of arms and ammunition 
into Mexico from the United States. At first, it was 
explained, this embargo applied only to arms and 
other war munitions sought to be imported into 
Mexico by organizations, firms or individuals and 
did not apply to the Mexican Government. Late last 
year, however, it was applied to the Mexican Gov- 
ernment also. At that time the United States re- 
fused to honor a request of the Mexican Government 
for the importation of eight American airplanes, 
described as for commercial uses. This action was 
taken when the Mexican Government was suspected 
of sending war supplies to Nicaragua for the alleged 
purpose of establishing there an authority hostile to 
the United States, which has been described as an 
attempt to set up a Bolshevist Government with the 
object of driving a hostile wedge between this coun- 
try and the Panama Canal. 





The stabilization of the lira at its present level for 
the time being is to be the policy of the Italian Gov- 
ernment, according to a statement in the Chamber 
of Deputies on June 2 by Count Volpi, Minister of 
Finance. Such stabilization, Count Volpi told the 
Chamber, would give internal prices and production 
costs a chance to fall in proportion to the rise in the 
lira. In the autumn the whole question would be 
reviewed and decisions taken in accordance with the 
situation then, but meanwhile, Count Volpi de- 
clared, the Government intended to dedicate all its 
energies toward hastening a drop in the cost of liv- 
ing index. The Finance Minister’s pronouncement 
was made near the end of a long address on the 
budget of the Ministry of Internal Affairs. He 
painted a complete picture of Italy’s financial and 
economic situation and pointed with pride to the 
condition of the State’s finances which, he asserted, 
had been placed on a solid foundation. He declared 
himself optimistic about the future. A further re- 
port of the speech, cabled to the New York “Times” 
on June 2said: “Discussing loans from abroad, and 
especially from America, Count Volpi revealed that 
these now amounted to about $200,000,000, of which 
$85,000,000 had gone to the electrical industries. He 
declared that it would be ideal not to have to borrow 
abroad, but he said that the Italian financial situa- 
tion had been so poor that it created the alternative 
of either contracting debts abroad or allowing 





Italy’s productivity to decrease. All other branches 
of the public finances, he said, were satisfactory. 
The. State budget showed a comfortable surplus 


which, though far inferior to last year’s, which has 


been greatly inflated by the rapid depreciation of the 
lira during the last months of the fiscal year, was 
still sufficient to allay any fears for the future. Nor 
had revaluation of the lira worked havoc with Italy’s 
foreign trade balance, as many had feared, the Min- 
ister asserted. On the contrary, though Italy in the 
first four months of the present year imported 800,- 
000 tons more of goods than last year, it paid about 
1,000,000,000 lire less for them, while exports de- 
creased by only about 200,000,000 lire. Hence, the 
trade balance in reality was benefited by revalua- 
tion, Count Volpi declared.” 





Army reforms proposed by the Nationalist major- 
ity in the Cairo Parliament have again given rise to 
an uneasy situation in Egypt. The Egyptian Par- 
liamentary Committee made recommendations late 
in May for the abolition of the Sirdarship, held by a 
British officer, who ranks as Commander-in-Chief 
of the Egyptian Army. Exceptions were also taken 
by the Nationalist Party to actions of Lord Lloyd, 
the British High Commissioner, who was accused 
of trying to play too prominent a part in local poli- 
tics. A London dispatch of May 30 to the New York 
“Times” said: “Anti-British feeling has been sim- 
mering ever since the release from confinement of 
Zaghlul Pasha and his return to Egypt. It has come 
to a head during the last few weeks. Lord Lloyd, 
High Commissioner, visited Menia on April 30 in 
response to an invitation of local notables. He re 
ceived a warm welcome, but when on May 26 his 
visit was debated in the Egyptian Parliament viru- 
lent attacks were made on the notables who had in- 
vited Lord Lloyd and on Lord Lloyd for accepting 
the invitation.” The hostility to the High Com- 
missioner and the attempt to rid the Egyptian army 
of British influence brought a prompt response from 
London. Two British battleships were ordered to 
Alexandria and one to Port Said. In explanation 
of this action, Sir Austen Chamberlain, speaking in 
the House of Commons Wednesday said: “We must 
insist upon the maintenance of safeguards which 
past experience has shown to be effective.” Sir 
Austen explained that the War Committee of the 
Egyptian Parliament a few days ago submitted rec- 
ommendations designed to increase the Egyptian 
army and to convert it into a weapon at the dis- 
posal of one political party, the Zaghlul National- 
ists. These projects, he continued, were a matter 
of direct concern to the British Government, which 
was pledged to the defense of the Suez Canal as well 
as to the defense of foreigners in Egypt and could 
not, therefore, permit its task to be complicated by 
the presence of a potentially hostile force such as 
there was good reason to fear the Egyptian army 
might become if subversive influences were allowed 
to have full play. 





Drastic changes and reforms in the Spanish Gov- 
ernment were proposed at Madrid—May 31 by Gen- 
eral Primo de Rivera, the Premier-Dictator of Spain. 
The long-awaited official announcement of the open- 
ing of the National Assembly on Sept. 13, fourth 
anniversary of the coup d’etat which put the military 
directory in power, was made by the Premier. In 
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addition he issued a statement of major import to 
the effect that the Assembly, composed of men ap- 
pointed by the Government, will, with the coysent 
of the Government, draft a brand new Constitution 
to supersede all previous ones, and a new electoral 
law, the gist of which is universal suffrage and abso- 
lute freedom of the ballot. This accomplished, elec- 
tions will be held for members of Parliament. That 
body then will be asked to ratify the new Constitu- 
tion, which will embody the credo of the Primo de 
Rivera Government. An Associated Press report 
from Madrid said of the new movement: “Among 
the many questions which the Assembly will be 
asked to pass upon, always with the consent of the 
Government, such as fiscal, administrative and legis- 
lative matters, the most important, perhaps, is an 
extensive inquiry into the work and acts of Spanish 
Governments for the past twenty years. It will be 
the duty of the Assembly to fix the responsibilities 
and if warranted, the evidence will be brought to the 
attention of the courts of law. Being guaranteed 
absolute liberty at the elections the Government will 
undergo its first popular test of approval or dis- 
approval, which would be tantamount to a return to 
former political practices prevailing before the mili- 
tary directory governed. Primo de Rivera uttered 
a warning that regardless of whom they elect the 
people must avoid ‘Russian ideas’ such as are being 
‘retailed’ throughout Europe, and particularly in 
Spain. The General considers the new Constitution 
of utmost importance. He compares it with a vir- 
tual regeneration of the political system. He lays 
much stress upon the women’s vote, for the state- 
ment concludes with a plea to the mothers of Spain 
to think of the coming generations, rather than the 
present in casting their votes.” 


The first United States Envoy Extraordinary and 
Minister Plenipotentiary to Canada, Mr. William 
Phillips, was greeted in Ottawa June 1 by Premier 
Mackenzie King and an assemblage of high person- 


ages. A letter of credence from President Coolidge 
to King George was presented by Mr. Phillips, who 
then made a brief speech in which he said that the 
United States sought to strengthen the cordial sen- 
timents that have ever animated the people of Can- 
ada and the United States by establishing a diplo- 
matic mission in Ottawa. Lord Willingdon as His 
Majesty’s representative in Canada replied as fol- 
lows: “I am very sensible of the remarks to which 
you have given expression with regard to the cordial 
and friendly relations which have long existed be- 
tween our two countries, and can assure you that 
both I and my Government will give you every as- 
sistance in promoting our mutual progress and pros- 
perity. We in Canada recognize the many advan- 
tages we have obtained from the fact that we live in 
close association with a great and powerful friendly 
neighbor and trust that these relations may be con- 
firmed and strengthened during your term of service 
among us. You may rest assured that in the per- 
formance of your responsible duties you can always 
rely on sympathetic co-operation from myself and 
from the Government of the Dominion of Canada.” 


The Imperial Bank of India on June 2 reduced its 
discount rate from 7% to 6%. Official discount 
rates at leading European centres, however, have 
continued unchanged at 7% in Italy; 6% in Austria; 





514% in Denmark and Belgium; 5% in Paris, Ber- 
lin and Madrid; 444% in London; 4% in Norway 
and Sweden, and 314% in Holland and Switzerland. 
In London open market discounts closed yesterday 
at 45-16@4°4%, the same as a week ago (the fig- 
ures of 3 5-16@3%4% given in our last issue having 
been an error) for both long and short bills. Money 
on call in London was down to 314%, against 334% 
on Friday of last week. At Paris open market dis- 
count rates have fallen from 2144 to 244% ,while in 
Switzerland the rate has risen from 314 to 344%. 


Gold holdings of the Bank of England increased 
£35,643 for the week ended June 1. Total gold hold- 
ings now stand at £152,575,683, against £148,771,191 
in 1926 and £156,472,603 the previous year. The 
proportion of the bank’s reserve to liability declined 
to 28.54%. Last week it stood at 30.82% and the 
week before at 34.22%. Notes in circulation in- 
creased £487,000 and reserve of gold and notes in 
banking department fell £452,000. Public deposits 
declined £5,035,000, while “other” deposits increased 
£13,046,000. Loans on Government securities ex- 
panded £2,087,000 and loans on “other” securities 
£6,401,000. Notes in circulation now stand at £136,- 
347,000, compared with £140,982,000 the same period 
last year and £148,831,010 in 1925. The bank’s offi- 
cial discount rate remains unchanged at 414%, to 
which it was reduced on April 20. Below we furnish 
comparisons of the various items of the Bank of 
england return back to 1923: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 
June 1. June 2. June 3. June 4. 
. ; £ ; 


1923. 
June 6. 
£ 


£ 
126,577,650 
10,788,168 
127 802.873 
65,082 467 
69,932,877 
21,357,941 


£ £ 
Circulation 6136,347,000 140,982,000 148,831,010 
Public deposits _ - - —- 14,724,000 11,457,750 11,603,827 
Other deposits__-..111,402,000 118,764,201 114,110,480 
Governm't securities 50,605,000 51,570,328 42,996,733 
Other securities_._.. 57,320,000 68,895,779 73,110,130 
Reserve notes & coin 35,979,000 27,539,191 27,391,593 
Coin and bullion__@152,575,683 148,771,191 156,472,603 128,185,591 
Proportion of reserve 
to liabilities 21%% 15%% 
5% o 


124,391,435 
11,548,747 
112,175,307 
50,633,518 
67,994,005 
22,885,742 
127,527,177 


18.50% 
3% 


28.54% 21.14% 
44% 5% 
a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 

viously held as security for currency notes issued and which was transferred to the 

Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


The statement of the Bank of France for the week 
ended June 1 showed an increase of 527,476,000 
francs in note circulation, probably resulting from 
the June 1 trade demands. Total note circulation 
now stands at 52,328,040,630 francs, against 53,389,- 
506,180 francs in 1926 and 43,648,164,065 francs the 
previous year. Advances to the State rose 500,000,- 
000 francs, increasing the total amount to 27,100,- 
000,000 frances, compared with 36,900,000,000 francs 
the same time last year and 25,200,000,000 francs in 
1925. Changes in other important items were: Sil- 
ver increased 104,000 frances; trade advances, 36,382,- 
000 frances, and bills discounted 450,731,000 francs. 
Treasury deposits declined 128,931,000 francs and 
general deposits 182,998,000 frances. Purchase of 
gold and silver coins to June 1 under the law of Aug. 
10 1926 now total 2,151,621,546 francs, against 2,139,- 
621,546 francs to May 25. Comparisons of the va- 
rious items in the Bank of France statement back to 
1925 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
for Week. “June 21926. 
Unchanged 3,682.507,441 3,684.172,826 


Abroad, non-avail_Inc. 4,999,996 1.406.549,425) 1,864,320,907 
Abroad, available_Inc. 4,997 462,776,475 


5,004,993 5,551,833,343 §5,548,493,734 

104,000 344,530,717 335,208,788 

Bills discounted__-Inc. 450,731,000 2,643,659,451 5,713,510,772 
Trade advances___Inc. 36,382,000 1,630,401.846 2,315,940,352 
Note circulation__Inc. 527,476,000 52,328,040,630 53,389,506,180 a 7 
Treasury deposits. Dec. 128,931,000 30,014,058 7,692,108 27,241,759 
General deposits. _Dec. 192,998,000 10,230.993,808 3,105,541,632 2,040,401,874 
Advances to State_Inc. 500,000,000 27,100,000,000 36,900,000,000 25,200,000,000 








June 1 1927. June 4 1925. 
Francs. 
3,682,288 ,907 


1,864,320,907 


Gold Holdings— 





5,177,359,626 
3,045,300.947 
43,648, 164.065 
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The German Reichsbank in its return for the week 
ended May 31 recorded an increase in note circula- 
tion of 527,345,000 marks. Such an increase is cus- 
tomary in the closing week of the month. Other lia- 
bilities increased 15,279,000 marks, while other daily 
maturing obligations declined 28,794,000 marks. 
Notes in circulation now stand at 3,719,199,000 
marks, against 2,877,952,000 marks in 1926 and 
2,608,797,000 marks on May 30 1925. The items on 
the asset side of the account showed for the most 
part decreases. Gold and bullion fell 914,000 marks, 
while deposits abroad remained unchanged. Re- 
serve in foreign currencies declined 13,708,000 
marks, but holdings of bills of exchange and checks 
expanded 547,735,000 marks. Silver and other coins 
decreased 13,258,000 marks, and notes on other Ger- 
man banks 16,136,000 marks. Investments remained 
unchanged, while advances increased 51,565,000 
marks. Other assets fell 41,454,000 marks. Total 
gold holdings now amount to 1,815,555,000 marks, 
compared with 1,491,949,000 marks last year and 
1,015,661,000 marks the previous year. Below we 
give a detailed comparative statement for a period 
of three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 31 1927. May 31 1926. May 30 1925. 
Assels— Reichsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 


Gold and bullion....- Dec. 914,000 1,815.555.000 1,491,949,000 1,015.661,000 
of which depos. abr’d- Unchanged 69.126.000 260,435,000 56,486,000 
Res've in for’n curr’cy.Dec. 13.708,000 78.553.000 387.531.0000 338.553.000 
Bills of exch. & checks.Inc. 547,735,000 2,421,341,000 1,244,354,000 1,648,438.000 


Silver and other coin..Dec. 13,258,000 97.531 ,000 98,440,000 65,721,000 

Notes on oth.Ger.bks.Dec. 16,136,000 8,568,000 13,005,000 7,236,000 

a Inc. 51,565,000 71,641,000 86,779,000 27,943,000 

Investments .......- Unchanged 92,889,000 89,022,000 200,552.000 

Other assets_.......- Dec. 41,454,000 444,293,000 517,488,000 963,870,000 
LAabtitites— 


Notes in circulation.-Inc. 527,345,000 3,719,199,000 2,877,952,000 2,608,797 ,000 
Oth.daily matur.oblig.Dec. 28,794,000 699,839,000 578,956,000 581,475,000 
Other liabilities....-- Inc. 15,279,000 245,152,000 111,787,000 759,281,000 





The feature of the returns of the Federal Reserve 
banks issued late Thursday afternoon for the week 
ending Wednesday is a further increase in the hold- 
ings of bills and scurities, indicating that further 
Reserve credit is being extended at a time when the 
most rampant kind of a speculation prevails on the 
Stock Exchange. During the past week the addi- 
tion to these holdings was no less than $101,287,000, 
the total rising from $988,510,000 to $1,089,797,000, 
and this was on top of an increase in each of the two 
preceding weeks, so that at $1,089,797,000 compari- 
son is with only $939,724,000 on May 11, an expan- 
sion for the three weeks of over $150,000,000. Of 
the further increase during the past week $40,577,- 
000 has been in holdings of United States Govern- 
ment securities, every item under this head having 
contributed to swell the total, holdings of United 
States bonds having risen from $105,173,000 to $116,- 
862,000, holdings of Treasury notes from $93,978,000 
to $120,953,000 and holdings of certificates of in- 
debtedness from $122,769,000 to $124,682,000. We 
stated two weeks ago that these holdings of Govern- 
ment securities deserved careful watching, and the 
record since then has been such as to confirm the 
accuracy of the remark. In the week ending May 11, 
when the Reserve Board announced the purchase of 
$59,548,000 gold abroad, holdings of Government 
securities were reduced from $316,279,000 to $253, 
896,000 and it was reasoned that the Reserve banks 
had sold Government securities in order to pay for 
this purchase of gold, but since then the Reserve 
banks have again been steadily enlarging their hold- 
ings of Government securities and now the total is 





over $46,000,000 larger even than it was before the 
reduction referred to, the total being up to $362,- 
497,000. | 

The past week also the member banks have again 
been enlarging their borrowing at the Reserve banks, 
the discount holdings having risen from $428,620,- 
000 to $496,507,000, though the amount of the open 
market purchases of acceptances is somewhat lower, 
having decreased from $236,170,000 to $228,993,000. 
Gold reserves have further declined, falling from 
$3,011,977,000 to $2,993,038,000, while at the same 
time the volume of Federal Reserve notes in actual 
circulation has risen from $1,705,804,000 to $1,740,- 
432,000 and deposits have increased from $2,325,- 
562,000 to $2,366,579,000. The ratio of reserves to 
deposit and Federal Reserve note liabilities has de- 
clined during the week from 78.8 to 76.8%. The 
changes in the case of the Federal Reserve Bank of 
New York have been closely similar to those for the 
Reserve System as a whole. Gold holdings in this 
case have increased, so that the decline in reserve 
ratio has not been so great, the ratio having fallen 
from 84.7% to 83.4%. Federal Reserve notes in 
actual circulation for the local bank increased from 
$402,360,000 to $421,326,000, and deposits from 
$910,393,000 to $954,933,000, member bank reserves 
having risen from $883,030,000 to $931,794,000. To- 
tal bill and security holdings have increased from 
$231,799,000 to $267,202,000. In this case every 
constituent item in the total contributed to the in- 
crease, discounts having increased from $93,165,000 
to $117,127,000, holdings of acceptances from $74,- 
323,000 to $75,302,000 and holdings of Government 
securities from $64,311,000 to $74,773,000. 





In extent of the changes disclosed, last Saturday’s 
return of the New York Clearing House banks and 
trust companies was one of the most notable ever 
issued. The previous Saturday the statement had 
shown a deficiency below the required legal reserve 
in amount of $21,568,780. Now the Clearing House 
institutions showed excess reserves in the large sum 
of $70,404,030—a difference between the two Satur- 
days of $91,972,810. The transformation was 
brought about as the result of the reinforcing of 
reserves kept by Federal Reserve members with the 
Federal Reserve Bank of New York. This item 
showed augmentation in the huge figure of $101,- 
837,000. The increase was brought about in no in- 
considerable measure through larger borrowing at 
the Federal Reserve, as the Federal Reserve state- 
ments issued on Thursday of this week make appar- 
ent. The loan item of the Clearing House institu- 
tions showed an increase of $67,054,000, while de- 
mand deposits rose $74,481,000 and time deposits 
$3,102,000. In cash in own vaults the members of 
the Federal Reserve reported a decrease of $1,236,- 
000. State banks and trust companies not members 
of the Federal Reserve showed the usual small 
changes, namely $256,000 decrease in reserves kept 
in own vaults, with $157,000 increase in the reserves 
kept by these institutions in other depositaries. 





Firm conditions continued to prevail in the New 
York money market in the short week just passed. 
As in the previous week, the rate for demand funds 
ruled steady at 414%. Renewals on Tuesday morn- 
ing were fixed at that figure and calling of loans by 
the banks of upwards of $30,000,000 kept it un- 
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changed throughout the day despite plentiful offer- 
ings. The opening Wednesday was easy, the Ist 
of the month payments putting plenty of money at 
the disposal of borrowers. Some $30,000,000 more 
of loans were called, and this caused renewed firm- 
ness and kept the rate at 444%. The requirements 
for funds were more moderate Thursday, but no 
change in the rate occurred. On Friday banks 
called approximately $25,000,000 and demand loans 
held unchanged. Time money was dull and un- 
changed all week. Aside from renewals and re- 
placements, little business was done in time funds. 
A further jump in brokers’ loans on stock and bond 
collateral was reported on Monday in the Federal 
Reserve Board statement for New York member 
banks. The increase for the week was $33,676,000, 
the extent of it surprising many traders, even 
though further expansion had been looked for. Stock 
market activity, with advancing prices in most parts 
of the list, was considered the chief factor respon- 
sible for the continued expansion. Some discussion 
occurred in Wall Street as to what extent the 
Treasury’s offer of a 334% 20-year bond in exchange 
for the rest of the Second Liberty 414%s means 
expectation of an actually easier money market. In 
general the point was held debatable. 


As for the day-to-day rates, there has been, as 
noted above, absolutely no fluctuation whatever in 
call loans during the entire week, all loans having 
been negotiated at the single figure of 444%. That 
was the rate on Tuesday (Monday having been Me 
morial Day and a holiday) and it was the rate for 
each succeeding day. It was likewise the rate for 
renewals on each and every day. Rates for time 
loans have also continued unchanged at the quota- 
tions of last week Friday—that is, the range re- 
mains 434@414% for all periods from 60 days to six 
months. Some 30-day loans have been put through 
at 414 @158%. 

Commercial paper rates, too, remain the same as 
a week ago, the range for four to six months’ names 
of choice character being still 4@414%, with the 
inside figure available in the case of exceedingly 
choice paper. For names less well known the rate 
has been genrally 444%, with an occasional transac- 
tion at 434%. Very little business, apparently, has 
been done in paper. For the shorter choice names 
the range is usually 4@414%. New England mills 
are obliged to pay 4144,@414%. 

Banks and bankers’ acceptances have likewise 
ruled unchanged from day to day all through the 
week. Business has not been active. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council remains at 4%, the 
figure fixed on Tuesday of last week. The Accept- 
ance council now makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 354% bid and 314% asked 
for bills running 30 days; 334% bid and 354% asked 
for 60 days and 90 days, and 3%% bid and 334% 
asked for 120 days, for 150 days and for 180 days. 
Open market quotations follow: 


SPOT DELIVERY. 
——180 s—— ——150 Days—— ——120 D 


Bid, sked. Bid. ked. Bid. 
Prime eligible bills... 4 3% 4 3% 37 
——90 Days—— ——60 Days—— 
<i Bid. Asked. Bid. Asked. Bid. 
Prime eligible bills... 3% 3% 3% 3% 3% 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


3s—— 
sked. 


3% 

§s——_- 
Ot sked. 

3% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL 
CLASSES AND MATURITIES OF ELIGIBLE: PAPER. 





Previous 
Rate. 


Rate in 
Effect on 
June 3. 


Date 
Established. 


Federal Reserve Bank. 





Nov. 10 1925 


Philadelphia 
Cleveland 


June 19 1924 
Oct. 15 1924 
July 1 1924 
July 16 1924 
Nov. 23 1925 


Kansas City 
Dallas 
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Ster.ing exchange this week has been fractionally 
lower again. What business was done last Saturday 
was at slightly better figures, and there was a further 
trifling advance on Tuesday after the Memorial holi- 
day on Monday. Since then the trend has been 
slightly downward. But though the decline has been 
only fractional rates are so close to the gold import 
point that even trifling changes count for a great 
deal. The fear of an outflow of the metal is what 
is causing apprehension at London. Criticism of 
French policy in buying the metal in London and 
in New York has been quite free and reports had it 
on Wednesday that Governor Norman of the Bank 
of England had conferred with Bank of France 
officials on the subject. The Bank of Englanc, in 
its weekly statement on Thursday, showed a smal] 
gaia in its bullion holdings, namely, £35,643, as 
noted above. Yesterday, however. the cable dis- 
patches stated that the Bank had sold £500,000 in 
bar gold. This followed the setting aside of £750,000 
in sovereigns on Tuesday for account of the South 
African Bank, while on the same day also the Bank 
sold £81,000 in gold bars and exported £12,000 in 
sovereigns to Holland. On Wednesday it released 
£500,000 in gold sovereigns to South Africa, besides 
exporting £32,000 to India and selling £63,000 in 
bar gold. These items are mentioned because they 
are so clearly indicative of a constant drain, even 
though the Bank showed no loss in gold in its weekly 
return. There is at the moment no pressure of 
commercial bills on the market, but of course 
they are expected later on, though it will be some 
time yet before cotton and grain from this season’s 
crops will be moving out in volume. At the port 
of New York the gold movement for the week ending 
June 1, consisted of gold imports of $3,040,000 (of 
which $2,225,000 came from England and $734,000 
from the Netherlands), and exports of $288,000, of 
which $221,000 went to Mexico. There was no 
Canadian movement in either direction. 

As to the day-to-day fluctuations, sterling ex- 
change on Saturday last was fractionally higher, 
with sight bills quoted at 4.85 7-16. On Tuesday 
there was an advance to 4.85 7-16@4.8514. On 
Wednesday rates moved a trifle lower with the range 
4.8534@4.85 7-16. On Thursday the rate went 
down to 4.8514@4.85%%, while on Friday the range 
was 4.8514@4.85 5-16. The rate for cable transfers 
yesterday was 4.85 9-16@4.8554. Closing quota- 
tions were 4.8514 for demand and 4.855 for cable 
transfers. Commercial sight bills finished at 4.851%, 
sixty days at 4.8134, ninety days at 4.79 11-16, 
documents for payment (sixty days) at 4.8114 and 
seven-day grain bills at 4.847-16. Cotton and grain 
for payment closed at 4.8514. 
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In the exchanges on the neutral centres of Europe, 
the Italian lira has been the distinctive feature and a 
further substantial rise was established in it. After 
the speech however before the Italian Chamber of 
Deputies on Thursday of Count Volpi, saying that 
stabilization of the lira at its present level was to be 
policy of the Italian Government, the lira yesterday 
showed a downward reaction. Against 5.46 on 
Friday of last week, checks on Genoa on Thursday 
sold at 5.64144, but yesterday sales were 10 points 
lower at 5.54c. In the case of the other continental 
centres, the changes were not very important. 
French franes were almost absolutely stable. Greek 
exchange was somewhat firmer. 

The London check rate on Paris closed at 124.02 
on Friday of, this week, against 124.02 on Friday 
last week. In New York sight bills on the Fiench 
centre finished at 3.91%, against 3.9114; cable trans- 
fers at 3.9134, against 3.9134; and commercial sight 
bills at 3.911%, against 3.915. Antwerp frances fin- 
ished at 13.89 for checks and at 13.90 for cable trans- 
fers, as against 13.89 and 13.90 last week. Final 
quotations for Berlin marks were 23.69 for checks and 
23.70 for cable transfers, in comparison with 23.69 
and 23.70 a week earlier. Italian lire closed at 
5.5414 for bankers’ sight bills and at 5.5434 for cable 
transfers, against 5.46 and 5.461% last week. Aus- 
trian schillings have not been changed from 141%. 
Exchange on Czechoslovakia finished at 2.96, es 
against 2.96; on Bucharest at 0.60146@0.61, against 
0.611%; on Poland at 11.59, against 11.56; and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.3234 for checks and at 1.33 for cable trans- 
fers, against 1.3114 and 1.3134 a week ago. 

In the exchanges on the former neutral centres 
Scandinavian rates were a trifle lower except in the 
case of the Norwegian crown, which moved up 10 
points, and Spanish pesetas were also off a few 
points. Bankers’ sight on Amsterdam finished on 
Friday at 40.02, against 40.02 last Friday; cable 
transfers at 40.04, against 40.04, and commercial 
sight bills at 40.00, against 39.9914. Swiss frances 
closed at 19.2234 for bankers’ sight bills and at 
19.2314 for cable transfers, in comparison with 
19.2334 and 19.2414 a week earlier. Copenhagen 
checks finished at 26.71 and cable transfers at 26.72, 
against 26.71 and 26.72. Checks on Sweden closed 
at 26.76 and cable transfers at 26.77, against 26.76 
and 26.77, while checks on Norway finished at 25.96 
and cable transfers at 25.97, against 25.86 and 25.87. 
Spanish pesetas closed at 17.53 for checks and at 
17.54 for cable transfers, which compares with 17.56 
and 17.57 a week earlier. 

Rates on South American points also moved 
within narrow limits, except that the Peruvian 
libra advanced several points.. Argentine paper 
pesos closed at 42.34 for checks, as compared with 
42.30 last week and at 42.39 for cables, against 
42.35. Brazilian milreis finished at 11.84 for checks 
and at 11.85 for cable remittances, the same figures 
as a week ago. Chilean exchange closed a: 11.99, 
against 12.01. Peru closed at 3.77, against 3.68 
last week. 

In rates on the Far East attention was again 
focussed on the fluctuation in the Japanese yen. 
The yen failed to recover, but on the contrary showed 
added weakness. One-element in the depression was 


the resignation of the§Japanese Finance Minister ' 





though this should not have caused surprise, since 
it was known at the time of his appointment that 
he meant to hold office only temporarily as a public 
duty and to help the restoration of confidence. The 
Chinese currencies were somewhat higher on the im- 
provement in the price of silver. Closing quotations 
for yen were 46.12@46.25, against 4614@46%% on 
Friday of last week. Hong Kong closed at 49 13-16, 
against 49 9-16; Shanghai at 6314@635%, against 
62°4@63; Manila at 4914@49%, against 4914@4954; 
Singapore at 5614@563¢, against 5634; Bombay at 
36%, against 3634, and Calcutta, 3634, against3634. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 28 1927 TO JUNE 3 1927, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York. 


Country ent, Meneery, Value in Untted States Money. 
In 





| May 28. | May 30. | May 31.| June 1. , June 2. | June 3. 





EUROPE— | $ $ $ 3 $ $ 
Austria, schilling .---- | 14071 .14068 .14066 14067 -14062 
Belgium, belga.-.-.--. .1390 .1389 .1389 1389 -1389 
Bulgaria, lev. .-...-- .007236 .007218 | .007218 | .007218 | .007218 
Czechoslovakia, krone .029615 029614 | .029614 | .029615 | .029613 
Denmark, krone_-__-- .2670 .2671 .2671 -2671 -2671 
England, pound ster- 

Ne Ree 4.8572 4.8574 4.8472 4.8563 4.8554 
Finland, markka----- .025193 .025196 | .025194 | .025197 | .025197 
France, franc--.....-- .0392 .0392 .0392 -0392 0392 
Germany, reichsmark.| .2369 .2370 -2370 .2369 2369 
Greece, drachma.- ---- 013159 012983 | .013020 | .013156 | .013230 
Holland, guilder____- .4004 4004 4003 4003 
Hungary, pengo...-- 1745 .1745 .1745 -1745 1745 
cs =e .0547 .0550 .0549 .0560 0554 
Norway, krone... --_- .2591 .2596 .2596 -2597 2597 
Poland, sloty....... .1139 .1138 1134 .1137 1140 
Portugal, escudo--_-_-_- 0511 .0507 -0506 -0508 0507 
Rumania, leu-------- .006035 .006053 | .006034 | .006056 | .006034 
Spain, peseta-_......-. .1756 -1756 1754 -1756 1753 
Sweden, krona- ----_-- .2676 .2676 .2676 2676 -2676 
Switzerland, franc_.__| .1924 .1924 .1924 1924 -1923 
Yugoslavia, dinar___-| .017585 .017575 | .017579 | .017578 | .017578 

ASIA— HOLI- 

China— DAY. 

Chefoo, tael....... .6542 6554 -6563 .6600 -6604 

Hankow, tael------ .6442 .6450 .6450 6492 -6500 

Shanghai, tael._-_-- 6275 6296 6296 -6320 6320 

Tientsin, tael____-- .6588 6596 .6600 6638 6633 

Hong Kong, dollar_| .4918 4923 4916 4924 4929 

Mexican dollar._.-| .4625 4634 4638 4638 4638 

Tientsin or Peiyang 

i oetecececa 4433 4450 4450 4454 4479 

Yuan, dollar.....- 4408 4433 4417 4429 -4450 
India, rupee-..-...--.- .3628 .3626 .3628 -3626 -3626 
Se 4626 A621 4625 4616 4616 
Singapore(S.S8.),dollar| .5600 -5596 .5600 -5600 -5600 

NORTH AMER.— 

Canada, dollar..._-- 1.000643 1.000607 {1.000193 |1.000211 |1.000156 
Te: Sin dtcncunae .999094 .999406 | .999156 | .999406 | .999219 
Mexico, peso_...__--- 464333 465167 | .464333 | .464500 | .464667 
Newfoundland, dollar.| .998063 .998375 | .997844 | .997875 | .997813 
SOUTH AMER.— 
Argentina, peso (gold)| .9628 .9627 .9628 .9631 -9626 
Brazil, milreis.....-- .1183 -1183 -1182 -1183 -1181 
Ce, POR ccccccace .1200 .1199 .1199 .1199 -1199 
Uruguay, peso-....--. 1.0070 1.0059 1.0073 1.0075 1.0083 























The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,119,507 net in cash as a result of the 
currency movements for the week ended June 2. 
Their receipts from the interior have aggregated 
$4,981,607, while the shipments have reached $862,- 
100, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Into Out of Gatm or Lose 
Week Ended June 2. Banks. Banks. to Banks. 
Banks’ interior movement. -.-.....-- $4,981,607! $862,100'Gain $4,119,607 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect ef Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 


Tuesday, 
May 28. 


May 31. 


Wednesd'y, 
June i. 


Thursday, 
June 2. 


Friday, 
June 3. 


Aggregate 


May 30. Jor Week. 





Monday, | 

















$ | $ | $ 4 $ £ 3 
90,000,000! Holiday |99,000,000! 100,000 a a or 000/Cr. 510,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
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the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





June 2 1927. June 3 1926. 





Banks of. 


Gold. | Stloer . > | Stloer. 








x 
a” 


England -_ - 
France a _.- 


g8 


13,400,000 16,0766,913 
994,600 54,441,000 
26,678,000 128,155,000 
3,424,000, 39,134,000 
2,235,000 38,254,000 
3,624,000 14,578,000 
3,552,000 20,309,000 
ee Sts | 12,727,000 
833,000 12,453,000 

| 8,180,000 


Total week 639,253,951 53,888,600 693, 142,551\583,029,619 54,740,600 637,770,219 
Prev. week 639,784,308, 53,968,600 693,752,908'582,855,.376 54,501,600 637,356,967 


a Gold holdings cf the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,773,036. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,456,300. 
c Ag of Oct. 7 1924. 
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The International. Economic Conference 
at Geneva. 

The International Economic Conference which 
met at Geneva May 4-23 had its origin in a proposal 
of Louis Loucheur, the French industrialist and 
financier, made on Sept. 24 1925, at a meeting of 
the Council of the League of Nations. A resolution 
presented to the Council on that occasion by the 
French delegation, headed by M. Loucheur, set forth 
that “economic peace will contribute largely to se- 
curity among the nations,” urged the necessity of 
“investigating the economic difficulties which stand 
in the way of the revival of general prosperity and 
of ascertaining the best means of overcoming these 
difficulties and of preventing disputes,” and con- 
cluded by inviting the Council to consider, at the 
earliest possible moment, the expediency of appoint- 
ing a Preparatory Commission which, with the as- 
sistance of the technical staff of the League and the 
International Labor Office, should prepare the 
ground for an International Economic Conference. 
The proposal was adopted by the Council, and a com- 
mission of 35 members, representing both nations 
and economic groups, was constituted under the 
presidency of M. Ador, former President of the Swiss 
Confederation. Illness prevented M. Ador from act- 
ing, and the direction of the Commission devolved 
upon M. Theunis, former Premier of Belgium, who 
also presided over the Conference. The Preparatory 
Commission held two meetings, in April and Novem- 
ber 1926, and on Dec. 9 the Council approved its re- 
port and recommendations. The meeting of the 
Conference, accordingly, was preceded by a year of 
intensive preparatory work. 

Forty-seven nations, including the United States, 
Russia and Turkey, in addition to members of the 
League, were represented in the Conference, to- 
gether with a number of important international or- 
ganizations such as the International Labor Office, 
the International Institute of Agriculture, the Inter- 
national Chamber of Commerce, and the Interna- 
tional Co-operative Alliance. Including technical 
experts and advisers, more than a thousand persons 
were in attendance. The agenda, drawn up by the 
Preparatory Commission, was in two parts. The 
first part contemplated a sweeping survey of the 
world economic situation, embracing the principal 
characteristics and problems as viewed from the 
standpoints of different countries, an analysis of 
the economic causes of “the present disturbed equi- 





librium in commerce and industry,” and economic 
tendencies capable of affecting world peace. The 
second part comprised a survey of a wide range of 
topics in commerce, industry and agriculture, among 
them tariffs and other obstacles to international 
trade, indirect methods, such as subsidies and dump- 
ing, of protecting national commerce and shipping, 
the condition of leading industries, especially in 
regard to productive capacity and output, consump- 
tion and employment, and the possibilities of inter- 
national action for the improvement of agriculture. 

In anticipation of the work of the Conference a 
long series of reports and special studies, some of 
them elaborate, had been prepared by the Secreta- 
riat of the League, in collaboration with economic 
organizations and individual experts in various 
countries. The industrial reports dealt with coal, 
iron and steel, cotton, natural and artificial silk, 
shipbuilding, potash, the chemical and engineering 
industries and a variety of minor industries. To 
these were added reports on agriculture, population 
and migration, retail price movements, co-operative 
societies, tariffs and dumping, and trade agreements 
or cartels. Financial and population questions, 
however, were not scheduled for separate treatment, 
for the reason, as M. Theunis pointed out in his 
opening address, that “these questions form an in- 
tegral part of the others, and that it would be prac- 
tically impossible to study any economic question 
of importance without encountering some financial 
or demographic problem.” For the consideration of 
the business before it the Conference created three 
great committees, on industry, agriculture and com- 
merce, each of the committees being more or less 
elaborately subdivided. 

Not even the most enthusiastic supporters of the 
undertaking could have expected that the Confer- 
ence would be able to reach definitive conclusions 
regarding such an imposing array of subjects, not 
to mention other topics, such as transportation, 
which arosesin the course of debate. It was early 
perceived that all of the items of the agenda, when 
looked at from an international point of view, were 
more or less closely related, and after some ex- 
changes of generalities the Conference settled down 
to a consideration, partly in plenary sessions and 
partly in committees, of three matters that appeared 
to be of the most immediate importance for Europe, 
namely, agriculture, tariffs and tariff administra- 
tion, and industrial agreements or cartels. Of the 
three, agriculture lent itself least easily to precise 
treatment or suggestion, for while it appeared to be 
generally agreed that agriculture had not recovered 
its pre-war position, its future was, nevertheless, 
bound up with problems of tariffs, transportation 
rates, and the movements of exchange, as well as 
with wages, population movements, and interna- 
tional trade agreements. A demand for systems of 
agricultural credits appeared to find much favor 
among the European delegates. 

On the question of the tariff, the United States 
naturally came in for some outspoken criticism. It 
fell to Mr. Henry M. Robinson, the head of the 
American delegation, to ease the strain by a deft 
handling of the American situation. Pointing out 
that prosperity in the United States was by no 
means evenly distributed, and that such prosperity 
as was in general to be found was to be attributed 
to “a unified market without internal customs bar- 
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riers,” supplemented by technical development, com- 
petition, standardization, and satisfactory relations 
between employers and workers, Mr. Robinson nev- 
ertheless declared that “we are inclined to believe 
that trade restrictions between countries in all prob- 
ability constitute the greatest present difficulty in 
the flow of international commerce,” that “perhaps 
worse than the existence of such tariffs is the lack 
of any stabilization in tariff conditions,” and that 
“continual modifications in tariffs, abrupt changes, 
lack of definiteness in classification and terminol- 
ogy are more burdensome to commerce than the ac- 
tual duties themselves.” As far as Europe was con- 
cerned, the general tenor of discussion appeared 
strongly to favor tariff reduction, standardized du- 
ties as far as possible under unstable conditions of 
exchange, the removal of vexatious duties or tech- 
nical requirements, and, more guardedly, the nego- 
tiation of tariff agreements which should secure for 
Europe similar advautages in internal trade to those 
which the United States, with its special geograph- 
ical and political position, enjoys. 

There was a widespread belief that M. Loucheur 
and the French delegation hoped to obtain from the 
Conference not only an endorsement of the general 
principle of industrial cartels, but also some posi- 
tive action looking to the formation of a group of 
great European trusts as a means of resisting the 
economic encroachment of the United States. If 
such were the hope, it was doomed to disappoint- 
ment. The Scandinavian delegates and those from 
many of the smaller States, together with the repre- 
sentatives of labor groups, proved to be hostile to 
cartels, Great Britain showed no interest, and Mr. 
Robinson said frankly that the United States was 
suspicious of all trusts, whether national or inter- 
national. Reports of opposition in Germany to the 
recently established steel cartel, under which the 
German metallurgical industries have found their 
trade circumscribed, worked against the French pro- 
posals. In the end the matter was disposed of by a 
resolution recommending that the League of Na- 
tions “should follow closely developments in indus- 
trial co-operation, their effects upon technical prog- 
ress, development of production, labor conditions, 
and the general situation in regard to prices.” In 
the view of the committee which framed the resolu- 
tion, the good or evil of cartels “arising from eco- 
nomic necessity” was not a question to which a de- 
cisive answer could be given. 

The decision in regard to cartels was typical of 
the general conclusions and results of the Confer- 
ence. The Conference took no long steps toward the 
economic reconstruction of Europe or of the world. 
Instead, it served as an open forum for the discus- 
sion of economic grievances and proposed remedies, 
and for testing the measure of the co-operative spirit 
in the States and economic groups that participated. 
As such it undoubtedly served a useful purpose, and 
did something to clear the ground for more concrete 
action later. The debates made it clear that Europe 
is still suffering from the effects of the World War, 
that agriculture is still backward and in need of 
organization, that industrial recovery is still very 
uneven, that transportation is still imperfectly co- 
ordinated, and that exchange is still an obstacle to 
trade. The 11,000 additional kilometres of customs 
frontiers which the creation of new States and the 
shifting of national boundaries have imposed upon 





Europe stand as an indictment of the folly of high 
tariffs and burdensome trade restrictions, and the 
permanent benefits of gigantic cartels are yet to be 
demonstrated. Fortunately for the harmony of the 
Conference, politics was excluded, but none of the 
delegates would probably have denied that national 
rivalries, the fundamental differences between the 
Soviet system, in which politics and economics are 
inextricably mixed, and the capitalist system of 
other States, and the impressive march of Italy un- 
der the Mussolini regime, constituted political fac- 
tors not to be ignored in any program of economic 
reorganization. 

The American delegates appear to have acquitted 
themselves with credit in what was, in some respects, 
a delicate position. They had to defend the United 
States against a widespread feeling that America 
was unfriendly to Europe, to explain the American 
tariff attitude in the face of much criticism, and to 
avoid committing the United States to policies or 
suggestions primarily of interest to Europe or other 
parts of the world. The presence of Russian dele- 
gates, taken in connection with the rupture of diplo- 
matic relations between Russia and Great Britain, 
more than once brought some tense moments, but 
the adoption of a conciliatory resolution, to which 
American influence is reported to have contributed, 
declaring that the participation in the conference of 
delegates from all countries, “irrespective of differ- 
ences in their economic systems,” augured happily 
for “the pacific commercial co-operation of all na- 
tions,” left an agreeable taste, and probably insures 
the continued representation of Russia if the Con- 
ference again convenes. The Economic Section of 
the League, it has been announced, will lay the con- 
clusions of the Conference before the Governments 
represented, with the hope of securing further and 
favorable action. 





“The Land of the Heart’s Desire.” 

Travel to foreign lands begins early this season. 
Steamship lines out of New York are booked months 
ahead. It is estimated five hundred thousand per- 
sons will cross the Atlantic. England and the Isles 
will gain in the number of visiting tourists, France 
will hold her own, Spain is regaining her former 
interest, or so it is believed. The Legion meets in 
France in September, the Rotary International in 
Ostend in June. Travel to Mediterranean countries 
is supplemented by tourist trips to countries of the 
Midnight Sun, to the buried cities of ancient civili- 
zations, to the interior of darkest Africa, to South 
America, and to the South Seas. Arranged tours 
offer advantages and accommodations unapproached 
in the past. Why this Eastward trend? Thousands 
go back to the land of birth, drawn by the ties of 
blood, hungering for the scenes of an earlier life, 
though a less prosperous one. Others seek the reali- 
ties of ancient history; of old and new architecture 
and art; more liberal ways of life; the lures of 
pleasure, fashion, ease; the tang and thrill of for- 
eign languages and the change that conduces to 
health and education. 

“Wanderlust” now capturing the American is not 
a new thing. He has always had it. It carried him 
across his own continent in search of discovery, 
adventure, wealth and a home. Beginning with the 
ox team of the Forty-niner, fevered by the Home- 
stead Act of 1860, augmented by the building of 
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canals and railroads to the Western coast, it has 
served to people a domain vast in extent, rich in 
resources. And now that the “circle is circled,” that 
valleys are cultivated and the mountains climbed, 
the natural reaction carries these hundreds of thou- 
sands to London, Paris, Athens, Rome, and to the 
home scenes of that European ancestry from which 
Americans derive their origin. What is this “wan- 
derlust”—it is the exercise of freedom, the search 
for beauty, the love for knowledge, the lure of na- 
ture, and the magnetism of shining cities, tumultu- 
ous oceans and calm seas, strange races, and the 
mysteries of long buried centuries! With wealth 
and leisure, culture seeks its own wherever it may 
find it. Ours has grown to be “the richest nation 
on earth.” 

But European travel is for the fortunate few; not 
yet for the yearning many. If half a million sail 
the seas this year, five millions will travel at home. 
A territory, three thousand miles east and west by 
two thousand north and south, invites to a change 
in natural scenery unrivaled upon the globe. Cities, 
towns, plains, prairies, mountains, deserts, valleys, 
rivers, forests, lakes! Where else, under the secu- 
rity of one law, the satisfaction of a common lan- 
guage, and the protection of a single Government, 
is there afforded such an opportunity for travel? 
Lay the map down upon other sections of the globe. 
There is none. Against the pent peoples, the ancient 
history, the culture of accumulated centuries, place 
the free and open spaces of this new world, the 
health-giving qualities of its varied climate, the tre- 
mendous power of its clustered factories, the pro- 
duction of its fertile farms, the charm of its ever- 
changing scenery, and the invitation of its coast line, 
all under the favoring sun of a temperate zone! 

And yet town dwellers are as ignorant of their 
own section as city dwellers are of their own city. 
One can “travel,” the fact is often told, for six 
months in the city of New York and then “not see it 
all.” Who knew, save those of the nearby South, 
until this great flood of the little parishes in Louisi- 
ana where only French is spoken? Florida and Cali- 
fornia have been exploited and visited by large num- 
bers, how many have explored the huge State of 
Utah with its truly marvelous resources? In the 
Ozarks of Missouri there is what we may term “a 
bit of rough country” destined to become an all-the- 
year-round resort of soothing climate and pictur- 
esque charm. And so one might offer examples from 
all the four points of the compass. The hills of Ver- 
mont, the plateaus of Texas, the mountain scenery 
of Colorado, the tumbled rockbound deserts of Ari- 
zona, the “blue grass” vales of Kentucky. Not a 
State without its interest, not a locality without its 
history, not a scene without its romance. 

All this is free to everybody. Two hundred and 
fifty thousand miles of railways are at the service 
of the traveler. And State and transcontinental 
concrete highways throughout a large part of the 
country add to the ease of communication. One use 
of the automobile, to which no one objects, is lei- 
surely and orderly travel to “points of interest” in 
this broad domain. There may be changing lights 
and colors to be seen from steamer’s deck, but the 
panorama from the car window of a Pullman never 
ceases to excite wonder and admiration; even the 
monotony of the desert yielding something new with 
every passing mile. Crumbling marbles of ancient 





splendor, century-old cathedrals of sacred memories, 
triumphal arches of military renown, the archaeol- 
ogy of forgotten tombs and vanished temples, these 
make up a part of the interest of foreign travel. But 
the redwood giants of California, the rugged heights 
of the Rockies, the green banks of thousands of miles 
of interior rivers, the gentle slopes of the Allegha- 
nies, the midnight fires of flaming factories and the 
sun-warmed vales of inviting farms, these are nearer 
to the souls of living, aspiring men. To-day is more 
important than yesterday. To-morrow and to-mor- 
row stretches forever in advance of nation and peo- 
ple. “See America first,” may be a catchword for in- 
terested advertisers. But only those who know their 
own land can appreciate the powers and potentiali- 
ties of other lands. European and English visitors 
marvel at our towering cities, our vast spaces, our 
tumultuous populations, they little sense the confi- 
dence and calm which lie behind our activities. Nor 
do we, when we allow a natural pride in the peculiar 
advantages of locality to grow into the envy of sec- 
tionalism. 

If, then, we may well travel abroad to study art 
and architecture, we may travel at home to study 
nature and industry. There are millions in the 
valleys of the Mississippi who have never crossed the 
Alleghanies into the land of factories that are touch- 
ing far continents with their educative influence. 
There are millions along this stretch of the Atlantic 
seaboard who have no conception of the extent, po- 
tentiality and productive power of the great interior 
of our common country. Publicists, watching the 
trend of economics and politics, seem to forecast a 
new cleavage, a new sectionalism coming in which 
the farm will battle with the factory. It may be so. 
But the mineral and agricultural resources of this 
valley of the Mississippi, practically inexhaustible, 
are uniting, and the consequent wealth and inde- 
pendence are predestined. Travel will tell the story. 

Travel will unite the two sections in mutual re- 
spect and amity. And while the benefit of personal 
venturing to other climes lies largely in that it is of 
our own choosing, we lose none of the benefits of 
change, the knowledge of nature and mar, the inter- 
est and charm of exploration, the wisdom of things 
and thoughts, when we travel in our own country. 
lor lines of history converge here and the influences 
of races, nations, histories, are found in our own 
hamlets and in our own developings. Composite of 
all the past, earnest of all thefuture, is this homeland 
of which we often boast and of which sometimes we 
know so little. Preparation for and costs of this 
travel are small in comparison to sojourns in Africa 
and South America, and even Asia and Europe. Yet 
the yield in ethical, civic and political benefits are 
bevond comparison. An incomparable system of 
railroads that brings us products from home lands 
we have never seen will carry us to them. 

Traveling at home, we are not bothered with pass- 
ports. Contrasts in manners and customs, in cos- 
tumes, in ceremonials and governments, we do not 
find as in Europe. But in so great a territory as 
ours we do find differences in mental attitudes, in 
political, economic and social thought. Just as cli- 
matic influences cause dialects in language, so phys- 
ical environment affects the interests and thoughts 
and desires of widely separated sections of our coun- 
try. Yet we are all one in aim and purpose. Whether 
in San Francisco, St. Louis, New York, Detroit or 
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New Orleans, our proudest boast is “I am an Ameri- 
can”! In the old sense our West is no longer wild, 
our East is no longer exclusive. Travel knits us to- 
gether. It inculcates a common patriotism. It in- 
duces a wide tolerance in opinion. It levels down 
the personal differences due to vocations, interests, 
localities. We gain a new perspective. We find 
there is much to learn of our fellow citizens wher- 
ever we may go. 

No class, section or industry knows all, does ail, 
or possesses all. To see with other eyes than our 
own is to attain a new outlook on life. If mountains 
make men, valleys mature them. Political inspira- 
tion and aspiration, directed toward a unified Gov- 
ernment that recognizes and protects local self-gov- 
ernment, unites in civic devotion, economic unity 
and brotherly love. Forty-eight States, with pecu- 
liar resources, with kaleidoscopic scenes, with va- 
ried racial strains, historic memories; great cities 
with varying wealth, commerce and populations, and 
world contacts; invite us to study and contempla- 
tion. To make the grand tour of the United States 
is an education that flowers into national unity, 
character, contentment and peace. And though we 
may wander far in miles we are never outside the 
good-will of our fellows and we come back home con- 


scious we have never been out of the Land of Heart’s 
Desire! 








National Misunderstandings and the Situation 
To-day. 

Misunderstandings between nations as between 
individuals are disturbing and may be destructive. 
They thwart good-will, impede intercourse and un- 
less removed provoke strife. Of this there is abun- 
dant evidence. 

The fact that, despite persistent effort and many 
cases of individual adjustment of international dif- 
ferences, it can be said that “from 1919 and Ver- 
Sailles, to 1923 and the Ruhr, Europe had marched 
steadily toward economic and political disintegra- 
tion,” is sufficient evidence that there were then 
underlying causes of opposition which were not in 
the way of removal. In the winter of 1923-24 Liber- 
alism throughout Europe awoke, and in an aggres- 
sive mood. Increasing international intercourse 
was producing increased irritation. Criticism be- 
came denunciatory over Governmental failure. Eco- 
nomic ruin was threatening everywhere. The peo- 
ples of France, Belgium and Britain who had in 1919 
coupled their demands for peace with insistence 
upon immediate material gain were at last weary of 
the results. With the occupation of the Ruhr the 
passions of the war seemed to continue unabated. 
There was nowhere in Europe any surviving illusion 
of victory. Britain faced industrial overthrow, 
France confronted possible bankruptcy, Germany 
was broken as no modern State had ever been, Italy 
had turned to a dictator, and half a dozen small 
States were in confusion. 

The statesmen who had arranged the Conferences 
of Genoa and Cannes and the seizure of the Ruhr 
were discredited. In each case the opposite of what 
was expected had in fact happened. Diverse as were 
the situations, the leaders had failed to appreciate 
the difficulties to be encountered and bore witness 
to the existence of a common condition of mutual 
misunderstanding, and were compelled to give place 
to successors who were in turn surprised at the 





course of events. Ramsay MacDonald, for example, 
called to be Prime Minister in December 1923, said: 
“Until there is a state of mind in Europe in which 
doubt and suspicion are abated it is useless to dis- 
cuss details of policy. Under such circumstances 
discussions become mere battles for points.” 

This is the situation which has called out two 
books by able writers to impress the continued exis- 
tence of the state of mind which is its chief cause. 
The one* by Frank H. Simonds, an experienced 
writer and historian, and a leading correspondent 
at the Peace Conference, is a detailed and rapid re- 
view of the misunderstandings prevailing in the dif- 
ferent nations; the other, a collection of articles on 
“Understanding America,”+ cortains two important 
chapters in which the author reinforces Dr. Si- 
monds’s conclusions in even more emphatic terms. 
Both books are readable and valuable for accurate 
knowledge of the economic and financial, no less 
than the political situation. But we must confine 
ourselves to the account in the Simonds book of the 
special problem as it exists in comparatively per- 
manent form in the leading countries. 

America on entering the war created a new situa- 
tion; she held the winning hand at the conclusion 
and the determining one for the future. In previous 
great wars terms of peace were arranged by men 
who knew perfectly existing conditions in the na- 
tions involved. The nations were to continue to exist 
and their permanent acceptance of the conditions 
would depend on their subsequent view of the terms. 
In 1919, on the contrary, when America asked no 
compensation either for the cost of the war or for 
reparations, and presented a new plan for the rela- 
tion of the nations in the future, she was expected 
to be the one State primarily engaged to support the 
plan and, naturally, to maintain an armed force in 
Europe to enforce it. When, therefore, America re- 
fused to ratify the treaty and turned away to leave 
Europe to herself, Europe felt betrayed. The heavi- 
est burdens of the treaty were thrown back upon the 
European States and they have had to carry them 
ever since. These terms were the direct opposite of 
those which in the past would have been made, who- 
ever won, had not America come in, for Europe had 
learned that arbitrary and destructive terms at the 
close of a war would surely prove injurious to the 
victor. 

The attitude toward America to-day is not due to 
the specific terms of the treaty so far as they are 
military or territorial, or even reparational; these 
are in various degree in the way of adjustment. It 
is because of the spirit of the treaty. This made it 
intolerable to the German people. It seemed to them 
a studied plan to plunder and destroy them under 
pretext of moral guilt. Locarno sought to abolish 
the moral assumptions and to exorcise the spirit of 
Versailles; and people in all lands were ready to 
believe that only the narrow and vindictive views of 
statesmen had interfered with the conciliatory peace 
which all desired. All had demanded a moral sen- 
tence upon the recent enemy, but now the public saw 
that while the British demand for excessive repara- 
tions meant ruin for the British people, and France’s 
demand for special security insured constant dan- 
ger, and Italy’s demand for Fiume created a peril 
of war which did not disappear, the guilt clause in 
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the treaty as a basis of policy had made German re- 
sistance inevitable. The guilt clause was firmly up- 
held in America, and subsequent troubles were 
thought to be due to errors and evils peculiarly Eu- 
ropean, but America’s concern was not over Ger- 
many’s guilt so much as it was for her own freedom 
from European entanglement and exemption from 
European responsibility, which had now come to be 
emphasized. 

How far national misunderstanding had prevailed 
is illustrated when one turns to individual nations. 
France’s violent fluctuations of public feeling, for 
example, have been hard to understand. Her rela- 
tions with England during the war were most inti- 
mate. Britain gained colonies, ships and property 
from the war, while France’s financial resources and 
her credit were exhausted. When she saw repara- 
tions about to be revised at French expense while 
the proceeds were to go to her Anglo-Saxon allies 
who refused to guaranty her safety, still imperiled 
by Germany’s attitude on disarmament, she took 
matters into her own hands. 

In connection with the Washington Conference, it 
may be accepted that the impression made in France 
that there was a deliberate purpose to take advan- 
tage of France by the action of the United States 
and Britain was not at all intended. It was ex- 
plicable on both sides by the existence of certain 
presumptions and misapprehensions. Certain small 
details in ship limitation introduced in the interest 
of peace brought on conflict with Germany through 
the arousing of anger in France. It was sufficient 
to drive out Briand and put Poincare in office to 


resort to force; and the Ruhr was occupied as the 
only safety for France. 

As to the complications of opinions and feelings 
that continually arose in France, Clemenceau’s 
phrase is suggestive. He is himself supposed to have 


held to the end one vindictive purpose. “Briand,” 
he said, “knows nothing and understands everything. 
Poincare knows everything and understands noth- 
ing.” So much for French change of feeling and of 
Government. 

Britain’s situation was largely that of all the 
European States except that it was more costly. 
She depends upon uninterrupted trade; without 
trade adequate for the purchase of sufficient food 
her people would starve. After the war she faced 
growing difficulties both from internal trouble and 
foreign competition. Birmingham, Manchester and 
Liverpool became her devastated regions, and Lon- 
don to-day finds her position as the metropolis of 
world business shifting to New York. War would be 
her destruction. Her situation is peculiarly intri- 
cate and she is driven to endeavors which are sure 
to be misinterpreted, as have been her efforts in debt 
settlement, both as debtor and as creditor. The Bal- 
four Note is an illustration. When the Harding 
Administration insisted on the funding and paying 
of the debts incurred in the United States by the 
Allies, Britain, through Lord Balfour, notified the 
European States that while she would prefer a pol- 
icy of general cancellation as she had said, the 
American demand compelled her to withdraw that 
proposal, and that she would restrict her claims 
upon her allies and Germany to what would just 
meet the American claim on her. The hope was for 
a general cancellation, as was widely anticipated in 
Europe. The immediate effect, however, was di- 








rectly the opposite of the intent. Resentment was 
everywhere aroused. Those who had favored can- 
cellation and those who had insisted upon full pay- 
ment were alike angry, and cancellation ceased to be 
for years a possibility. British and French disagree- 
ment over the German situation arose, and the Lon- 
don Conference over the debt question and repara- 
tions broke up. America saw Europe increasing 
military preparation and seeking remission of debts 
to that end. That thought put a stop to any idea of 
cancellation. 

Instances of misunderstandings among the smaller 
States are numerous. Their attitude toward the 
United States has undergone sharp changes, as has 
that of the larger nations. America is felt to have 
restricted Europe’s victory, and subsequent disap- 
pointments are naturally charged to her. As hopes 
turned from time to time in one direction or another 
only to be disappointed, what was more natural than 
that each new disappointment should give the lie to 
America’s claims to possess higher moral stand- 
ards, and that she should be regarded as a very un- 
reliable and perhaps in reality an unnecessary re- 
course? 

The outcome is that the experience of these late 
years shows that whatever may be the economic and 
financial situation of a State or a people its right 
understanding and its consequent mental and moral 
attitude are always fundamental factors in the prob- 
lem; and there is no more urgent task before those 
who would lead the nation than to strive to secure 
this better understanding. 

Progress is now making. Last year for the first 
time since the war German students and scholars 
appeared in Paris and French in Berlin; commer- 
cial cartels are extending beyond State boundaries. 
A new idea has laid hold of men’s imagination, and 
a new conception of political relations has become 
practical. Nationalism is accepting it; and a true 
Liberalism is finding its strength in believing that 
good-will in the long run is more effective than 
force. France’s outburst of traditional good-will 
toward America in her demonstration over Lind- 
berg is better promise for the peace of the world 
than Mussolini’s desire for a standing army of 
5,000,000 men in Italy. 








Selective Advertising. 

Attention is again being directed to quality in 
advertising. There is no doubt that great waste 
exists in broadcasting advertisements where they 
can do no good. Bankers find it profitable to en- 
courage small depositors for the sake of the patrons 
they may become; but the advertiser, though he 
may do this incidentally, cannot wait indefinitely 
for his customer. He must have his patrons, and 
have them quickly and in season. Even so, the qual- 
ity of his advertising is of two kinds—the quality of 
his copy and the quality of its medium. For many 
years great stress has been laid upon the quality of 
copy. Ad writers have developed a skill and tech- 
nique that approaches a science. Naturally, they 
have exploited their own work—its conciseness, apt- 
ness, persuasiveness. “It pays to advertise” has 
become trite as a motto. It has been proven. 

Notwithstanding, there remains much to be said 
upon the kind of copy that is educative and convinc- 
ing. Copy that convinces, it is being realized, how- 
ever, is not necessarily the kind that is spectacular 
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rather than earnest and sober. While it is necessary 
to fix the attention, it is more necessary to hold it. 
Especially is this so in a time of constant change and 
desire for excitement in life. Newspapers and jour- 
nals are now the accepted best mediums. Various 
in their kind and conduct, they still recur constantly 
and impress by reiteration. From daily tabloid to 
monthly magazine they serve to familiarize the 
reader with the reasons why. Announcements of 
new goods placed upon the market are imperative, 
but a recurrence to the reasons why are quite as 
necessary. And whether it be bonds and stocks, 
merchandise, or manufactures, to fix the attention 
by consistent recurrence to the qualities of these 
wares is important. Herein there is room for qual- 
ity in the copy. To persuade is not always to con- 
vince. A fair, sober, earnest statement of quality 
requires study of the underlying reasons why pur- 
chase is desirable and beneficial. 

Just here enters the quality of placement. And 
since sober treatment does not require special skill 
in multum in parvo writing a study of readers is the 
key to correct placement. This carries us into a 
careful study of the character of the medium. The 
daily newspaper has one advantage in that it reaches 
a general public including those who are natural 
buyers and those who are only possible or potential. 
It may be questioned whether for this very reason 
it does not lose somewhat in impressiveness of the 
right readers. There are so many newspapers that 
unless the field of circulation is determined by the 
purpose and character of the publication, outside of 
its commercial aspects, it becomes difficult to deter- 
mine whether or not a sufficient number of readers 
are probable buyers. The ideal advertising medium 
reaches the largest number of those who require, in 
the nature of things, the objects or products adver- 
tised. This is proven by department store adver- 
tising. These mercantile establishments supply 
practically everything to everybody. And they are 
therefore amply justified in employing the pages of 
high class daily papers. 

But it is just as true that specialized advertising 
in stocks and bonds be placed in journals which 
reach a class of readers able to buy. Thus, narrow- 
ing the width of the circulation may increase its 
returns in proportion to costs. Here, too, the qual- 
ity of the medium, its standing in the business and 
economic world, gives a key to the ability of its read- 
ers to purchase. Few study finance who are not in 
the market for investments. With the steadily 
growing number of investors in all parts of the 
United States, the quality and standing of the ad- 
vertising medium increases in power, though in com- 
parison with general circulations it diminishes in 
the number of readers. The bond salesman seeks 
out those in the community who are able to buy; 
and he revisits them at more or less regular inter- 
vals. 

If we may do so without invidious comparisons, 
and none are intended, and we think there are none, 
we may dwell a moment upon the quality of the 
medium for financial advertising. Selective adver- 
tising here is of two kinds. One reaches a special- 
ized public first, and a secondary public made up of 
those who are dependent upon and grow out of the 
first. For example, all banks, large and small, are 
interested in bonds, and through them their custom- 
ers are interested. The weekly financial journal 





thus becomes a book of reference. The daily news- 
paper precedes it in its appeal, but is more diffu- 
sive, and is lacking in permanency of form. Like 
the snows of yesteryear, it is here to-day and gone 
to-morrow. So rapidly do the demands upon its 
space come that it cannot reiterate. We are speak- 
ing now of course of its financial advertising. 

On the contrary, in the compact and enduring 
form of the weekly financial journal there is not 
only room for reiteration but there is opportunity 
for reference. Quality is thus as important as quan- 
tity. The specialized financial journal is not 
crowded with non-financial, non-commercial, news. 
It has space for the reasons why. It can be referred 
to again and again. It can be bound in book form. 
If it has earned a high standing it can be relied on 
not only by its first-hand subscribers but by its 
secondary readers. Year by year it becomes a com- 
pendium of financial history, a record of commer- 
cial advance. If it advertises a bond or a bond 
dealer it takes on the form of a permanent directory. 
Publishing weekly records of prices in stocks and 
bonds it offers statistics of comparison not other- 
wise afforded, for the issues can be preserved from 
year to year. The value of this quality of compari- 
son cannot be too strongly emphasized. 

Again we must be absolved from invidious com- 
parisons. The bond salesman is interested in the 
sale of particular issues of bonds and stocks. He 
would not be employed were he not. The financial 
journal is interested in the sale of no one stock, but 
in the sale of all reputable stocks and bonds, which 
it presents to readers impartially. Now, there are 
tens of thousands of small investors and the number 
is constantly increasing. These, whom we term 
secondary readers, have a direct interest in finan- 
cial news. They are increasingly subscribing to 
specialized financial journals. The bond salesman 
whose work is necessary and whose place is estab- 
lished, is not an authority on the trends in the com- 
mercial and financial world. He knows his business 
but not all business. In his visits, less frequent 
than those of the weekly journal, he has not time to 
explain, to recount, or to indicate. He and his em- 
ployer know because they read and study many jour- 
nals. The local banker and broker know for the 
same reason. We use the word “know” in a modest 
sense. But the secondary reader, the individual sub- 
scriber, comes directly to first-hand information 
through the quality of this weekly medium. He can 
educate himself, and does. His yearly subscription 
may seem large for a journal. But he comes in con- 
tact not only with financial houses and dealers, he 
comes in contact with their specialized products. 
He can study not only new issues but old ones as 
well. More than all, the selected news presented 
bears on his purchase, however modest that may be. 
The general knowledge of prices, conditions, tenden- 
cies, comparative values, changes in methods and 
forms, is constantly before him. Not only does the 
dealer in credits advertise to his own advantage, and 
the underwriter announce his syndicate dealings, 
the reader, who, to some extent, is a potential buyer 
or investor, is amply informed. 

In every weekly financial journal there is room 
for specialized bond and stock advertising on the 
“follow up” principle. It serves to fix in the mind 
of the reader, first the name of the dealer and the 
principal business thereof ;.second, the appeal of the 
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particular offering when new; third, the compara- 
tive place in the investment list of a bond or stock, 
according to its value and worth in the industrial 
geography of the country, at any and all times. The 
country banker, the executor of a local estate, the 
retired man of means, if the amount involved be no 
more than twenty-five or fifty thousand dollars, is 
more and more turning to stocks and bonds to keep 
funds earning something. If he must rely on daily 
market quotations of the Exchanges he recognizes a 
certain speculative influence. What he wants (the 
country banker less so than the others) is knowledge 
of the underlying reasons for worth and value inde- 
pendent of the market indications, for his invest- 
ment tends toward permanency. Neighborhood farm 
loans are being superseded by the activities of the 
land banks. He has few remaining outlets. 

While quick absorption is the object of a syndi- 
cate’s announcement, the small investor, for a part 
of his funds, is interested in the educative value of a 
recurrence in the advertising field of a stock or bond 
with its normal appeal. Stocks and bonds that 
immediately upon issue disappear from view save in 
the skeletonized lists of dealers (and sometimes 
these are still in the hands of dealers and undi- 
gested) can be revived in popular interest, can be 
resold, can be traded in to the enhancement of price, 
by specialized “follow up” advertising setting forth 
the place of the company in the active industrial 
field, and the general conditions in which the plant 
operates and the sure and safe place for this is in 
the ample spaces of the weekly financial publication. 

The country banker who keeps on file bound copies 
of a financial journal of this sort for reference, aids 
his customers and his bank. Inquiry shows that his 
customers of means continually consult it as a com- 
mon text book. In time they become subscribers in 
their own behalf. Thus they broaden their vision of 
the investment field, increase and emphasize the 
need of the local banker as an intermediary in pur- 
chase and sale, confirm the valid arguments of the 
visiting salesman—largely so when the bond or stock 
has the continuing space commonly afforded to prod- 
ucts in the mercantile and manufacturing field. In 
a word, in the increasing volume of capital through- 
out the country the bond and stock have become ar- 
ticles of consumption, and necessities to the indi- 
vidual of means looking for safe and sound invest- 
ments. And therefore each becomes worthy of hav- 
ing its merits stated and reiterated in the pages of 
high class and impartial, disinterested financial 
journals of a type that ‘can be read and referred to 
from week to week and from year to year. 

There is no apology on the part of the journal for 
seeking this kind of advertising. It is a legitimate 
means of encouragement to the people at large to 
save, and by investment increase earnings. It tends 
to prevent the losses occurring through yielding to 
the importunities of those who purvey fly-by-night 
and worthless securities. And if the journal, in ad- 
dition to its multiform activities in presenting the 
general financial news and the specialized “reasons 
why” for the appeal for investment in particularized 
stocks and bonds, publish the annual reports of com- 
panies these are confirmatory in character. 

There is no more important change in the invest- 
ment field than the increase of individual investors 
since the war. Under the debt retirement policy of 
the Government the United States bonds are being 





rapidly called and retired or refunded at rates of 
interest acceptable only to the large banks. To 
reach these holders, to absorb the normal savings of 
the country, advertising must take on a definite pur- 
pose, must reach the banker and broker and at the 
same time the individual. A large issue of any se 
curity by a leading industry becomes a fixture in 
the financial world, worthy of being regarded as an 
event and as an opportunity, and a subject of recur- 
rent advertising in a journal that is an authority in 
its field, selective advertising in specialized me- 
diums reaches buyer and seller, wholesale and retail. 








Artificial Gold Reserves and Federal Reserve 
Policy. 
{Editorial from New York “Journal of Commerce,” May 28.] 


Just what is a bank reserve? There is a difference of 
opinion on this subject among writers on banking, but it has 
remained for our Washington authorities to develop an ever 
more confused condition than had previously existed. About 
two weeks ago it was announced that some $62,000,000 of 
gold which had been acquired abroad would not be shipped 
to this country. This was followed by a statement from the 
Secretary of the Treasury that the failure to ship was due 
to a desire to save freight, insurance and the like. Now it 
appears that the Bank of France has purchased from the 
Federal Reserve Bank about $40,000,000 of gold which has 
been “ear-marked” here in this country with, no doubt, the 
same desirable effect in saving money. 

All this is very interesting from the standpoint of what 
is called economy and efficiency, The main interest in the 
subject is found elsewhere. As a matter of fact the real 
question to be studied is the effect of these transactions 
upon the reserve situation. It was the ruling of the Re 
serve Board a few years ago that gold ear-marked in an- 
other country was not to be regarded as “readily avail- 
able’ and that therefore such gold is not to be counted as 
reserve. Of course, gold that has been ear-marked for 
another holder is gold that has practically been parted with 
and is merely warehoused in the vaults of the Reserve 
banks. So it follows that what we ear-mark for others does 
not count in our reserve, while what others ear-mark for us 
is similarly not to be counted. Either way we succeed in 
cutting our reserves and hence in showing a smaller “ratio.” 

Some years ago it was the policy of the Treasury De- 
partment to “conserve gold.” A man who had to have a 
Federal Reserve note redeemed at a Reserve bank was led 
about through different floors and elevators until he got 
tired of it, but he seldom succeeded in converting his note 
into gold. Then a good while after the war was over an 
Assistant Secretary of the Treasury began to fear that the 
great accumulation of gold in Reserve banks would tend tu 
bring on what he termed “inflation” or would stimulate 
“red” agitators in some way. Accordingly he asked the Gov- 
ernors of Reserve banks to begin paying out gold whenever 
they could. Even gold certificates were to be forced into 
circulation, and within a year or two the Secretary of the 
Treasury announced officially in one of his reports that the 
policy had been successful in driving a large sum of gold 
out of the vaults. Two years ago there was a great deal of 
self-complacency in official quarters over the fact that the 
gold current had turned, and that we were now exporting 
in excess of what we imported. Since Jan. 1 all this satis- 
faction has been reversed and gold has been moving into the 
United States very steadily. Thus finally we have come 
to the point where we keep a good deal of the gold off our 
books, so that although we “control” it and it adds to our 
“strength,” it does not count as an addition to our reserve. 

This does not seem like a very constructive or forward- 
looking gold policy. Our authorities in Washington are 
correct in their opinion that we have too much gold—a good 
deal more than is wholesome for us—and that we ought to 
try to get rid of it. But the reason why we should get rid 
of it is simply found in the fact that other countries need 
it. Merely to dump it overboard in mid-ocean would not 
help matters, nor is it of much greater advantage to accept 
the title to the gold, but keep it off our bank books as we are 
doing. ° 

Why can we not get this gold question carefully studied 
and analyzed with a view to changing our Federal Reserve 
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policy in regard to the metal, and so far as necessary, our 
national policy as regards balances of trade. We have great 
sums due as a result of our heavy export balance as well as of 
the constantly increasing claims we have accumulated in con- 
Sequence of former loans. If the loans are good, these claims 
will go on getting larger and larger, and the gold prublem 
will continue to present itself in an aggravated form, When- 
ever we take gold away from other countries we lessen the 
probability of their getting back to a legal gold standard at 





some early date. This is not a wise thing to do, but quite 
the contrary, from the standpoint of general world policy. 
From our standpoint it is almost suicidal, and if we should 
continue to absorb gold as we have been doing we may well 
expect the demonetization of the metal by countries which 
feel that for them to recover it in any early future is out- 
side the range of probability. 

The subject needs much more thoughtful study than it 
has been getting. 








Examiner’s Report Recommends Denial of Request to Consolidate Units 
of New York Central System—Says Plan Is Not in Public Interest 


On the ground that proposals for railroad consolidations 
should not neglect provision for including appropriate con- 
necting short lines, Examiner Ralph R. Molster for the 
Inter-State Commerce Commission, in a report to that body, 
and made public June 2, has recommended that the Com- 
mission deny the application of the New York Central RR. 
for authority to acquire control by long-term lease of the 
properties of the Michigan Central and “Big Four’ rail- 
roads, which it already controls by overwhelming stock 
ownership. This was a point given consideration by the 
Commission in rejecting the Nickel Plate and Loree consoli- 
dation proposals, but it was not all-controlling in either. 
The Nickel Plate and Loree plans were rejected primarily 
on the financing program, the Commission emphasizing the 
failure, in its opinion, of the Van Sweringens and L. F. Loree 
to take care of the minority interests. 

The Examiner’s report will be the subject of argument 
before the Commission at a later date. 

The text of the findings by Examiner Molster follows: 


Proposals as Outlined in Applications. 


By applications filed on Jan. 29, the Cleveland Cincinnati Chicago & 
St. Louis Railway Co., hereinafter called the Big Four, and the New York 
Centrail Railroad Co., hereinafter called the New York Central, carriers by 
railroad engaged in the transportation of passengers and property subject 
to the Inter-State Commerce Act, have presented related proposals for the 
Commission’s consideration and determination under certain provisions of 
the Act. 

The Big Four asks authcrity under Paragraph (2) of Section 5 to acquire 
control, under lease, of the railroads and properties of the Cincinnati 
Northern Railroad Co. and of the Evansville Indianapolis & Terre Haute 
Railway Co., hereinafter, respectively, referred to as the Cincinnati North- 
ern and the Terre Haute. The application of the Big Four is recorded in 
Finance Docket No. 5688. 

The New York Central's application, recorded in Finance Docket No. 
5690, is for authority under Paragraph (2) of Section 5 to acquire control, 
under lease, (A) of the railroad system of the Big Four including (1) railroads 
and properties now controlled and operated by that company under lease or 
otherwise; (2) the railrcad and properties of the Cincinnati Northern and 
the Terre Haute proposed to be leased to the Big Four; and (3) the railroads 
and propertics of the Peoria & Eastern Railway Co. and of the Kankakee 
& Seneca Railroad Co., which properties are proposed to be transferred, by 
the proposed lease, to the New York Central for operation in conformity 
to certain contracts of the Big Four relating threto; (B) of the railroad 
system of the Michigan Central Railroad Co., hereinafter called the Michi- 
gan Central, including railroads and properties controlled and operated by 
that company under lease, or otherwise; and (C) of the railroad and proper- 
ties of the Chicago Kalamazoo & Saginaw Railway Co., hereinafter called 
the Kalamazoo. 

Request is also made in both applications for authority under any and 
all other pertinent provisions of the Inter-State Commerce Act to enter 
into the proposed indentures of lease, to exercise the rights therein granted 
and to assume and carry out the obligations and agreements therein con- 
tained. The duty of determining authority necessary to be obtained 
from the Commission devolves upon applicants and can not be shifted to 
the Commission. 

The proceedings instituted by the filing of the applications were consoli- 
dated by an order made by the Commission on Nov. 18 1926. 


Governor of Ohio and Others Enter Protest. 


The Governor of Ohio has entered protest against the application recorded 
in Finance Booklet Bo. 5690 unless the Federal Valley RR. Co. is taken 
ever by the New York Central. The Public Utilities Commission of Ohio 
intervened on behalf of the people in the territory served by the carrier 
first named. No representations have been made by other public authori- 
ties. 

Written protests have been received from holders, and persons repre- 
senting holders, of securities considered to be affected by the proposals 
of the applicants. Various parties have heen permitted to intervene. 
These interveners may be classified generally as carrier companies owning 
and operating relatively short lines of railroad, minority stockholders, 
and labor, industrial and commercial organizations, having interests in 
Athens and Morgan Counties, Ohio, and will be referred to, by classes, 
as the short lines, the minority, and the Ohio interests, respectively. The 
minority are the protective committee of the Cleveland, Cincinnati, Chicago 
& St. Louis Railway Co. common stockholders and the New York Central 
Securities Corporation, and will be respectively referred to as the protective 
committee and the securities corporation. The minority ask that the 
application of the New York Central be denied. 

A hearing was had at Washington, D. C., beginning Jan. 11 and con- 
tinually daily thereafter to and including Jan. 15 1927. 


Purpose of Proposals to Have One Strong Unit. 


It was testified on behalf of the applicants that the railroads of the New 
York Central, the Big Four and the Michigan Central comprise the major 
portion of the system known as the New York Central Lines. The proper- 
tiesof these three carriers are operated as separate units, but the companies 
are under common control. While such control has enabled some progress 





to be made in the unification of terminals and co-ordination of operation, 
the necessity of protecting earnings of each carrier prevents further unifi- 
cation and co-ordination. The purpose of the proposed leases, it is stated, 
is to bring about handling of the properties by one strong operating unit. 

Consideration, of terms and conditions ef the proposed leases, as well as 
contentions as to possible applicability in the premises, ef Ohie statutes 
and provisions of the collateral trust indenture, is unmeeessary in view ef 
the conclusions recommended in this repert. 

Concerning the contention of the seeurities corporatien with respect te 
the jurisdiction of the Commissien, it seems necessary only te refer to many 
other instances in which the Commission has held that centre! effected by 
means similar to those here proposed, did not constitute censelidation ef 
the carriers involved into a single system for ownership and eperation within 
the meaning of paragraph (2) ef Section 5. 

The Supreme Court of the United States has heretofore had occasion te 
comment on the general object sought te be attained by the Transportation 
Act. Thus, in an early case, the Court observed that the new measure 
imposed an affirmative duty on the Commission te fix rates and to take 
other important steps ‘‘to maintain an adequate railway service for the pee- 
ple of the United States.’"” Wisconsin RR. Comm. vs. C., B. & Q. RR. 
Co., 257 U. 8. 563, 585. <A year later, in the New England Divisions Case, 
261 U. 8. 184, at pages 189 and 190, the Court said: ‘‘The 1920 Act sought 
to ensure . . . adequate transportation service. That such was its pur- 
pose, Congress did not leave to inference. The new purpose was expressed 
in unequivocal language. . . . To preserve for the nation substantially 
the whole transportation system was deemed important.’’ And this broad 
view was subsequently reiterated in the statement that ‘‘the new Act seeks 
affirmatively to build up a system of railways prepared to handle promptly 
all the inter-State traffic of the country.’’ Dayton-Goose Creek Ry. vs. 
U. S., 263 U. S. 456, 478. 


Short-Line Railroads Are Paris ef Systems. 


Short-line railroads, as well as trunk lines, are parts of the railway net 
whereby the people of the United States obtain transportation by railroad. 
In reaching sections not directly served by trunk lines, the short-line 
carrier performs an auxiliary service which is important to the people in 
otherwise isolated regions and contributes to the scope of usefulness and to 
the prosperity of connecting trunk lines in handling traffic originating at or 
destined to points often remote from the territory served by the short line. 
But many factors, including the relatively short haul, concur in depriving 
many short lines of earnings commensurate with their economic importance. 

In Nickle Plate Unification, supra, page 449, after stating that ‘‘the 
union of the ends which Congress apparently had most definitely in mind” 
and ‘‘when these unifications are being considered the problem of the short 
lines whese property in the public interest should be included in the systems 
proposed can not be overlooked if it is possible to include them upon 
reasonable terms,’’ the Commission gave notice that every applicant should 
assume the burden of making reasonable provision in its plan for the possible 
incorporation of every connecting short line now in operation in the territory 
covered or to be covered by the proposed grouping or unification No, 
branch line or short line now in operation within the territory in question 
should be left out of the consideration unless by affirmation testimony the 
aband nment of operation of such line or its omission from the plan has been 
justified. 

The efore, in order to establish that a proposed unification of railroads 
such a proposed in this proceeding is in the public interest, it must be shown 
that p oper consideration has been given to the primary object sought to be 
accom) lished by Congress in permitting combinations of railroad properties. 
The a; plicants’ claim of exoneration from compliance with this rule is 
without merit. Whether control is acquired by purchase of stock, or, 
where ¢ »ntrol is already exercised through stock ownership, further control 
is acquired under a long-term lease, the essential nature of the transaction 
is the same. Nickel Plate Unification, supra, page 430. 


Opposition Presented In Interest of Publie. 


Nor is there merit in the applicants’ contention that ne objection, from the 
standpoint of public interest, has been presented by State authorities or 
shippers. This contention overlooks the protest of the Governor of Ohio 
and disregards representations made in this proceeding on behalf ef the Ohie 
interests and the short lines. 

Even if it were supported by the record, the contention is entitled to little 
weig’ t, because applications for authority to acquire control of railroads 
must be supported by a clear and strong showing of public gain. & Control 
of Virginian Railway, 117 1. C. C. 67, 85. 

Ths applicants rely upon benefits expected to flow from unified operation 
of the New York Central Lines. While witnesses are generally hopeful that 
such operation would be of advantage to the public, their testimony is 
guarded by candid recognition of the essential empiricism of the proposals 
from a practical standpoint. 

Granted that all such advantages might be realized to an extent excelling 
all expectation, these considerations still are subsidiary to the major;purpose 
of the Transportation Act, which is to preserve ‘‘substantially the whole 
transportation system,’’ and not merely to bring about improvement in 
service already performed with a creditable degree of efficiency. 

If an appropriate step toward consolidation in the manner contemplated 
by Congress, then the proposals could be found to be in the public interest, 
But, as indicated in the Nickel Plate case, when strong carriers seek to com- 
bine their lines in anticipation of consolidation, provision for including ap- 
propriate connecting short lines must not be neglected, and this requirement 
is amply justified by the fact that the decision to propose further acquisitions 
of control and, when consolidation is possible under Paragraph (6) of 
Section 5, to propose or not to propose consolidation, rests with the carriers. 

As the record stands, consideration of the matter of including appropriate 
short lines in the grouping here proposed, may be indefinitely deferred, 
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whence it follows that benefits urged in support of the proposals may be out- 
weighed by detriment meanwhile suffered by the public. This serious doubt 
as to the wisdom of the proposed grouping must be resolved against the ap- 
plications. Control of Virginian Ry., supra. 

It is therefore recommended that the Commission find that acquisition 
by the Big Four of control of the railroad properties of the Cincinnati 


== 


Northern and the Terre Haute, and acquisition by the New York Central 
of control] of the railroad system of the Big Four, including properties of the 
Cincinnati Northern and the Terre Haute, of the railroad system of the 
Michigan Central, and of the railroad properties of the Kalamazoo, under 
leases for 99 years, as proposed, will not be in the public interest. 

The applications should be denied. 





























Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 3 1927. 

The weather continues to play a paramount part in the 
trade of the country. In many parts it has been too wet 
and cold; in others too hot and dry. Seasonable weather, 
that is bright warm, naturally promotes business. In gen- 
eral the condition of trade is more or less irregular. Taking 
the country over, it has been on the whole unseasonably 
cool. This has militated against business in a good many 
lines. As usual at this time there is falling off in the trade in 
automobiles. Other industries feel a seasonal lull, not ex- 
cepting such key trades as iron and steel. Cotton goods 
prices have been firm, but not more than a fair busi- 
ness has been done, and that mostly for prompt delivery. 
It is noticeable that there is very little disposition 
to buy cotton fabrics far ahead. But the tendency 
of prices for finished cotton goods is upward owing to the 
recent rise in raw cotton. There is no evidence of any parti- 
cular improvement in the woolen and worsted goods trade. 
Broad silks as a rule have been quiet, aside from specialties, 
and raw silk is lower, with trade slow. In a word, the condi- 
tion of trade and industry and the outlook for the crops 
might be far better than it is. Employment has decreased 
partly owing to the soft coal strike, which began three 
months ago; also because of the falling off in building, the 
decrease in the automobile trade and some diminution in the 
demand for lumber. The mail order reports reflect the 
effects of bad weather and a backward season generally. 
The sales of the two principal mail order concerns in May, it is 
true, were $33,741,540, against $33,724,085. in May 1926. 
That is there was a small increase, but the total in April this 
year was $40,648,332,so that there was a falling off in May 
of nearly $7,000,000. The mail order sales in May, in other 
words,show a decrease of close to 17% as compared with 
April and a gain of a little less than 1% as compared with 
last year. For five months the total of the same concerns 
is $185,924,597, a decrease of 14 of 1% as compared with the 
same period last year. This seems a plain enough hint that 
any decrease this year is due to bad weather rather than to 
anything else. Bank clearings and debits, it is of interest to 
observe, were larger in May than in the same month last year, 
especially at New York, as will be readily understood in the 
light of the vast financial transactions here. 

Wheat for a time was rapidly advancing. Some private 
reports stated the crop in the winter wheat belt in the South- 
west as 20,000,000 to 40,000,000 bushels smaller than last 
year. But after a recent rise of some 25 to 30 cents prices 
have latterly had a setback, due evidently in part, at least, 
to overbuying. It is traceable also, however, to a fear 
that the Legislature of Illinois will pass the Kissinger bill, 
designed to curb wild speculation in grain. Speculation 
has rather gone to extremes of late, but the natural cor- 
rective is always there in the so-called “technical posi- 
tion’; it pricks bubbles and does what legislation often 
fails to do. The crop in Kansas and Oklahoma as well as 
in other parts of the West will suffer from the backward 
spring as a matter of course and the same cause will operate 
to curtail the crop of Canada. With European crops defi- 
cient and now those of the United States and Canada 
suffering from inclement conditions, the rise of prices was not 
without justification even if excesses of speculation are to 
be deprecated. The corn acreage may be reduced in parts of 


very bountiful yield. Recently prices have made the 
almost incredible advance of 35 cents per bushel. 
was a sharp setback to-day, but it may be doubted whether 
it is anything more than a natural and temporary re- 
action. The great delay in planting over the Northern 
portion of the belt and the fear of a sharp acreage curtailment 
in such States as Illinois, Indiana and Missouri have been 
among the major causes of the recent great rise of prices. 


is proof of the hectic nature of the speculation, prices are 
4 to 5 cents higher than a week ago. But oats and rye are 
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substantially lower for the week. The decline led to some 
export business in rye to-day. Cotton advanced moderately 
owing mainly to drought and hot weather, reaching 100 
to 110 degrees in western Texas, and the general impres- 
sion that the crop will be much smaller than that of last year. 
Some private reports, it is true, have put the average condi- 
tion of the belt at about 2% higher than that of a year ago. 
But the start was late, the decrease in the acreage is generally 
estimated at 10 to 12% and in the use of fertilizers at some 
20 to 25%. Heavy rains in the Central Belt and a new 
rise in the Arkansas rivers and even of the Mississippi 
attracted some attention, though it is not regarded as 
serious. It delays crop work, however. The technical 
position of cotton after weeks of advancing prices has evi- 
dently become more or less vulnerable and as it is very largely 
a “weather m rket,’’ the immedite future of prices seems 
uncertain. June, however, is apt to be favorable for cotton 
growing. Coffee has declined owing to lower prices in Brazil 
and a disappointing spot trade. Recently spot business was 
reported to be better, but if it was the improvement was 
transient. Sugar also has declined with both Europe and 
Cuba selling more readily. The restriction of grinding will 
again be tried; it is not to begin until Jan. 1. It is reported 
rightly or wrongly that Cuba will invade foreign markets 
and wundersell them next season unless foreign producers 
agree to curtail output also. If this is so, it may be playing 
with sharp-edged tools. Rubber has been dull and lower; 
the decline was accompanied by reports that tire prices may 
be cut. Pig iron has been dull with some decrease in the 
production in May and yet it seems some tendency towards 
lower prices. Steel prices also seem to have a downward 
trend in these dull times. The other metals, on the other 
hand, have been advancing under the spur in most cases of 
an active demand. 

Stocks have been remarkably active and have continued to 
reach new high levels. To-day there was a natural reaction. 
But the fundamentals of the market have undergone no 
change. Some decrease in railroad earnings is noticeable. 
Net operating income in April was 144% smaller than in 
the same month last year, while April car loads were 2% 
larger than in April last year. The feeling as to the trade 
outlook in general is not disturbd. Refunding operations 
have been active. Recent failures in trade are fewer and for 
smaller liabilities. The country’s crops may be smaller, 
owing to a cold, wet spring, but prices of grain are much 
higher than a year ago, and cotton is also at a higher price 
than then. London has of late been very steady, even if 
trading has fallen off. The continuance of gold exports from 
i ngland is roticeab'e without bei: g a striking factor. 

The recent great advance in grain encourages hopes of an 
increase in general business in the Central West. Higher 
prices are expected to offset the decrease in the size of the 
crops. It is too early to be certain about a decrease in 
yields. But that is how it looks at the present time. A rise 
in cotton prices if the crop should decrease materially is 
expected to have a similar compensating effect. Prices 
showed irregular trends in May with net changes slight, 
despite rather marked changes up and down in various 
groups. 

The wholesale dry goods trade in the United States during 
April declined 16.9% as compared with March this year and 


| 3.2% under April, 1926, according to the Federal Reserve 
the West, 20 to 25%, owing to prolonged wet and cold weather | 


there. Possibly corn planted after June 1 will not produce a | 


Board. Sales of shoes in April this year were 7.9% smaller 
than in March, though 14.3% above April of last year. 
Wholesale trade in cloth in the New York district during 
April declined 34.8% compared with March and 2.7% 
compared with April last year. In silk goods in the New 
York district in April sales declined 31.6% compared with 
March and 6.6% compared with April 1926. Trade of 


| cotton jobbers in the New York district declined 13.4% in 
| April compared 
| April last year. 
Even after the decline of to-day of some 5 to 6 cents, which | 


with Mareh and 4.7% compared with 
In New England according to the Federal 
Reserve Bank of Boston, a marked recession in industry has 
occurred in the last few weeks from the rate of activity 
maintained during March. The index dropped 4% in April 
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compared with March and was lower than April a year ago. 
The recession in activity was reported as general. Cotton 
consumption decreased considerably although it has been 
running ahead of the same period a year ago. Wool con- 
sumption also showed a marked decline. 

At Gastonia, N. C., fine yarn spinners reported that 
sales of fine numbers continue to be booked ahead in small 
quanitites for quick delivery and shipment by express. 
Such small orders are of various odd counts to fill in with the 
present. At Lebanon, N. H., the mills of Carter & Rogers, 
manufacturers of woolens are increasing production in 
response to larger orders. The overall and shirt mill of 
H. W. Carter & Sons is running at capacity. The Everett 
Norfolk Co. mills making knit goods and ray dress goods are 
busier than at any time for five years past. Shanghai cotton 
mills are said to be working on full time. 

Montgomery Ward & Co.’s sales for May were $13,747,540, 
a decrease of 4.8% from May 1926. Sales for the first five 
months of this year were $75,538,681, a decrease of 3.9% 
from the corresponding period of 1926. Sears, Roebuck 
& Co.’s sales for May were $19,990,000, an increase of 3.4% 
over May 1926. Sales for the first five months of this year 
were to $110,385,916, an increase of 1.9% over the corre- 
sponding period last year. Union bricklayers of Pittsburgh 
struck on the Ist inst. for $1.70 an hour and a 5-day week. 
Brick‘ayers have been receiving $1.62 an hour with a 54-day 
week. 

Great storms of rain, wind and hail swept over parts of 
Kentucky, Tennessee and Virginia on May 30, killing and 
wounding a number of persons and doing much damage to 
property. A tornado struck Missouri on the same day. In 
New York May 30 was a mild, clear day with the highest 
temperature 71 degrees; at Chicago, Cleveland and Kansas 
City it was 70, at Minneapolis and Milwaukee 66, at Cin- 
cinnati 84, at Philadelphia 76 and at Pittsburgh 80. Lat- 
terly it has been 59 to 69 at New York, 54 to 72 at Chicago, 
56 to 62 at Cleveland, 52 to 70 at Cincinnati, 46 to 58 at Mil- 
waukee, 62 to 74 at Kansas City, 58 to 74 at Philadelphia, 
56 to 68 at St. Paul and 52 to 72 at Boston. Vienna and 
Lower Austria have been having a sudden heat wave this 
week, the worst for years past. 








Business Indexes of Federal Reserve Board. 


~~ We give herewith the Federal Reserve Board’s new monthly 
index of production, employment and trade, issued under 
date of June 1: 


INDEX OF INDUSTRIAL PRODUCTION. 
(Adjusted for seasonal variations. 






































































































































New York Federal Reserve Bank’s Indexes of 
Business Activity. 


In presenting in its June 1 monthly review its indexes of 
business activity, the Federal Reserve Bank of New York 
says: 

This Bank's indexes of business activity generally reflect a large volume 
of trade in April. Bank debits outside New York City were approximately 
the Jargest in recent years after allowance for seasonal variation, year-to-year 
growth, and price changes, and debits in New York City remained high. 
Retail trade was larger than last year, even after adjustment of the figures 
to make allowance for thelate Easter. Car loadings of the bulk commodi- 
ties were affected to some extent by the bituminous coal strike, but total 
freight car loadings were the largest ever reported for the month of April. 

In the following table are given April indexes of business activity in per 


cent of trend, with allowance for seasonal variations, and, where necessary, 
for price changes. 


(Computed trend of past years equals 100%). 





























Aprtl Feb. | March| Aprttl 
1926. | 1927. 1927. | 1927. 
Primary distribution— 
Car loadings, merchandise and miscellaneous._| 108 110 108 109 
Oe i 111 107 106 107 
Pl ivisttecdedtvcubaibétabbustucedsctue 04 94 98 104p 
EE er are -| 129 105 117 127p 
EE LAT ARLE 75 57 71 135 
UR UY eee eee 97r 94r 97r 96 
Distribution to consumer— 
Department store sales, Second District.....- 89 105 98 81 
LALLA ED, 98r 1067 102r 103 
ag a a aa seg i eS 99r 99r 99r 102 
fj yl 3 eee eee 1127 1107 1197 114 
ae ee 107r 102r 100r 96 
NE Sea 100 102 97 98 
PICT EEEE SEVETIRIEE.S « once cccsecnccocece 105r 103r 98r 101 
General business activity— 
Bank debits, outside of New York City..---- 115 116 115 119 
Bank debits, New York City....-.......---.- 130 134 141 137 
Bank debits, Second District, excl. N. Y. City; 105 105 109 109 
Velocity of bank deposits, outside N. Y. City..| 105 108 106 107 
Velocity of bank deposits, New York City....| 124 134 135 134 
Shares sold on New York Stock Exchange*...| 144 204 227 229 
DE SERED: ob dabdeesanreebec+estebas 101r 98r 97r 97 
en Ee a lll 113 117 one 
Employment in the United States.......-.-.- 103 100 100 100 
DS en ca cham hanainnined 121 107 119 121 
DP PEs « acks ddeweceteoeubeobed 147 153 130 129 
New corporations formed in New York State..| 112 116 120 114 
CAS BEI TE. ....6s onnceencananenneneens 186 184 184 183 
* Seasonal variation not allowed for. p Preliminary. rf Revised. 
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Monthly Business Indexes of Department of Commerce 
—April Output of Raw Material Below That of 
March, But Greater Than Year Ago. 


The Department of Commerce presents as follows, under 
date of May 31, its monthly indexes of production, commod- 
ity stocks and unfilled orders: 





Production. 

The output of raw materials in April was smaller than in March but 
larger than a year ago, increases being registered over last year in all groups 
except forest products, which declined. Manufacturing production, after 
adjustments for differences in working time, showed no change from the 
preceding month but was greater than a year ago. All industrial groups, 
with no allowance for working time differences, showed smaller quantitative 
output than in March, except stone and clay products and automobiles, 
which increased. As compared with a year ago, production ip all industrial 





























Monthly average 1923-25—100.) groups waa greater, except iron and steel, non-ferrous metals, lumber, 
; l l paper and printing and automobiles, which declined. 
1927 | 1927 | 1926 | 1927 1927 | 1926 Commodity Stocks. 
Apr.|Mar.| Apr. || Apr. |Mar.| Apr. Stocks of commodities held at the end of April, after adjustments for 
Sa “409 | 112 | 107 || Manufactures— | seasonal variations, were smaller than at the end of the previous month 
Manutfactures.....-- 109 | 110 | 108 |\Iron and steel...._.- 115 |*116 | 115 but greater than a year ago. All commodity groups showed declines from 
a 106 | 122 | 107 ||Textiles_---.-.-.--- 112 | 114] 101 the preceding month excent manufactured foodstuffs, which increased. 
i. teen jens on ga ata “ats i As compared with April 1926, all commodity groups showed increases, 
93 | 139 | 107 ||Lumber...........-| 87 91 106 except manufactured foodstuffs, which declined. A 
109 89 | 126 ||Automobiles_-..---- 103 | 103 | 110 Unfilled Orders. 
119 | 124 99 ||Leather and shoes...| 94 | *97 93 Tht P . 
(2) (2) (z) |\Cement, brick, glass.| 109 | 121 | 107 Unfilled orders for manufactured commodities, principally fron and 
104 | 100 | 109 ||Nonferrous metals..-| 111 | 107 | 115 steel and building materials, showed no change from the preceding month 
109 | 114 | 113 ||Petroleum refining..-| 134 | 135 | 123 but were smaljler than a year ago. As compared with both the previous 
1s 118 113 [Rubber OES. = =~ os tr 1k month and April a year ago, unfilled orders for iron and steel were smaller, 
: ti Ra S while building materials increased. The index numbers of the Devartment 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING | Of Commerce are given below: 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 1919100.) 1927. 1926. 
March.| April. | Aprt. 
EMPLOYMENT. | | PAYROLLS. 
Production (Index Numbers; 1919 == 100)— 
1927 1927 1926 1927 1927 1926 kg ge ee eee 
Apr. | Mar. | Apr. Apr. | Mar. | Apr. REI. 200 cm dewibosccsccenebieadseatunceoeosens 152 127 122 
AUEIEE GEREN cans ntcccctcawsecsssntnsatsscsess 118 119 110 
TOE... naecnecoscescocoescscss 93.2 93.9 96.4 108.4 | 109.9 | 110.4 CRUE. wn ccenweccocdcondcosseananseunsooeenscoenes $3 68 57 
Dp cccncveccnsenecs 89.6 90.3 93.7 99.1 | 100.1 | 102.0 WS .tdie ditechevchinins rhb nee annntne 112 115 124 
Textiles—group-.--...----.----- 95.1 96.6 94.9 105.1 | 110.8 | 103.6 Manufacturing, grand total (adjusted)-.............--- 136 136 132 
DREGE . cccccccccececccouccse 97.5 98.3 95.8 108.1 | 111.3 | 104.8 Ee cnn cceccibtedensbetscessomsces 142 136 132 
PRR. cocccecscsenocosces4 92.0 94.5 93.8 101.4 | 110.3 | 102.0 POR 2 a 6bdboceseecnesecenbeesacessdnnecssnne’ 114 112 101 
SRE c ec ccccccccesecscoeese 90.8 91.1 100.2 102.2 | 103.7 | 111.7 FE occa becerdnnnenenerbeesneoonnn eunnesed 133 115 106 
Railroad vehicles -- ool tae 78. 88.1 88.0 87.0 95.6 gf Lf” eae 151 139 140 
Automobiles. -......--.- --| 123.4 | 122.4 | 132.1 157.7 | 153.4 | 165.4 Other metals 171 166 168 
Paper and printing....-.....--- 108.1 | 109.0 | 106.8 150.7 | 152. 147.0 SABRE sc ccc cedsn 138 129 154 
DERE Gn occvecocesocesooses 83.1 84.1 82.5 98.0 99.1 96.0 Leather........ 98 90 82 
DE Min iccinbainkenembee 84.2 88.6 83.9 87.0 93.2 84.2 Paper and printing- 117 114 127 
See, Ge, GER. ccccccccscces 121.5 | 115.9 | 121.8 151.6 | 144.9 | 147.6 Chemicals and oils 190 184 166 
BERNE, G6. cncsweccescossee- 4b : 2 a 4 Bit 80.9 82.3 ~— and clay products Sr 4 ee 
DE J. a cane eebeenaede . . P ‘ 111.7 105.0 SURGES. o cco mnsacconescccessocosusscoceccoossess 
——— Automobiles * ras tae ane 
WHOLESALE AND RETAIL TRADE. Miscellaneous 5 1 
INDEXES OF — 4 . Commodtty Stocks (Index Numbers; 1919 = 100) (Unadj.) 
RE ES SE ae a Se ae a ee 197 177 162 
WHOLESALE TRADE. RETAIL TRADE. I i ee 306 257 243 
Raw materials for manufacture.........---.---.------ 184 163 143 
1927 1927 , 1926 1927 , 1927 | 1926 DER SE ce cccacccocsccecnccoosescs 68 67 65 
Apr. Mar.) Apr. Apr.|Mar.| Apr. Other manufactured commodities. _..........-------- 199 194 172 
| | — — (Adjusted for seasonal element) 
Gs. cabinenoinda 78 83 80 ||Dept. Store Sales— pce ag GAEL Say 2 oh ee 182 172 161 
GOREN. cccncceccs 77 79 79 Adjusted........-| 140 128 130 pO EES ee ee 251 219 206 
aa 70 | *71 76 Unadjusted - -_--- - 143 | 128 | 133 Raw materials for manufacture........------------- 197 189 158 
Dry goods.........- 75 90 77 ||\Dept. Store Stocks— Manufactured foodstuffs. _...........-------------- 69 73 95 
di tinea nine 67 73 59 Ol = 139 | 140 | 139 Other manufactured commodities. .......-.--------- 195 190 169. 
Hardware ......---- 103 | 107 | 103 Unadjusted. .....- 143 | 142 | 143 Unfilled Orders— 
deb ccdcnanocs 122 | 130 | 123 ||Mail Order Sales— 2 ee 50 50 51 
«ee 125 | 113 | 118 “SS ij 39 eee 36 35 38 
Unadjusted... _-- 128 | 132 ' 120 De I, oc ook dic ccacteccscsccsscsncsdvis 105 114 104 
z No figures available fur these months. * Revised * Included in miscellaneous ¢ rou” 
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Guaranty Trust Company’s View of Business Outlook. 


Business activity has followed a fairly even course during 
the last few weeks, states the current issue of the ‘‘Guaranty 
Survey,’ published May 31 by the Guaranty Trust Com- 
pany of New York. 

‘*‘Moderate curtailment, strictly in line with the seasonal 
tendencies that have largely dominated business movements 
in recent years, has appeared in basic industrial operations,” 
the ‘“‘Survey” continues. “‘Wholesale trade has likewise 
declined, while retail business, which was only moderately 
active in March by reason of the unusually late Easter 
season, has come into its own in recent weeks. On the 
whole, current developments tend to favor the continuance 
of trade and industrial activity at high levels, with month-to- 
month changes determined mainly by seasonal factors.” 
The “Survey” then goes on to say: 


Effects of Mississippi Floods. 

The disastreus fleeds in the Mississippi Valley must, of course, be recog- 
nized as an impertant adverse influence from the standpoint of general 
business. While it is not likely that they will result in any abrupt reaction, 
the reduced purchasing power occasioned by the enormous destruction of 
property must be felt in some degree for many months to come. The 
most pronounced effects will net become apparent at once, however, and it 
is even likely that the work of reconstruction will temporarily stimulate 
demand for buildimg materials and labor, as well as for a larze number of 
industrial products. 

The cotton market has already appraised the probable effects of the 
inundation on the size of the crop. Although it is clear that every effort 
will be made to plant cotton as soon as the water recedes, it is not reasonable 
to expect that production in the flooded areas will even aprroximate the 
normal. Higher cetten prices will naturally increase returns to growers in 
other districts, at the same time tending to reduce profit margins of 
cotton textile manufacturers. 

Aside from the floods, trade has been effected for many weeks by ex- 
cessive rainfall and unseasonably low temperatures over a large part of the 
country. These influences, however, will occasion for the most part 
merely a postponement of the usual activity, which will be followed by a 
large volume of deferred buying later in the season. ‘The interruption of 
farm work is a more serious matter, and will in some cases result in the ex- 
posure of the crops to unusual weather hazards in the early autumn. 


Coal Strike Without Marked Influence. 


The coal strike Gontinués to present very few difficulties, either to con- 
sumers or to the large body of producers. Consumers for the most part 
remain indifferent to the possibility of a shortage, and in consequence 
many mines are preducing far below their capacity. Increasing numbers 
of mines are going on an open-shop basis, and this is expected to result 
in larger production whenever market conditions warrant it. In the mean- 
time, the enormeus stecks of coal on hand are being reduced very slowly 
with every prospect that most consumers will have no difficulty in securing 
ample supvlies fer many months te come. 


Taz Reduction. 


As the fisca! year draws to a close, with a certainty of another large Treas- 
ury surplus and ef a substantial reduction in the amount of the public debt, 
the probability ef further tax reduction by the next Congress increases. 
Internal revenue celiections in the first ten months of the current fiscal 
year were about $13,500,000 larger than the amount collected a year ago, 
an increase of $228.200,000 in income tax collections having been nearly 
offset by a decline in receipts from miscellaneous taxes. On the basis 
of these figures, it is estimated by Treasury officials that the surplus for 
the twelve months wild exceed $500.000,000. The actual surplus for the 
year ended June 30, 1926, was $377 ,000,000. 

The form in which the prosoective reduction in Federal taxes will be 
adopted is, of course, a matter of conjecture. It is likely that the income 
tax on corporations, which was increased in the last revenue law, will be 
reduced. This tax has been criticized very freely , not only by business men 
but by others whe recognize its unfortunate effects on business enterprise 
and its lack of harmony with the general principles of income taxation. 
There will be comparatively little agitation, apparently ,for furtherreduction 
of individual inceme taxes excey)t those in the so-called ‘‘middle brackets," 
including incomes from $20,000 to $100,000 annually. These incomes, 
according to the gemeral view, have received less than their share of relief 
in recent revisions. Automobile and other excise taxes, which havc always 
been unpopular, may be reduced or repealed; and the same may be said of 
inheritance taxes, which have involved such wide duplication of tax burdens. 

There appears te be a growing sentiment throughout the country in favor 
of drastic reform im State and local expenditure. This problem, in the ag- 
gregate, is far more important at present than that of further economy 
in Federal] administration. It has recently been estimated that during the 
years since the war, while Federal expenditure has been curtailed, taxes 
reduced and the public debt rapidly paid off, the indebtedness of States and 
their subdivisions has more than doubled and their tax collections have 
increased more rapidly than Federal taxes have declined. In other words, 
the aggregate tax burden of the American people today is greater than it 
Was seven or eight years ago. 

The problem of local taxation and expenditure, by reason of its decentral- 
ization, is a very difficult one, and its solution is possible only as the result 
of a sweeping change in public opinion. Fortunately, there are some indi- 
cations that such a change is taking place. 








Purchasing Power of Dollar Higher To-day Than 
For Two Years Past. 


The purchasing value of the dollar as measured by living 
costs for the American wage earner and other persons of 
moderate means, which includes the great majority of the 
population, to-day stands higher than it has for more than 
two years past, according to the National Industrial Confer- 
ence Board, 247 Park Avenue, New York. The dollar is 
now worth, on the basis of present living costs, 61.1 cents 
as compared with the pre-war (1914) dollar. It was lowest 
in July, 1920, when it stood at 48.9 cents, says the Board, 
an a statement made public May 31. It also states: 





The purchasing power of the dollar has been thus enhanced by the steady 
decline in average living costs throughout 1925 and 1926, which last April, 
however, were still 63.7% higher than they had been in 1914, just before 
the war. But the average weekly earnings of industrial workers, owing 
to higher wage rates and more steady employment, at present are more 
than twice as high as they were in 1914, so that in spite of the higher living 
cost, the wage earner on the average draws weekly pay of about 34% 
greater purchasing power than he did just before the war. Thus the house- 
wife who during the period of rapidly rising prices during and immediately 
after the war asked ‘‘Will prices ever come down again;’’ finds that while 
prices have stayed on a comparatively high level, the family income in effect 
goes about a third farther than it did at the beginning of the war, before 
prices had begun to rise. 

While the decline in the Conference Board’s cost of living index from 
March to April has been due principally to seasonal factors, as a decline in 
fuel and rent, the total cost of living index for last April still is lower than it 
was either April a year ago or in April 1925, thus definitely marking a lower 
trend, the Board points out. The retail prices of food, which had been 
declined since December, remained at about the same level in April as they 
were in March. The greatest decline for the month was in the price of fuel 
which decreased about 4%, many coal dealers making their summer reduc- 
tions at this time so as to stimulate summer trade. The average level ef 
rents for the country as a whole declined about 0.6% from March to April, 
reports from many cities indicating a great number of vacancies, although 
the general trend of rents for the country as a whole appears stable. 





New York Federal Reserve Bank on Business Profits of 
Manufacturing and Industrial Companies 
in First Quarter of Year. 


Earnings reports of 164 manufacturing and mercantile 
companies showed net profits for the first quarter of this year 
about 1% larger than in the corresponding months of 1926, 
which was a period of exceptionally large profits, according 
to the Federal Reserve Bank of New York, which in its 
June 1 ‘Monthly Review,’’ under the head of “Business 


Profits,’’ goes on to say: 

These same concerns in the first quarter of 1926 reported an increase of 
25% over 1925. There was, however, much irregularity of earnings as 
between different kinds of industries, probably reflecting the downward 
tendency in prices of industrial products, while labor and other costs remain 
at high levels. 

The largest percentage gains over 1926 were made by tbe chemical, and 
mining and smelting companies, and corporations engaged in the produc- 
tion of food and food products. The motor gcroup’s earnings as a whole 
were ahead of last year, but if the General Motors Corporation were ex- 
cluded, profits in the motor industry would be smaller than a year previous, 
as were total profits for the year 1926. As the accompanying diagram 
shows |This we omit.—Ed.|, other groups of industrial corporations gener- 
ally reported a smaller net return than in 1926. 


NET PROFITS. 
First Quarter 
1926. 


s 

71,979,000 
6,625,000 
29,993,000 
43,597,000 
20,921,000 
3,106,000 
12,777,000 
190,000 
9,682,000 
4,191,000 
18,027,000 


226,088,000 227,980,000 


1927. 


Food and food products 

Machine and machine manufacturing - - - 
Mining and smelting 

Leather 

Chemical 

Building supplies 

Miscellaneous 


7,119,000 
4.196.000 
14.484 000 





180.595,000 


Total 11 groups 





44 400.000 
26.798 000 


71,198,000 
205,000,000 


Telephone 
Other public utilities 29,327,000 30,054,000 
79,827,000 *87,554,000 


224,000,000 227,000,000 








Total public utilities 





Class I railroads 


* Partly estimated. 





Purchasing Power of Canadian Wage Earners in 1926. 
We reprint from the March number of the monthly review 


cf the Bank of Nova Scotia, the following: 

Increased purchasing power among wage earners is both a sign and a cause 
of prosperity. Information recently published at Ottawa shows that the 
purchasing power of the wage-earning population in 1926 was more than 

% higher than the average for 1921-26, while it was between 6 and 7% 
higher in 1926 than in 1925. 

Purchasing power depends on the rate of wages, the cost of living, and 
the extent of employment. Changes in money wages, calculated from the 
annual report on wages and hours of labor published in the ‘‘Labor Gazette,”” 
are shown in Curve A below [This we omit—-Ed.]. We have used a weighted 
average of wage rates in nine important industrial groups, employing over 
600.000 non-agricultural workers. This average shows a slight rise in 1926. 

Changes in the cost of living are shown by an index number of the Domin- 
ion Bureau of Statistics which covers food, fuel, rent, clothing and sundries. 
If we divide the index of money wages by the cost of living index, we obtain 
a new series which shows changes in the average purchasing power of full 
time wages. This series also indicates a slight improvement in 1926. 

Volume of employment is measured by monthly returns made to the 
Dominion Bureau of Statistics by nearly 6.000 firms, employing more than 
800.000 workers. The reporting firms were employing in 1926, on the 
average, 98.4% of the number employed in the boom period of January 
1920, and more than they have employed in any other year since 1920. 
Most of the improvement was due to increased business activity, but it is 
also worthy of note that Jess time was lost through industrial disputes in 
1926 than in any previous year since 1915. Assuming that this employment 
was evenly distributed over the population—that is, that each person was 
employed 98.4% of the possible working time—we may say that the average 
purchasing power of wage earners in 1926 was 98.4% of their purchasing 
power if continuously employed. 

These conclusions are of course subject to the defects of all averages. 
The average person, whose earning power our curves purport to trace, does 
not exist in the flesh. Our chart portrays only the general tendency. 
Some workers have done better than the average, and some have not done 
so well. Yet our index of purchasing power does represent the broad facts 
of the situation. Earnings in 1926 would buy more than they would in 
any other year since 1920. 
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The significance of this is obvious. So long as present conditions con- 
tinue, the wage-earners of Canada in general will be able to buy more of 
the necessities and comforts of life than they could buy before, and their 
increased purchases will bring greater prosperity to those who supply them 
with goods and services. 








Increase in Manufacturing Production in United States 
Greater Than Growth in Population. 


The total manufacturing production in the United States 
has increased about 65% in volume from 1914 to 1925, or at 
a rate about 3% times as fast as the population, which has 
increased less than 18% during the same period, according 
to a study just completed by the National Industrial Con- 
ference Board, 247 Park Avenue, New York. The produc- 
tion of our manufacturing industries per wage earner em- 
ployed in 1925 was 35%, or more than a third, greater than 
in 1914, volume of production having far outstripped the 
increase in the number of workers as well as populatien 
growth. The Board, under date of May 30, adds: 


In these figures, in the view of the Conference Board, lies the chief 
explanation for the unparalleled growth of our national wealth and income 
and our notional business prosperity, which rests primarily on the rising 
productive and purchasing power of the American wage earning population. 
‘*Real wages,"’ that is, the weekly earnings of industrial workers as measured 
by living costs, since 1914 have increased about 33%, while the ‘‘real’’ 
national income, as measured in dollars of constant purchasing power, has 
increased about 28%, indicating that the wage earner during that period 
has shared the increase in income at about the same rate as the nation 
as a whole. 


“The progress of the manufacturing industries of the 
United States during the first quarter of the century,” de- 
clares Magnus W. Alexander, President of the Conference 
Board, “has been a striking demonstration of the economic 
principle first enunciated by Adam Smith, that ‘the wealth 
of nations consists not in the unconsumable riches of money, 
but in the consumable goo¢s annually produced by the labor 
of society.’ The total volume of our manufacturing pro- 
duction from 1899 to 1925 increased 180%, or nearly doubled. 
Our ‘real’ national wealth during that time also about 
doubled, and our national income, in terms of dollars of 
constant purchasing power, more than doubled. But it has 
been the steady increase in efficiency of production and in 
‘real wages’ since 1914 that have been the most fortunate 
development, as they have created the chief market for our 
immensely increased production.” 

Technical improvements, increased managerial efficiency, 
including above all the much increased use of mechanical 
power, the Board declares, in the main have been respon- 
sible for the increasing productivity of our industries. It 
goes on to say: 


In 1925 there was 32%, or nearly a third more installed power back of 
every factory worker in the United States than there had been in 1914. 
The greater amount of production thus turned out per worker employed, 
the Board points out. has mace possible the maintenance of a high wage 
level during a period of decli.ing prices, an anomaly in the light cf previous 
experience which has puzzled economists and business men both in America 
and abroad. 

While the total velume of production has increased about 65% since 
1914, the growth of individual industries has been varied in accordance 
with changing production methods and consumer habits. Thus the 
greatest increase has been in the automobile industry, as reflected in the. 
production of vehicles, which wes 467% greater in 1925 than in 1914 
The automobile industry, however, absorbs the products of many other 
industries, thus stimulating their growth, and its phenomenal rise thus is 
closely paralleled by the growth of the rubber industry, whose output in 
1925 was 397% greater than just before the war. 

Production in the iron and steel industry in 1925 was 86% greater than 
in 1914, and that of the chemical industries 99%, or about double. Stone, 
clay and glass production during the same period increased only 57%; the 
manufacture of food and food products, more closely following the rate of 
population increase, in 1925 exceeded that of 1914 by only 43%. 

The lumber industry shows a relative decline, its production in 1925 
having been only 3% greater than in 1914. Textile production definiteiy 
reflects a change in consumer habits: in this case the decreasing amount of 
clothing needed for the modern wardrobe, the total production of the textile 
industries in 1925 being only 23% greater than in 1914, and somewhat less 
than it had been in 192%. 





Dun’s Report of Failures in May. 

The reduction in the number of commercial failures in 
the United States, which has been in progress since the end 
of last January, following the usual trend, cont’nued dur- 
ing May. With 1.852 defaults reported to R. G. Dun & Co., 
last month's total is 6% below that for April, and is approxi- 
mately 25% under the number for January, which, as pre- 
viously marked the high point for this year. 


indicated, 
When comparison is made with the returns for May of the 
two immediately preceding years, however, increases are 
shown. The rise over the 1,730 insolvencies of a year ago 
is a little more than 7%, while there is an increase of 4.8% 
over the 1,767 failures of May 1925. The falling off from 





April to May last year was about 114%4%. and two Years | 
ago it approximated 9%. Henee the present record ic less | 
favorable, both actually and relatively, than that for May of 


both 1926 and 1925. Yet it is not strikingly averse, consid- 
ering recent factors which might conceivably have brought 
about a distinctly higher commercial mortality, such as 
floods and inclement weather, and it also is to be remem- 
bered that the larger number of firms and individuals in 
business enhances the possibilities of failure. 

The liabilities of the May defaults—$37,784,773—show 
decided improvement over the large amounts of recent 
months. The decrease from the April total is some 29%, 
while there is an even greater contraction from the indebt- 
edness for March, On the other hand, Jast month’s liabili- 
ties exceed by about 124% the $33,543,318 of May 1926. 
An interesting feature of the statistics is the fact that ap- 
proximately 46% of last month’s indebtedness was supplied 
by defaults for $100,000 or more in each instance, which is 
a lower ratio than the 49% provided by the similar class 
of failures in May 1926. Monthly and quarterly reports of 
business failures, showing number and liabilities, are con- 
trasted below for the periods mentioned: 


























Number. TAabditlities . 
1927 |'926 |1925. 1927. 1926. 1925. 
I is tet ee 1,85 | .730)1,767| $37,784,77°| $33,543,318] $37,026,552 
i a a aE 1,96 | ,957/1,939| 53,155,727] 38,487,321) 37,188,622 
re ake he dh ee 2,14° |’ .984}1,859| 57,890,905] 30,622,547) 34,004,731 
| eee: 2,03°)',801|1,793) 46,940,716] 34,176,348] 40,123,017 
[| LS 2 2,465)2,296 2,317| 51,290,232) 43,661,444) 54,354,032 
Ist quarter 6,643 6.081/5,969 


$156, 121,853 $108,460,339 $128,481,780 
The statement goes on to say: 





When the May insolvency statistics are examined according to occupa- 
tion, it is seen that the rise in the number of defaults from the total for a 
year ago occurred chiefly in the trading division and in the class designated 
as ‘other commercial”, which includes agents, brokers, etc. The manu- 
facturing failures changed but little, being 444 last month, against 43” in 
May, 1926, but there were 1,292 trading failures, compared with 1,216 
and the insolvencies in other commercial lines rose to 116 from 77 in May, 
last year. 

The separation of the returns by branches of business shows fewer 
defaults than a year ago in 8 of the 15 manufacturing classifications, while 
in one—woolens, carpets and knit goods—the number is the same for both 
years. The groups in which numerical decreases appear are machinery 
and tools, cottons, lace and hosiery, clothing and millinery, paints and oils, 
printing and engraving, m:lling and bakers, leather and shoes and harness, 
and tobacco, etc. As to the manufacturing liabilities, reductions also are 
shown in 8 instances, these being the same classifications that reveal 
declines in the number of insolvencies. On tne other hand, the trading 
division discloses increases in a majority of casts, both as to number of 
failures and amount of indebtedness. The only numerical decreases are in 
groceries, meat and fish, tobacco, etc., paints and oils, and hats, furs and 
gloves, while smaller liabilities are shown only for eroceries, meat and fish, 
betels and restanrants, furniture and crockery, and books and papers. 


FAILURES BY BRANCHES OF BUSINESS—MAY 1927. 




















Number. LAabtlities 

Manufacturers— 1927. 1926. 1925. 1927. 1926. 1925. 
Tron, foundries and nails__ 10 6 6 $3'7,%48 $46,110 $232,400 
Machinery and tools. ____. 18 32 30 5°6,10@ 4,505,937 662,807 
Woclens, carpets and knit 

goods ; : 3 3 10 32,006 23,700 881,900 
Cottons, lace and hosiery ~* 4 a rte hl [at =——sé‘ S'S 
Lumber, carpenters and 

coopers - 72 57 30 8,306 005 1,118,916 821,713 
Cl thing and millinery 38 63 51 451,491 1,558,455 807,016 
Hats, vloves and furs _ 6 3 5 *7,10@ 30,000 78,400 
Chemicals and drugs ay 5 3 7 219,129 9,000 754,000 
Paints and “ils. ee 1 2 1 2,500 44,°48 14,000 
Printing and encraving-__-_ 19 22 23 159,218 641,555 296,992 
Milling and bakers ayy 23 40 44 154,429 + 310,305 657,885 
Leather, shoes and harness 8 12 14 89,795 418,145 166,222 
liquors and toharen oa 4 9 9 23,200 2,304,880 2,640,300 
Glass, earthenware & brick 10 5 8 205,500 32,600 2,130,749 
All other. - ate ~e iat 2... 2 8,157,251 4,495,222 8,039,412 

Total manufacturing... 444 437 400 $13,801,558 $16,157,115 $18,183,856 

Traders— 
General stores eae R1 105 $2,524,088 $579,528 $1,032,526 
Groceries, meat end ‘ish_. 279 322 280 2,763,930 8,431,545 1,667,403 
Hotels and resta’ ra its____ R2 R2 91 827,757 1,138,944 867,592 
Tiquors and tohace M 28 30 22 10° ,477 107,954 205,350 
Clothing and furnishings.. 189 136 166 2,346,629 1,602,109 2,707,962 
Pry goods and carpets.__. 93 92 101 3,484,251 1,997,652 1,151,107 
Shoes, rubbers and trunks. 74 53 65 716,045 714,313 1,022,945 
Furniture and crockery. 67 55 59 70? 468 772,004 1,109,420 
Hardware, stovesand tools 35 34 46 607,119 421,953 941,301 
Chemicals and drugs-_---_- 52 41 40 641,448 452,418 415,469 
Paints and oils ain pace 4 7 7 71,700 57.786 25,500 
Jewelry and elocks____--- 34 14 31 R94 438 318,075 394,366 
Books and papers er 12 12 9 103,563 157,436 104,242 
Hats, furs and gloves- -- -- 5 6 11 74,400 68,967 143,421 
CO eee 253 251 253 4,179,251 3,890,506 4,031,340 

Trading --- _...----1,292 1,216 1,286 $19,977,866 $15,709,760 $15,819,957 

116 77 


Other commercial. ______- 81 4.005.349 1,676,443 3,022,739 


1,852 1,730 1,767 $37,784,773 $33,543,318 $37,026,552 





ae ee 





Building Wages Stable—Material Prices Down— 
Monthly Construction Review Reports 
Improvement in National Labor 

Situation. 

The reeent slackening in national building construction 
has served to help stabilize wages and bring about further 
decline in building material prices, according to the national 
monthly building review, issued by the Building Economic 
Research Bureau of the American Bond & Mortgage Com- 


pany made public May 31. The review states: 

While the upward tendency in building wages has net been entirely 
halted, there is ample indication that building craftsmen are not inclined to 
press demands for increases as they were last year at this time. Labor 
generally seems satisfied to maintain present wage sc7les and the agitation 
for the five-day week appears to have subsided eonsiderably. 
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In some localities building craftsmen are co-operating with employers 


to give impetus to building. Recently, at Tampa, Fla., members of the 
Bricklayers’ and Plasterers’ Union voluntarily agreed to a reduction from 
$14 to $12 a day. 

Several important building strikes, however, are still in progress. In 
Syracuse, N. Y., building operations involving $17,000,000 are practically 
tied up by a walkout of building laborers and hod carriers who demand a 
seven cents an hour increase. In Monmouth County, New Jersey, strikes 
are still in progress in four seashore resorts involving six building trades, 
who have stopped work in sympathy with the demand of laborers for an 
increase of $1.00 per day. Carpenters in Scranton, Pa., are striking for 
$1.00 a day increase and in Reno, Nev., the plumbers have quit work 
demanding a $1.00 increase. 

The labor situation was cleared up somewhat in New York when the 
plumbers returned to work after the employers were forced by a court 
injunction to end their lockout of 5,000 workers in Manhattan and Bronx 
shops. The lockout was used in an effort to force Brooklyn plumbers, 
who struck for $2.00 a day increase and five-day week to return to work. 
The Brooklyn plumbers are still holding out for their demnds. 

A significant development in the labor situation was reported from 
Chicago where mill-work plants have announced that they will operate on 
an open-shop basis as a result of the refusal of the Carpenter's Union to 
accept a decrease of 10 cents per hour. Mill-workers have been on strike 
for sometime demanding $1.25 per hour and a five-day week. 

Cities in which wage increases were recently granted, included Cleve- 
land, O.; Newark, Orange, Montclair, Belleville, Bergen, Nutley, Passaic 
and Paterson, N. J.; Rochester and Riverhead, N. Y.; St. Louis, Mo.; 
Baltimore, Md.; Cincinnati, O.; Madison, Wis.; Milwaukee, Wis.; Nash- 
ville, Tenn., and Sioux City, lowa. 

Except in a few small localities there is little or no unemployment in the 
building trades. Some of the larger cities can still use more bricklayers 
and plasterers. 

Building material prices throughout the country as a whole are continuing 
the downward trend, which started last September. Closing of one hundred 
hardwood lumber mills, because of the Mississippi flood, however, may 
bring about a rise in this class of lumber, unless there is further recession in 
frame building construction. Cement and steel prices are expected to show 
further softening, but brick prices are showing indication of holding firm, 








Railroad Revenue Car Loading Still Running Above 


One Million Cars per Week. 

Loading of revenue freight for the seventh week so far 
this year again exceeded 1,000,000 cars for the week ended 
on May 21, the Car Service Division of the American Rail- 
way Association announced on June 1. Total loading of 
revenue freight for that week amounted to 1,016,803 cars, 
a decrease of 22,267 cars under the corresponding week last 
year, but an increase of 29,497 cars over the corresponding 
week two years ago. The total for the week of May 21 was 
a decrease of 12,328 cars under the preceding week this 
year, due principally to the Mississippi River floods. Tne 
following further particulars are given: 

Miscellaneous freight loading fer the week of May 21 totaled 382,832 
cars, a decrease of 7,637 cars under the corresponding week last year but 
19,956 cars the same week in 1925, 

Loading of merchandise and than carload lot freight for week 
totaled 261,500 cars, a decrease of 4,245 cars under the same week last 
year but 2,986 cars above the corresponding week two years ago. 

Coal loading amounted to 161,588 cars. This was a decrease of 3,630 
cars under the same week last year but an increase of 9,008 cars compared 
with the week two years 

Grain grain products loading totaled 38,266 cars, a decrease of 
1,367 cars under the same week in 1926 and 530 cars under the same week 
in 1925, In the western districts alone, grain and grain products loading 
totaled 23,344 cars, an increase of 697 cars over the same week last year. 

Livestock loading amounted to 28,376 cars, an increase of 1,490 cars 
over the same week last year and 1,692 cars above the same week in 1925. 
In the western districts alone, livestock loading totaled 21,439 cars, an 
increase of 1,164 cars above the same week last year. 

Forest products loading totaled 72,206 cars, 4,924 cars below the same 
week last year and 3,498 cars under the same week in 1925. 

Ore loading totaled 61,495 cars, 626 cars below the corresponding week 
in 1926 and 1,234 cars below the same week two years ago. 

Coke loading amounted to 10,540 cars, a decrease of 1,328 cars under 
the same week last year but 1,117 cars above the same week two years 
ago. 

The Pocahontas and Southern were the only districts to report increases 
in the total loading of all commodities compared with the same week 
last year, while all except the Central Western and Southwestern reported 
increases compared with the same period in 1925. 


Loading of revenue freight this year compared with the two previous 
years follows: 


above 


less 


sume 


and 


ago. 


1927. 
4,524,749 


1926. 
4,428,256 
3,677,332 
3,877,397 
4,791,006 

996,216 
1,029,748 
1,039,070 


1925. 
4,456,949 
3,823,047 
3,702,413 
4,710,908 
983,034 
985,879 
987,306 


Five weeks in January 
Four weeks in February 
Four weeks in March 
Five weeks in April 
Week of May 7 

Week of May 14 

Week of May 21 





19,839,025 19,449,531 








Business Conditions Spotty According to Franklin 
Fourth Street National Bank of Philadelphia. 


The following business forecast is given by the Franklin 
Fourth Street National Bank of Philadelphia in its}June 
letter, ‘Trade Trends:” 


Despite the devastating Mississippi flood and the continuing bituminous 
coal strike. industries throughout the country remain generally active. The 
pace of some lines of business is somewhat slower at the beginning of June 
than one or two months ago, but this recession is a normal seasonal one. 
The average level of trade is holding well up to that of one year ago when 
the seasonal decline from the Spring peak was decidely mild. 

_ Conditions, nevertheless, are unmistakably spotty. The buildin 
‘ndustry, contrary to all indications, has been making new high record® 


| afflicted with serious over-production. 
| while business competition is keen. 
crop prices, especially corn and cotton. 








Textile and leather trades have been on the upward trend, following rather 
extended uncertainty in those lines. Some leading automobile producers 
bave enjoyed record-breaking output and sales this year. On the other 
hand, the metal industry is unsatisfactory, and the petroleum industry is 
General commodity prices are low, 
A cheerful note is found in the rise of 


The Mississippi flood which spread unprecedented damage throughout 
the affected regions is generally subsiding. More than 300,000 people are 
reported to have been made homeless in seven States and millions of acres 
of fertile land were inundated. During May, Secretary of Commerce 
Herbert Hoover estimated the damage at not less than $250,000,000. 
Fortunately, the country’s great surplus of banking credit has made 
possible the easy mobilization of finances needed for rehabilitation. Special 
finance corporations have been formed in the affected areas for relief of 
farmers. Plans are being formulated by commercial creditors of business 
houses in the path of the flood to meet the emergency that has arisen. 
Although the flood has brought staggering damage it does not amount to a 
national disaster to business or to agriculture. Not more than 2% of the 
country’s farm lands were flooded and much of this may be seeded before 
the season is too late. Moreover, the floods did not reach the populous 
industrial sections of the country. While purchasing power in these 
flooded areas has been curtailed, some lines of industry actually will be 
stimulated by the demand for relief supplies and for materials for rehabilita 
tion. 3 

The recent financial disturbances in two foreign industrial nations, 
Japan and Germany, have had no reverberation in this country. Nothing 
resembling financia] stress exists in the United States. 








Business Conditions in Philadelphia Federal Reserve 


District Continue at Moderately Active Pace. 

“Business in the Philadelphia Federal Reserve District 
continues at a moderately active pace, although recent re- 
cessions have brought the rate of industrial operations 
somewhat below the high level prevailing at this time last 
year.” This statement is contained in the June 1 “Busi- 
ness Review” of the Federal Reserve Bank of Philadelphia, 
which in further summarizing the situation in the district 
Says: 

Operations of Pennsylvania factories, as measured by employment, wages 
and employee-hours worked, showed a decline of more than 2% from March 
to April. The present rate of activity is somewhat less than at any other 
time during the past two years. The recent decline has been fairly wide- 
spread among the industries of the district, with textiles and tobacco manu- 
factures showing the largest lossses. 

Suilding activity in the district continues at a high rate, however, al- 
though permits recently have been in smaller volume than a year ago. 
April contract awards, which increased over the March total, were larger 
than a year ago and employment in the building industry has shown large 
gains. The building material industries are also seasonally active, although 
sales are smaller than in 1926 and prices have continued downward. 

A better demand has been evidenced for both steam and domestic sizes 
of anthracite and collieries are again working close to capacity. Non- 
union bituminous mines are also very active, although the market for soft 
coal has shown no improvement since the beginning of the strike. 

A quiet market exists for most iron and steel products as indicated by 
another decline in the unfilled orders of the Steel Corporation and some 
weakening in pig iron quotations. Output of pig iron and steel ingots 
has declined although ingot production in April was the largest ever re- 
corded for that month. Production and shipments of iron and steel cast- 
ings fell off in April, but unfilled orders increased during the month. 

The textile industries in the district are only moderately active. The 
upward movement in raw cotton prices has been accompanied by higher 
prices for goods but mill activity has decreased and is considerably less 
than a year ago. Woolen mills also are less active and quotations for 
domestic raw wool, tops and fabrics have declined. Further price declines 
have occurred in raw silk and silk goods despite the present fair volume of 
sales, which exceeds that of last year. Full-fashioned hosiery mills are 
working close to capacity in supplying existing demands, and carpets and 
rugs are selling in somewhat larger quantities. 

There is an improved demand with advancing prices for packer hides, 
but only a quiet market for goatskins and black and colored kid. Demand 
for shoes shows no improvement and operations are at two-thirds of plant 
capacity. 

Agrigultural operations have been delayed by unseasonable weather, 
but ploughing and planting are now more than half completed. Wheat and 
rye were unaffected by the cold weather and promise a good yield, but 
some fruit trees were damaged by frost following the early warm spell. 
Pastures and livestock are reported in good condition. 

The dollar volume of business in the district, as evidenced by check 
transactions in the leading cities, continues to run slightly ahead of last 
year, and car loadings in the Allegheny District during April average 1.4% 
higher than in the correspondeng period of 1926. Retail sales in April 
were considerably larger than in the same month last year, but this gain 
is largely attributable to the late Easter this year. Retail volume for the 
first four months of the year was slightly smaller than in the same period 
of 1926. The volume of wholesale business was less in April than a year 
ago in all lines but shoes and jewelry, while collections in every reporting 
trade were smaller than in 1926. 


City Conditions. 


Mercantile conditions in the leading city areas of this district improved 
materially in April as compared with the year before, owing largely to the 
fact that the bulk of the Easter trade this year was done in April. It was 
mainly for this reason that retail trade and check payments generally were 
much greater in that month than in the like period of last year. 

Industrial activity, on the other hand, slackened noticeably from March 
to April, the recession being somewhat more pronounced than that at the 
same time last year when manufacturing and building were at a very high 
level. Nevertheless consumption of electric power continued to expand. 
Building permits also declined in most cities although Harrisburg, Scran- 
ton, Trenton and Wilmington showed large gains over April 1926. 


Retail Trade, 


About ttvo out of three of the preliminary reports indicate that retail 
trade in this district during the month ended the middle of May increased 
over that of a year before, the rest showing a decrease. Prices continue 
fairly steady, although in a number of cases reductions have been made. 
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Sales in April were 6.3% greater than those in the same month of last 
year, a fact which is partly explained by the lateness of Easter this year. 
Total sales during the first four months of this year, however, were about 
2% under the volume for the corresponding period of last year. Marked 
increases in April were shown by all reporting lines except credit stores, 
which registered a decline of over 3%. Items showing increased sales from 
March to April outnumbered considerably those registering decreases. 
Large gains were made in the sale of toilet articles and drugs, ribbons, 
silverware and jewelry, leather goods, men’s clothing and furnishings, 
women’s suits and hosiery, shoes, juniors’ and girls’ ready-to-wear, furs, 
gloves, silk and muslin underwear and infants’ wear, while marked losses 
were recorded in silks and velvets, cotton and woolen dress goods, linens, 
domestics, boys’ wear, furniture and bedding, china and glassware, mu- 
sical instruments and radios, 

Inventories at the end of April were 2.2% lighter than those of a month 
previous, but were a trifle larger than supplies on the same date last year. 
Outstanding orders at the end of the month were 6.3% smaller than those 
of a year before. Collections during April were about 6% larger than 
those in April 1926, nevertheless receivables at the end of the month were 
7.7% greater than a year earlier. The rate of turnover between January 
and April was slightly lower than that in the similar period of 1926. 


Wholesale Trade. 

Early estimates show that a moderate volume of wholesale business is 
being done in drugs, groceries, dry goods, hardware and paper, but the 
demand for shoes, jewelry and electrical supplies is only fair. Compared 
with those of four weeks ago, sales of drugs, hardware and dry goods 
appear to be about equal, while the demand for shoes, groceries, paper and 
electrical supplies is less active. Buying for immediate delivery still pre- 
dominates. Slight recessions are noted in groceries, hardware and elec- 
trical supplies, but in other lines prices continue practically unchanged 
from last month’s level. 

April sales in al’ reporting wholesale lines declined about 7% from the 
total for March. In comparison with a year before, only shoes and jewelry 
show gains, other lires being responsible for a drop of over 6% in the 
total, Stocks at the end of April were smaller than on the same date last 
year in shoes, dry goods, groceries, hardware and paper, while inventories 
of drugs, electrical supplies and jewelry were greater. Only in shoes did 
receivables exceed those of a year earlier. The ratio of accounts out- 
standing to sales, though exceeding the March figure, was appreciably 
under that in April 1926. Collections during April were smaller than in 
April 1926, especially large decreases being reported in dry goods and 
jewelry. 








Decline in Industrial Employment Conditions in 
Chicago Federal Reserve District. 


A decline of 0.9% in the volume of employment at manu- 
facturing plants of the Seventh (Chicago) Federal Reserve 
District was reported for the period March 15 to April 15, 
the “Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago states, adding: 


This follows an early soring recession of 0.5% registered for the preceding 
month, and brings employment to a level about 5% lower than in April 
1926. At least part of the downward trend in employment for April, 
however, can be ascribed to the lateness of the season, cold weather and rains 
retarding an active demand for many products. 

Losses exceeding the average were registered by the metals, textiles, lum- 
ber and leather groups, while definite gains were shown in the manufacture 
of automobiles, rubber products and most of the building materials. Under 
the ‘‘metals’’ group, the loss shown was almost entirely the result of the 
heavy reductions in the manufacture of machinery and electrical apparatus; 
under ‘‘textiles,’’ it was due to the continued curtailment in the clothing 
industry. The decrease in employment at furniture factories again ac- 
counted for the loss registered by the lumber products group, while leather 
industries generally made further reductions in their working forces. De- 
clines in meat packing and confectionery more than offset increases in other 
food industries. as in canning and preserving, the manufacture of ice and 
ice cream, and in dairy products. A slight gain was made by the chemical 
products group, and rubber products showed a marked increase in employ- 
ment. Greater activity in construction work was reflected in the stone, 
cement, brick and glass industries, as well as in the manufacture of sash, 
door and interior finish. 

At Detroit employment continued to gain slightly, the reports from the 
Employers’ Association indicating a 0.3% increase from the second week in 
Avril to the corresponding week of May. Workers applying for positions 
at the free employment offices of the State of Illinois were in declining ratio 
to the number of positions available, falling from 174% at the end of March 
to 154 at the close of April: the employment offices of lowa showed a similar 
decline, from 352% to 269; while in Indiana the ratio remained about the 
same, 122 as compared with 120 the preceding month. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 























DISTRICT. 
Number of Wage Earners. | Total Earnings. 
Week Ended. | Week Ended. 
Industrial Per Per 
Groups. Apr.15 | Mar.15| Cent | Apr.15 | Mar.15 | Cent 
1927. 1927. |Change.| 1927. 1927. |Change. 
All groups (10)--.----- 364,873 | 368,183 | —0.9 |$9,723,042\$9,768,747; —0.5 
Metals & metal prod’ts) | | 
(other than vehicles)| 150,366 | 152,126 | —1.2 | 3,861,557) 3,838,228) +0.6 
0 34,950 34,055 +2.6 1,096,631} 1,051,158 +4.3 
Textiles & textile prod_| 27,070 28,025 | —3.4| 624,977 715,560) —12.7 
Food and related prod.| 48,762 49,173 | —0.8 | 1,326,869) 1,330,504) —0.3 
Stone,clay & glass prod} 14,321 14,039 | +2.0 432,955 417,924| +3.6 
Lumber & its products.| 30,976 31,538 | —i.8 759,902 765,827; —0.8 
Chemical products....| 10,701 10,654 | +0.4 298,287 297,760| +0.2 
Leather products- ---- 15,231 16,231 | —6.2 303,691 347 ,287| —12.6 
Rubber products--- -- 3,484 3,328 | +4.7 95,374 84,364) +13.1 
Paper and printing_...| 29,012 29,014 | —0.0 922,799 920,1 351 +0.3 




















Recession in New England Industry Reported by 
Federal Reserve Bank of Boston. 

A marked recession in New England industry during the 
past few weeks from the rate of activity maiftained during 
March is reported by the Federal Reserve Bank of Boston, 
which in its June 1 “Review,” further summarizing the sit- 
uation, Says: 





The New England Business Activity Index dropped 4% in Apfil, com- 
pared with Mareh, and as a result was lower than in April a year ago. 
The index for each of the first four months of 1927 has been below that 
of the corresponding months last year. The recession in activity was gen- 
eral throughout the important industries. Cotton consumption decreased 
considerably during recent weeks, although it has been running ahead of 
the same period a year ago. Wool consumption also showed a marked de- 
cline in April from March and the wool market has been quiet in this dis- 
trict. The shoe industry of New England was not as active in April as 
in March this year and, although total production for the first four 
months of 1927 was about equal to that of the same period of 1926, April 
production this year was less than a year ago. The shoe industry of the 
United States showed a decline in activity during April as compared with 
March, but was ahead of the same period in 1926. Contracts awarded for 
new building in New England during recent weeks were less than those of 
March, although the volume has continued to be heavy. Preliminary re- 
ports indicate that the volume in May has been less than for the same month 
a year ago. The value of contracts awarded for new residential building 
increased in April, compared with March, but those of new commercial 
and industrial building decreased to more than offset the gain in residen- 
tial building. The larger industrial centres in New England reported a 
reduction in the total number of workers employed in April, and the num- 
ber of “help wanted” advertisements in Boston newspapers was smaller in 
April than in March, or in April a year ago. Sales of new automobiles in 
New England in April were substantially below those of the same month 
last year. The sales of larger cars during the first four months of this 
year were slightly ahead of the same period a year ago, but there has been 
a sharp decrease in the combined sales of the two most prominent low- 
priced fcuar-cylinder cars. Freight car loadings in New England during 
recent weeks were slightly ahead of the same period a year ago. Sales of 
department stores in New England during the first three weeks of May 
were lower than the corresponding period in 1926. The number of com- 
mercial failures in New England, reported weekly, has increased since the 
early part of April. There has been practically no change in the condition 
of the money market during recent weeks, although money usually eases 
at this time of year. 





Business in Kansas City Federal Reserve District 
Suffered as Result of Continued Rains—Gain in 
Retail Trade—Conditions in Wholesale Trade. 

Business in the Tenth (Kansas City) District was af- 
fected somewhat adversely during April by almost daily 
downpours of rain and continued cloudiness over the east- 
ern half, occasional rains and snows over the Great Plains 
and Rocky Mountain regions, and abnormally low tempera- 
tures over practically the entire area, according to the 
“Monthly Review” of the Federal Reserve Bank of Kansas 
City dated June 1. The account continues: 


Statistical reports covering operations in industry and trade revealed 
irregularities quite unusual for the mid-spring month. Losses in some 
lines were balanced by gains in other lines and the volume, measured by 
bank debits or payments by check, was 7-10 of 1% less than in March and 
4% greater than in April 1926. The advent of more seasonal weather early 
in May brought improvement to the general situation and, while there had 
been no great expansion, such reports as were available indicated a heavy 
volume of production and trade and a bright outlook for the summer 
season. 

May reports from the winter wheat belt indicated a large crop, probably 
not up to the bumper crop of last year, but considerably above the ten-year 
average. Spring plantings, retarded by the unfavorable condition of 
weather and soil, were making excellent progress. On the whole crop pros- 
pects were good, and conditions for livestock were better than they were 
a year ago. 

Daily output of crude oil in April was only a few barrels less than the 
high record output for March, but mid-May reports indicated efforts to 
curb production by curtailing development operations were resulting in de- 
creases in the daily average flow in nearly all of the producing fields in 
this district. The first month of the coal year showed a noticeable de- 
crease in the output of mines in Missouri, Kansas and Oklahoma, and some 
reduction in Colorado, Wyoming and New Mexico. Prices of zine and lead 
ore declined to the lowest level of the year. Shipments of zine ore fell 
off and shipments of lead ore increased. Production of Portland cement 
increased and the manufacture of face brick decreased. 

The April output of flour with one day less for grinding, was 3.7% below 
that for March and 28.7% in excess of the output for April 1926. 
Slaughtering of cattle, calves and sheep at meat packing plants decreased, 
but the numbers of hogs slaughtered was 17% greater than in the like 
month of 1926. 

Conditions for the wholesale trade were unsatisfactory and the money 
value of goods distributed, combined for six reporting lines, fell below 
that for March, but was larger than that for April a year ago. Retail trade 
at department stores was in larger volume than in the preceding month, 
and larger than in the corresponding month last year. 

Little progress was made in building and general construction during 
April, but contract awards were larger than in any preceding month since 
October, thus assuring moderately heavy activity through the remainder 
of the season. 

The interruption of outdoor work during the month resulted in consid- 
eralbe unemployment, but with the better May conditions, a general re- 
sumption of activity and the harvest season coming on, the employment 
situation improved. 

The money and credit situation continued easy and there was no change 
in interest and discount rates during April and the early half of May. The 
banks were supplied with funds in plenty to take care of their ordinary 
demands and to finance the harvest and the heavy marketing of new wheat 
which is scheduled to start at the end of June. 

In its report on retail and wholesale trade the Bank 
Says: 

Retail Trade. 

Sales of department stores in cities of the district, indicated in the 
monthly summary, were 10.7% larger than in March and 6.3% larger than 
in April 1926, while sales for the four months were 3.5% larger than in 
the corresponding four months of 1926. Of the 35 department tsores re- 
porting for the month 23 showed increases and 12 decreases in the volume 
of sales as compared with April 1926. A number of reporting stores han- 
dling men’s and women’s apparel indicated their combined April sales were 
3.2% larger than in March and 4.8% larger than in April of last year. 
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Sales of reporting retail furniture houses were 8.3% above the March total 
but fell 12.5% below the total for April 1926. 

Stocks reported by department stores at the end of April showed a de- 
crease of 1.3% from the total one month earlier and a decrease of 3.3% 
from the tota! a year earlier. Stocks at apparel stores and at retail fur- 
niture stores were smaller by 5.1% and 4.5%, respectively, than at the 
end of April 1926. 

Wholesale Trade, 

The dollar value of merchandise sold by wholesale firms in six leading 
lines reported to the “Monthly Review” for April was 6.5% smaller than 
for March, but 7.2% larger than for April 1926. The reports by lines 
indicated smaller sales of dry goods, hardware, furniture, drugs and milli- 
nery and larger sales of groceries than in March. On the other hand, April 
sales of all reporting lines, with the exception of millinery, were larger 
than in April 1926. The decline in sales of dry goods during the month 
was attributed in part to the fact that merchants had already made their 
heavy purchases, although unfavorable weather and bad conditions of roads 
were the principal deterrents mentioned in the reports of all lines. 

No important changes in the market prices of staple dry goods were 
reported, although on account of the recent advance in the price of cotton 
there was a tendency by manufacturers to make slight advances in prices 
of domestics, 

The implement business generally was reported good, with sales well 
ahead of this time last year. Sales of ‘‘combines” for the coming wheat 
harvest were reported as running far ahead of all former pre-harvest sea- 
sons. In Kansas it was estimated 13,000 combines, machines that cut and 
thresh the wheat at the same time, would be in use this season. Last year 
8,000 combines were in use. 








Review of Meat Packing Industry by Chicago Federal 


Reserve Bank. 

Regarding the meat packing industry we quote the fol- 
lowing from the June 1 “Monthly Business Conditions Re- 
port” of the Federal Reserve Bank of Chicago: 

Production at slaughtering establishments in the United States was 
seasonally lower for April than for the preceding month, while employment 
for the last payroll of the period showed a decline of 2.7% in number, 
3.2% in hours worked, and 8.5% in total value from corresponding figures 
for March. Domestic demand averaged fair. Sales billed to domestic and 
foreign customers by 53 meat packing companies in the United States 
totaled 1.0% greater than in March and were 5.5% below a year ago. 
Chicago quotations for pork, lard and veal showed some recession in April 
from March, those for smoked meat held fairly steady, while prices of beef, 
lamb and mutton firmed. May 1 inventories at packing plants and cold 
storage warehouses in the United States exceeded those of April 1 despite 
a reduction in beef, lamb, mutton and miscellaneous meat holdings. Stocks 
of cured beef, dry salt pork, lamb and mutton declined from the corre- 
sponding date last year, while the volume of other edible products in- 
creased, All the items, with the exception of frozen and pickled pork, 
fell below the 1922-26 May 1 average. A slightly larger tonnage of lard 
was forwarded in April for export than in the preceding month, but the 
volume of meats showed little change. European customers purchased a 
fair tonnage of lard and oleo oil, and the English demand for hams im- 
proved somewhat, while foreign trade in other packing house products re- 
mained rather narrow. Consigned stocks abroad were indicated slightly 


heavier than at the beginning of April. Prices remained a little under 
Chicago parity. 





Increased Business Activity in San Francisco Federal 
Reserve District. 

In the Twelfth San Francisco Federal Reserve District, 
general business activity expanded by more than the usual 
seasonal amount during April 1927 and was at higher levels 
than in April 1926. Increased activity was the result of 
increases in volume of distribution and trade, and there 
was no corresponding increase in industrial output, says 
Isaac B. Newton, Chairman of the Board and Federal Re- 
serve Agent of the Federal Reserve Bank of San Francisco, 
in his monthly summary issued under date of May 20. Mr. 
Newton in reporting further stated: 

This bank’s seasonally adjusted index of daily average bank debits, a 
measure of settlements arising from all types of transactions—commercial, 


investmtment and speculative—arising within the district, advanced slightly 
during April and was above the figure of a year ago. 


BANK DEBITS*—TWELFTH DISTRICT. 


Apr.’27. Mar.’27. Feb.’27. Apr.’26. Mar.’26. 
With seasonal adjustment____ 164 161 161 150 150 
Without seasonal adjustment__ 167 173 182 150 159 


*Daily average, 1919 average—100. 

The dstrict’s industrial plants did not experience the full seasonal ex- 
pansion of output usually noted during April. In general, industrial pro- 
duction is estimated to have approximated that of a year ago. Distribu- 
tion and trade proceeded in greater volume during April 1927 than during 
April 1926, and, if allowance be made for usual seasonal movements, were 
more active than in March 1927. Daily average railway freight car load- 
ings, a measure of the physical volume of distribution, were larger in 
number than in April a year ago, and value of sales, both at wholesale and 
‘at retail, showed an increase. Increased car loadings over the year period 
are accounted for almost entirely by increases reported for Arizona, Cali- 
fornia and Nevada, the number of car loadings in the Pacific Northwest 
having been 5% in April 1927 than in April 1926. 

Soundness continued to characterize the banking and credit situation in 
the district. Condition statements of member banks have revealed only 
mild seasonal changes, and demands upon the Federal Reserve Bank of 
San Francisco have declined. 

The trend of prices continued downward during April, although advances 
in prices of some of the district’s important agricultural products were 
recorded during the latter part of that month and early in May. 


= _— 








Slight Advance in Farm Price Level in May. 


According to the Department of Agriculture, the general 
level of farm prices advanced during May to 126% of pre- 


24 points above the 1910-14 average for May, but 13 points 
below May a year ago, the Departments notes in its state- 
ment issued May 26, which also supplies the following infor- 
mation: 

While sharp gains were made in the grain group from 119% to 127%, 
fruits and vegetables, from 147% to 158%, cotton and cottonseed, from 
101% to 113%, declines in the other groups partially offset the effect of 
these advances. Meat animals dropped from 143% to 137%, due largely 
to the decline in hog prices. Dairy and poultry products dropped 3 points, 
from 133% to 130%, with the larger recession occurring in the dairy 
index. While the change in the general index is not spectacular, the price 
shifts of the individual commodities within the groups warrant more 
attention. 

Cotton prices with a gain of about 13% over the April price featured in 
the advance for the month. The flood conditions along the Mississippi 
as they affect crop acreage in the inundated areas, together with further 
prospects of boll weevil damage, delayed plantings in many sections, the 
heavy export movement and the continued high rate of domestic con- 
sumption are probably reflected in the advance of the farm price. 

Behind the gains of about 11% in corn prices, is probably to be found 
the unfavorable spring, delayed plantings and light receipts which have 
caused uneasiness on the market and advancing prices. Not since the war 
period have there been any comparable advances of the May farm price of 
corn over the April price. In 1919 May prices advanced 8% over the pre- 
vious month, which was the largest advance for the same period during 
recent years. Corn prices all during the year have been at a rather low 
level, due to the large crop, especially in the South, and some advance 
during the past few months could be expected. However, an advance of 
11% during the past month was unusual. 

Wheat also made sharp gains over the previous month, The increase 
of the May farm price of 10% over the April price has been equaled twice 
in the past eight years, in 1919 and 1924. While it is not unusual for 
grains to advance some froen April to May, such abrupt movements between 
April and May in the farm prices are unusual. 

Hogs, with a decline of about 10%, are now at the lowest point since 
January 1924. At 130% of pre-war the farm price is now 35 points below 
May a year ago. ‘The decline in price is probably a reflection of a much 
reduced foreign and domestic demand, with slightly heavier receipts at 
the principal market. Cottonseed oil has been a constant factor in holding 
down lard prices since the large cotton crop last season. The corn hog 
ratio declined 3 points, from 15.9 to 12.9, at which point it is 4.9 points 
below a year ago, and 1.8 above the 1910-14 average. 

The Department of Agriculture price index of farm prod- 
ucts for April 15 showed the lowest point reached in five 
years, being placed at 125% of the pre-war level, against 
126 on March 15 and 140 on April 15 a year ago. The De- 
partment’s advices April 29 added in part: 

Both farm and market prices of cattle and lambs have increased the past 
several months, which is attributed to the strong domestic demand for 
animal products which are not on an export basis. The most marked de- 
cline in the farm price of any one product is in cotton, which has dropped 
from 134% to 99% of pre-war since April 1926. 

The Bureau’s index of purchasing power of farm products in terms of 


non-agricultural commodities is placed at 82 for March, against 87 in March 
a year ago, the five-year period 1909-1914 being considered 100. 


Index Numbers of Farm Prices—Aug. 1909-July 1914—100, 





April 1926. March 1927. April 1927. 
Grains 131 121 119 
Fruits and vegetables ............ 253 140 147 
eae eres 146 144 143 
8 ee 133 133 133 
Cottonseed and cotton ~...---.-~ _- 135 102 101 
eee era een 83 81 80 
PO. DOG: DHE: dncmsotnmioun 140 126 125 
Non-agricultural products ~.---- 160 153 — 
Purchasing power farm products_-_ 88 82 — 








Agriculture Set Back During April by Adverse Weather. 


April provided many setbacks for what had promised to be 
an early agricultural season, reports the Bureau of Agri- 
cultural Economics of the United States Department of Ag- 
riculture in its May 1 review of the farm situation. Reports 
to the Bureau record every possible sort of weather disturb- 
ance over the country last month. In its review for the 
month, made public May 2, the Bureau says: 

The inundation of cotton lands in the lower Mississippi Valley, according 
to the Bureau, will unquestionably have an effect on cotton acreage this 
year. Rains and freezes in the West caused delay in spring work and wide- 
spread damage to fruit and grain, although the spring wheat territory has 
been benefited by soil moisture. 

The Far West experienced severe snowstorms and low temperatures with 
resulting injury to fruit and tender crops even on the Coast. Portions of 
the East have been too dry for good soil preparations, abnormally warm 
weather alternating with heavy frosts. The season is advanced in the South 
as regards general farm work, but operations elsewhere have begun to lag 
behind schedule. 

Southern truck crop acreages are reported to have been increased over 
last season by probably one-half more early celery and carrots, one-third 
more early lettuce, tomatoes, cucumbers, beans and strawberries, and Florida 
and Texas potatoes. Southern deciduous fruits have shown a fairly good 
bloom, but the etxent of recent frost damage is not yet fully known. 

The decline in prices of hogs last month is reported as the most signifi- 
cant development among the livestock industries. The decline is attributed 
chiefly to lessened demand, European markets being weaker and domestic 
consumption of pork products, especially in the South, having decreased. 

A strong demand for cattle is reported, with cattlemen restocking their 
ranches. The new crop of calves, pigs and lambs which come most heavily 
in April encountered bad weather conditions, livestock reports beginning to 
reflect losses from that cause. 

Discussing the recent estimate of a decrease of 649,000 persons in the 
farm population last year, the report states that there has been a total loss 
of around 3,000,000 in farm population since the census of 1920, ‘‘a factor 
of more consequence than all current shifts of weather, production or 





war, a gain of one point over April. 


At 126 the index is still 





prices.” 
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Rapid consumption of apples is cited as an outstanding feature ef the 
cold storage situation, 2,000,000 barrels having moved into consumption 
during March, and April 1 stocks only a little heavier than the average 
stored on that date in the last five years. Storage stocks of butter have 
been reduced to a negligible quantity. 

The cold storage situation, says the Bureau, ‘“‘would seem to be encour- 
aging to producers of butter, beef cattle and hogs. It increasingly suggests 
that the poultry industry is in the midst of a period of expansion and that 
egg producers would do well to watch the signs ahead.” 

The Bureau’s general index of purchasing power of farm products in terms 
of non-agricultural commodities remained at 82 in March, the five pre-war 
years being considered at 100. This compares with 87 in the same month 
a year ago, 91 two years ago and 79 three years ago. 








Hog Prices Lower with Increasing Domestic Pork 
Supplies. 


Hog prices now are lowest since December 1924, and 32% 
lower than a year ago, the Bureau of Agricultural Econo- 
mics, United States Department of Agriculture announced 


on June 2. The Bureau, says: 

The decline is reflected to some extent in wholesale prices of cured pork 
products, and should be followed by lower retail prices, says the bureau. 

Price reductions in the livestock and wholesale meat markets are 
attributed to increased supplies of pork in the domestic market, the result 
of increased slaughter and a sharp curtailment in the export movement. 

Pork production under Federal inspection has increased 61,000,000 
pounds since Jan. 1 this year compared with a year ago, and exports have 
declined more than 118,000,000 pounds. Imports during the same period 
have increased over 6,000,000 pounds. This represents a total increase 
of 8% % in domestic supplies over the same period last year. 

Wholesale prices of light hams and dry salt backs at New York are around 
20% less than a year ago, and bacon and picnic shoulders in the same 
market show a decline of 14 to 17%. Heavy hams in the Chicago whole- 
sale market are down 13 to 17%, fat backs 15%, and picnics and fancy 
bacon 21%. 








New Prices and Models of Automobiles. 

The Olds Motor Works, Oldsmobile Division of General 
Motors Corporation, on May 31 announced price reductions 
ranging from $50 to $115 per car, effective June 1. In ad- 
dition, the company is furnishing as standard equipment 
front and rear bumpers and rear view mirror. Compara- 
tive prices on the company’s models are as follows: 


Model— Old Price. New Price. Reduction. 
EY Gn s+ de iencdsvenaees $950 $875 $75 
Rea oo ee ee 925 875 50 
Four-door sedan. .-_.............. 1,025 975 50 
OO aaa ee 975 895 80 
eee areas 980 895 85 
nn nnd win iid aie 1,035 965 70 
I a 1,190 1,075 115 


The Reo Motor Car Co. has brought out a complete new 
line of Speedwagons, ranging from $1,085 for the Speed- 
wagon Junior, a new model, to $1,620 for the Master Speed- 
wagon with closed cab and a 9-foot stake-body, The model 
with cab and express body is priced at $1,580. The price of 
Junior chassis only is $895. Additional Speedwagon mod- 
els completing the new line will be announced within the 
next few weeks. 

A new line of truck chassis with six-cylinder Knight mo- 
tors has been placed on the foreign market by the John N. 
Willys Export Corporation. The line is to be known as 
Willys-Knight trucks and will be offered in three sizes— 
114, 2 and 3 tons—to retail from $1,485 to $2,440. 








Decrease in Newsprint Production in April. 

The April production of paper in the United States as 
reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed a de- 
crease of 6% as compared with the March’s production 
(following a 13% increase in March over February), ac- 
cording to the associations “Monthly Statistical Summary 
of Pulp and Paper Industry,’ made public June 1. All 
grades showed a decrease in production as compared with 
March, with one exception. The summary is prepared by 
the American Paper & Pulp Association as the central or- 
ganization of the paper industry, in co-operation with the 
Binders Board Manufacturers’ Association, Converting Pa- 
per Mills Association, Cover Paper Association, Newsprint 
Service Bureau, Wrapping Paper Manufacturers’ Service 
Bureau, Writing Paper Manufacturers’ Association and 
Paperboard Industries Association. The figures for April 
for same mills as reported in March are: 














Stocks on 
Grade. No. of| Production | Shipments | Hand End 
Mills.| Net Tons. | Net Tons. | of Month— 

Neat Tons. 

130,236 129,010 24,105 

90,357 90,693 46 662 

187,362 190,851 48,877 

53,549 50,265 41,835 

11,818 11,245 6,678 

32,431 31,943 39,557 

15,517 14,671 16,489 

5,397 5,363 1,114 

11,221 11,533 3,046 

20,534 20,929 16,606 

To MIRE... «600 ccscencnce —_ 558,412 556,503 244,969 




















During the same period, domestic wood pulp production 
decreased 4%, this decrease being distributed over all 
grades. The April total (mills identical with those report- 
ing in March) as reported by the American Paper & Pulp 
Association, are as follows: 


























Stocks on 
Grade. No. of| Production Used Shipments | Hand End 
Miiis.| Net Tons. | Net Tons Net Tons. | of Month— 
Net Tons. 
Groundwood Pulp---. - 91 107,692 89,669 2,945 143,998 
Sulphite News grade___.| 38 42,131 38,191 3,826 10,122 
Sulphite Bleached _-_-____ 22 23,081 21,452 2,548 2,526 
Sulphite Easy Bleached_ 7 3,869 3,275 803 687 
Sulphite Mitscherlich ___ 6 7,077 6,208 938 884 
Sulphate Pulp_._.-_. - 10 16,802 15,178 1,570 2,833 
Ge PU cece coaceua 10 14,619 12,026 2,820 2,753 
Other than Wood Pulp_-_ 2 41 -— - tanec 22 
Total—all grades....! __ 215,312 186,046 15,450 163,825 











Slight Gain in Softwood Lumber Movement—Floods 
Continue to Curtail Hardwood Production. 


The National Lumber Manufacturers’ Association inter- 
prets reports received by telegraph from 440 of the leading 
lumber mills of the country as indicating a slight gain over 
the previous week for softwood production and shipments, 
with the order file about the same. Even after making al- 
lowance for the smaller number of softwood mills reporting 
this year, it is apparent, the report says, that the volume of 
softwood lumber being produced, sold and shipped is about 
10% less than at this time last year. 

The Mississippi Valley floods continue to curtail hard- 
wood production, but have had the effect of stimulating ship- 
ments and new business, as compared with last year, declares 
the National Association’s report, which adds the following 
details: 

Unfilled Orders. 


The unfilled orders of the Southern Pine Association were not received 
in time for publication. For the 72 West Coast mills the unfilled orders 
were 309,431,660 feet, as against 297,824,998 feet for 70 mills a week earlier. 

Altogether the 290 comparably reporting softwood mills had shipments 
104% and orders 104% of actual production. For the Southern Pine mills 
these percentages were respectively 104 and 90; and for the West Coast 
mills 106 and 111. 

Of the reporting mills, the 269 with an established normal production for 
the week of 183,617,473 feet, gave actual production 100%, shipments 
103% and orders 101% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated (000s omitted): 





Corresponding 
Week 1926. 


Preceding Week 


Past Week. 1927 (Revised). 





Softwood |Hardwood| Softwood | Zardwood Softwood | Zardwood 














Ts aieneianens 290 135 340 127 290 169 
Production .......- 192,273 14,268 | 245,365 21,513 | 185,802 17,842 
Shipments ....-.--- 199,813 20,617 | 245,325 18,110 | 196,451 26,643 
CORE 2 .cccsoasne 200,292 19,278 | 236,226 20,070 | 201,655 26,225 





* Fewer West Coast mills are reporting this year; to make allowance for this add 
26,000,000 to production, 28,000,000 to shipments and 29,000,000 to orders in 
comparing softwood with last year. 

Because of considerably smaller number of West Coast mills making 
statistical reports this year, cumulative figures comparing production, ship- 
ments and orders for 1927 and 1926 are discontinued. 

The mills of the California White & Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Fifteen of these mills, representing 43% of the cut of the California pine 
region, gave their production for the week as 18,796,000, shipments 15,- 
810,000, and new business, 13,808,000. Last week’s report from 18 
mills, representing 52% of the cut, was: Production, 21,780,000 feet, 
shipments, 19,435,000 and new business, 16,290,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 72 mills reporting for the week ended May 28 was 
11% above production, and shipments were 6% above production. Of 
all new business taken during the week, 54% was for future water delivery 
amounting to 46,343,284 feet, of which 29,960,675 feet was for domestic 
cargo delivery and 16,382,609 feet export. New business by rail amounted 
to 36,959,858 feet, or 43% of the week’s new business. Forty-two per 
cent of the week’s shipments moved by water, amounting to 34,490,841 
feet, of which 24,451,974 feet moved coastwise and intercoastal, and 
10,038,867 feet export. Rail shipments totaled 45,205,274 feet, or 54% of 
the week’s shipments, and local deliveries 5,070,835 feet. Unshipped 
domestic cargo orders totaled 127,978,764 feet, foreign 73,593,968 feet, 
and rail trade 107,858,928 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that new 
business for the 103 mills taken during the week amounted to 51,973,533 
feet (previous week 60,666,246); shpiments, 60,315,729 feet (previous 
week, 61,017,795) and production, 57,793,818 feet (previous week 59,- 
286,549). Running time for these mills was not received in time for 
publication. 

The Western Pine Manufacturers Association of Portland, Ore., with 
three fewer mills reporting, shows production and shipments about the 
same, and new business slightly below that reported for the preceding week. 

The California Redwood Association of San Francisco, Calif., with one 
more mill reporting, shows a substantial increase in production, a slight 
increase in shipments and a fair gain in new business. 

The North Carolina Pine Association of Norfolk, Va., with ten more 
mills reporting, shows considerable increases in all three items. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports a slight decrease in productian, a notable decrease in shipments, 
while new business fell off to some extent. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with two fewer mills reporting, 
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shows some increase in production, shipments about the same, and approxi- 
mately a 100% increase in new business. 
Hardwood Reports 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from 14 mills ‘two fewer mills than re, crted for 
the previous week) marked decreases in ;roducticn and shi, ments, and 
new business considerably less than that re’ orted for the week earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 12] mills (42 fewer mills than reported for the week before) large 
decreases in al! three factors. The normal production of these units is 
20,328,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

Seventy mills reporting to the West Coast Lumbermen’s 
Association for the week ended May 21 manufactured 71,- 
531,242 feet, sold 81,249,687 feet and shipped 79,441,557 feet. 
New business was 9,718,445 feet more than production and 
shipments 7,910,315 feet more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 


Week Ended— May 21. May 14. May 7. Apri 30. 
Number of mills reporting 70 71 72 72 
Production (feet)_..-.-.-- 71,531,242 74,265,525 76,794,228 71,977,134 
New business (feet) - 81,249,687 86,257 ,337 58,875,279 76,699,141 
Shipments (feet)....---. 79,441,557 82,600,778 74,147,640 87,369,292 


Unshipped balances: 
Rail (feet) ws ie acd ds 
Domestic cargo (feet) -- 
Exports (feet) - 


126,749,611 
109,935,389 
66,697 439 


114,605,293 
112,280,515 
70,939,180 


19,697 ,099 
110,147,960 
70,485,189 


123,578,790 
105,612,798 
67,525,672 


Total (feet) - -- - 297,824,988 300,330,248 303,382,439 


296,717,260 
1925 


Pirst 20 Weeks of— 1927. 1926. I2 1924. 
Average number of mills_- 77 105 119 1 
Production (feet). --- -- 1,462,736,930 2,052,118,139 2,042,400,372 2,011,735,683 
New business (feet)... 1,563,140,545 2,169,275,790 2,073,666,373 1,890,347,101 


Shipments (feet)......--1,510,667,890 2,124,001,872 2,074,605,487 2,070,435,812 








Crude Oil and Gasoline Prices Remain Unchanged at 
Recent Levels. 

Prices of crude oil and gasoline remained at the recent 
low levels, according to available information, throughout 
the week. No changes have been noted in the price of 
crude oil and only one in the case of gasoline, that being 
the reduction of 2.2c. per gallon announced May 31 by the 
Standard Oil Co. of Indiana and the Pure Oil Co. This re- 
duction brought the price down to 17c. retail. The smaller 
companies in the Minneapolis area followed the reduction, 
and one independent station cut to 15.8¢. a gallon. 

Effective May 381 the Imperial Oil Co., Ltd, (Canada), 
reduced the tank wagon and service station prices of gaso- 
line 2c. in Ontario and 1c. in Quebec. 

In the wholesale markets at Chicago, the following prices 
were quoted June 3: United States Motor grade gasoline 
6% @6%e.; kerosene, 41-45 water white, 434@44c.; fuel oil 
easy; 24-26 gravity, 90@95c. 








Crude Oil Output Greatly Increased. 

Production of crude oil in the United States increased by 
20,300 barrels per day during the week of May 28, bringing 
the daily average up to 2,498,300 barrels—near the recent 
record output of 2,506,400 barrels in the week of May 7 1927, 
the American Petroleum Institute reports. The current 
production compares with 2,478,000 barrels for the week of 
May 21 and with 2,486,700 for the preceding week. The 
daily average production east of California was 1,872,300 
barrels, as compared with 1,850,300 barrels, an increase of 
22,000 barrels. The following are estimates of daily aver- 
age gross production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels) — May 28°27. May 21'27. May 14 
( 735 


°27. May 29 '26. 
55 462,000 








ED cannncccccs 747,200 36,700 735, A 
Kansas i i oneal on Wea wei 115,200 114,500 113,900 107 ,850 
Panhandle Texas-_-_--___ 137 ,450 134,10 135,500 37 ,00' 
. +, eee 88,200 89,450 88,400 80,400 
West Central Texas_-___ 192,350 188,000 191,150 81,900 
East Central Texas_-____ 8,85) 39,350 39,850 55,250 
Southwest Texas —_-_____ 34,650 34,90 35,200 36,450 
North Louisiana-_—______ 47,150 48,450 48,600 65,100 
Arkansas CEE BREbSsescce 113,750 113,400 113,550 174,300 
Coastal eae 137 ,500 132,440 135,000 78,000 
Coastal Louisiana. -_____ 15,000 15,600 15,200 13,000 
te i os tin irae ess es 115,500 115,000 13,500 107 ,000 
as knee wae 60,250 64,550 60,900 71,750 
Montana ee 13,700 13,750 14,050 27 ,850 
CD kndeseneen = 11,550 7,450 7,900 7,750 
New Mexico... -.-.-...- 3,950 2,550 3,150 3,750 
icictuneoeasain 626,000 627,700 635,300 601,100 
eae 2,498,300 2,478,000 2,486,700 2,010,500 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, North, West Central, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the 
weel ended May 28 was 1,514,800 barrels, as compared with 1,498,850 
barrels for the preceding week, an increase of 5,950 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
— barrels as compared with 1,409,400 barrels, an increase of 15,700 

els. 

In Oklahoma, production of North Bremen is reported at 5,650 barrels 
against 5,900 barrels; South Braman, 3,350 barrels, against 3,500 barrels: 
Tonkawa, 22,750 barrels, against 23,000 barrels; Garner, 14,850 barrels, 
against 15,050 barrels; Burbank, 44,450 barrels, against 43,150 barrels; 
Bristow Slick, 27,100 barrels, against 27,050 barrels; Cromwell, 12,650 
barrels, against 12,750 barrels; Papoose, 6,850 barrels, against 7,050 
barrels; Wewoka, 19,100 barrels, against 19,500 barrels; Seminole, 293,550 








barrels, against 255,550 barrels, and Earlsboro, 63,300 barrels, against 
65,650 barrels. 

In Panhandle Texas, Hutchinson County is reported at 107,350 barrels, 
against 107,500 barrels, and Balance Panhandle, 30,100 barrels, against 
26,600 barrels. In East Central Texas, Corsicana Powell, 19,050 barrels, 


| against 19,150 barrels; Nigger Creek, 4,100 barrels, against 4,300 barrels; 


Reagan County, West Central Texas, 26,650 barrels, against 26,950 barrels; 
Crane and Upton Counties, 62,250 barrels, against 59,650 barrels; Brown 
County, 25,900 barrels, against 26.050 barrels; and in the Southwest Texas 
field, Luling. 16,600 barrels, against 16,750 barrels; Laredo District, 14,050 
barrels, against 14,140 barrels; Lytton Springs, 2,150 barrels, no change. 
In North Louisiana, Haynesville is reported at 7,750 oarrels, no change: 
Urania, 8,150 oarrels, against 8,500 barrels; and in Arkansas, Smackover 
light, 10,950 barrels, no change; heavy, 89,700 barrels, against 89,450 
oerrel.; and Lisbon, 3.850 barress, no change. In the Gulf Corst field, 
Hull is reported at 17,900 barreis, against 18,300 narrels; West Columbia 
10,000 barrels, against 10,250 barrels; Spindletop, 58,000 barrels, against 
51,150 barrels; Orange County, 5,100 barrels, egainst 5,250 barrels, and 
South Liberty, 3,250 barrels, against 3,700 berrels. 

In Wyoming, Sait Creek is reported at 42,950 berrels, against 46,800 
barrels, and Suburst, Montana, 11,200 barrels, no change. 

In California, Santa Fe Springs is reported at 41,000 barrels, against 
42,0)0 barrels; Long Beach, 94,000 barrels, no change; Hu itington Beach, 
76,000 barrels, against 75,000 barrels; Torrance, 24,000 barrels, no change; 
Dominguez, 17,500 barrels, against 17,000 barrels; Rosecrans, 10,500 
barrels, agzinst 10,000 barrels; Inglewood, 36,000 barrels, no change; 
Midway Sunset, 91,000 barrels, no change; Venture Avenue, 38,800 barrels. 
against 39,500 barrels, and Seal Beach, 44,000 barrels, against 46,000 
barrels. 





Estimated Pig Iron Output in May Reveals Falling Off. 

Data gathered by wire by the “Iron Age’? on May 31 
show that the estimated pig iron production for May was 
3,387,370 gross tons, or 109,270 tons per day. The figures 
represent estimates of output for the last two or three days 
of the month by the companies sending in the returns. It 
was necessary to estimate the production of only five furnaces. 

The May output of 109,270 tons per day compares with 
114,074 tons per day in April—a loss of 4,804 tons per day, 
or about 4.2%. The next smallest production this year was 
February at 105,024 tons per day. A year ago the May 
output was 112,304 tons per day, reports the ‘‘Age,’’ adding: 

There were 12 furnaces shut down and only 3 blown in, a net loss of 9. 
In April the net loss was 3. Of the 12 furnaces shut down all but two were 
stecl-making stacks, 7 belonging to independent steel companies, 3 to the 
Steel Corporation and 2 to merchant iron producers. The 3 furnaces 
blown in included 2 independent steel company stacks and 1 merchant. 


On June 1] there were 211 furnaces active as compared with 220 on May 1. 
The total of possibly active furnaces has been reduced to 362. 


Furnaces Blown In and Out. * 

The foilowing furnaces were blown in during May: The Norton furnace 
of the American Rolling Mill Co. in Kentucky; No. 5 Iroquois furnace of 
the Youngstown Sheet & Tube Co. in the Chicago district and the Rockdale 
furnace of the Roane Iron Co. in Tennessee. 

Among the furnaces blown out or banked during May were No. 3 Swede 
furnace in the Schuylkill Valley; No. 3 Clairton furnace of the Carnegie 
Steel Co.: one Aliquippa furnace of the Jones & Laughlin Steel Corp.; 
No. 2 Midland furnace of the Pittsburgh Crucible Steel Co.; No. 1 Monessen 
furnace of the Pittsburgh Steel Co. and the Clinton furnace in the Pittsburgh 
district; D furnace at the Cambria plant of the Bethlehem Steel Corp. in 
Bethlehem, Pa.; the Oriskany furnace of the E. J. Lavino & Co. in Vir- 
ginia: one Madeline furnace of the Inland Stee] Co. in the Chicago district 
and the Alice and Oxmoor furnaces of the Tennessee Coal, Iron & Railroad 
Co. in Alabama. 


The actual output for May will be published next week. 








Steel Markets Sustain Recent Level of Consumption— 
Pig Iron Trade Is Slow. 


Pig iron output in May, with the last few days estimated, 


shows a drop in the daily average of about 414 % from April, 


reports the ‘‘Iron Age’”’ in its June 2 issue, from which we 
quote in another column further data concerning the month’s 
production. 

In steel, reports point to a surprising maintenance of gen- 
eral consumption. Although the tendency is downward, 
the shrinkage is in volume rather than in number of orders 
and serves to emphasize the concentration on keeping mini- 
mum inventories, observes the “Age.” Backlogs of unfilled 
tonnage have increased as much as 10% with companies 
not rolling rails, now between buying periods, or making tin 
plate, which does not promise so well as in the first half of 
the year. Again, with other mills, shipments have exceeded 
bookings by 25%, this weekly journal says, adding: 

Ingot production has receded somewhat in the South, but otherwise 
changes are of small proportions. The expectation now is that in view of 
the high output in May, sustained largely by releases on March contracting, 
the first half will match more closely than seemed likely the record-break- 
ing output of the corresponding period last year. 

The efforts mills are making to establish higher prices on shipments after 
July 1, as on sheets and strips, are taken seriously, judging from the full 
specifying now generally evident on existing lower price orders. Fresh 
sales for immediate needs have put black and galvanized sheets at 3c. and 
3.85c., Pittsburgh, an advance of $2 a ton, or to the level sought by makers. 
For autobody sheets, 4.25c. is still an asking price, the body builders not 
yet needing to make new purchases. 

In tin plate, on one attractive order, the lowest price was $5.40 per base 
box, Pittsburgh, a concession of only 10c. a box, whereas several weeks 
ago the base quotation was shaded by 25c. and on one order of only moderate 
size the price went close to $5. 

Irregularity in wire nails is still pronounced, with competition of varying 
intensity in different localities. Production is pointing downward, al- 
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though a more active demand is developing for fencing and barbed wire 
and staples from flood-damaged regions. 

The semi-finished steel market is generally quiet, which accounts in part 
for quotations of wire rods in the East at $40 and $41. 

On active bidding for plate orders, prices have softened so that 1.80c., 
a is now quite general on the larger lots and 1.85c. on the smaller 
ots. 

Structural steel] bookings amounted to 
additional under negotiation. Chief among the awards were the New York 
Athletic Club, 6,100 tons, and a New York bank building, 6,000 tons. A 
telephone building in New York now being bid on calls for 4,000 tons. 

Concrete reinforcing steel contracted for in the week amounted to 12,000 
tons, including 3,100 tons for a viaduct at Los Angeles, 2,000 tons for a 
warehouse in Cleveland and 1,600 tons for a Pittsburgh warehouse. In 
new projects some 7.700 tons are under negotiation. 

Third quarter buying of pig iron has begun at Cleveland, where 20,000 
tons was sold. Because of a considerable carryover and a slowing down 
of foundry operations, sales for next quarter are not expected to equal those 
of the current three-month period. Prices show little change. 

Heavy melting steel scrap at Pittsburgh has declined 50c. to $15, break- 
ing through the low lJevel of a year ago without arousing consumer interest. 
Steel makers are well stocked with scrap, and, with no prospects of heavier 
melt, are not disposed to make speculative purchases. Cincinnati reports 
the third 25c. reduction in a month. Large accumulations of scrap in 
Texas, which would ordinarily reach the St. Louis market, have been di 
verted to Japan and Italy at higher prices. 

Spot offerings of furnace coke at Connellsville are more than ample to 
satisfy the demand. 

German concrete reinforcing bars, totaling about 1,600 tons, will be 
used in some of the New York subway work and in the New York-New 
Jersey vehicular tunnel. On competition for 2,000 tons for Philadelphia 
sewer work, a Pittsburgh mill had to go some $6 under the domestic quota- 
tion and its price, even then relatively high, was accepted because of better 
distribution of deliveries. Export business has brought cuts of $7 and as 
high as $10 a ton. 

The ‘‘Iron Age”’ finished steel composite price has advanced from 2.367c. 
a lb. to 2.374c. Pig iron composite remains unchanged for the third week 
at $19.07 a ton, according to the usual! price tables which are appended: 


29,000 tons, with 25,000 tons 


Fintshed Steel. Pig Iron. 

May 31 1927, 2.374 Cents per Pound. May 31 1927, $19.07 per Gross Ton. 
Ge EE, cc ccecumesseaccona 2.367c.| One week ago...--....--.------- $19.07 
Ce SD OUD... ncccccenesene 2.339c.| One month ago_...........-.-.-- 19.13 
oS ee: eS ee 20.39 
10-year pre-war average______.-_ 1.689c.| 10-year pre-war average___...--.- 15.72 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of the 


Based on average of basic iron at Val- 
ley furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





United States output. mingham. 

High. Low. High. Low. 
1927_.2.453c., Jan. 4 2.339c., Apr. 26/1927_.$19.71, Jan. 4 $18.96, Feb. 15 
1926_.2.453e., Jan. 5 2.403c., May 18/|1926_. 21.54, Jan. 5 19.46, July 13 
1925_.2.560c., Jan. 6 2.396c., Aug. 18 1925_. 22.50, Jan. 13 18.96, July 7 
1924__2.789c., Jan. 15 2.460c., Oct. 14/1924... 22.88, Feb. 26 19.21, Nov. 3 
1923__2.824c., Apr. 24 2.446¢.. Jan. 2) 1923__ 30.86, Mar.20 20.77, Nov. 20 


Pig iron production declined 4% in May, according to the 
estimate made by the ‘‘Iron Trade Review” this week. A 
preliminary estimate places the month’s total at 3,391,038 
tons, compared with 3,424,376 tons in April and 3,477,820 
tons in May 1926. The daily average rate in May was 
109,388 tons, as against 114,146 tons in April and 112,187 
tons last May. At close of May 212 blast furnaces, or nine 
less than at the beginning, were active. This decline in 
pig iron production seems likely to prove representative as 
well as the situation in steel ingots. Judging from the dearth 
of spot pig iron buying and lighter specifications for finished 


steel, a downward trend in production should continue at 
least through early June, declares the ‘‘Review’”’ in its 
June 2 summary, from which we add the following: 

May brought no improvement to the position of steel producers. Co 


incident with the seasonal contraction of demand, consumers developed a 
tendency to pare their orders to a still finer point, and meager backlogs of 
mills have almost vanished. Excepting sheets, strip and cold finished 
‘bars, the price situation became progressively easier. June opens with the 
iron and steel industry focussing their attention upon third quarter re- 
quirements. Inquiry for this delivery is broadening and, while not yet 
at its peak, is sufficient to promise a good quarter, possibly better than the 
second in point of tonnage. Large automotive interests contracting this 
week for the third quarter, with the new Ford in offing and other makers 
expected to hold their own, the outlook is improved. Much of the 53,000 
tons of heavy finished steel, required for freight cars now on inquiry, will 
be rolled in the next quarter. Farm implement manufacturers will be 
specifying for their fallrun. Third quarter interest in pig iron is develop- 
ing, as usual, with the earliest in the Ohio, Indiana, Michigan and Buffalo 
districts. While greater strength seems to be accruing in sheet prices, 
a real test will be afforded at Detroit this week when large automotive in- 
terests, particularly General Motors subsidiaries, contract for their third 
quarter. The level of 4.25c. base, Pittsburgh, on auto bedy sheets is 
subjected to greatest pressure. For plates, shapes and bars, based at 
Pittsburgh, 1.85c. appears to have become the general market and con- 
cessions under this level have been made on attractive business. The dis- 
position of consumers to place their buying under further check intensified 
sales efforts and mill competition has rarely been keener. 

The ‘Iron Trade Review's’’ composite price on 14 leading iron and steel 
products this week is $36.40. This compares with $36.36 last week and 
$36.80 the previous week. 








Coal Prices Advanced by Burns Bros. 

Sanders A. Wertheim, President of Burns Bros., coal 
company, announced this week that effective June Ist prices 
on their egg, stove and chestnut coal would be advanced 

25 cents per ton. 








Production of Bituminous Coal and Anthracite Shows 
Slight Falling Off—Coke Output Gains. 

A slight decrease—amounting to 129,000 net tons of bitu- 

minous ¢coal and 19,000 net tons of anthracite—was reported 

in the output of these two fuels for the week of May 21, 





when compared with the week of May 14, according to the 
United States Bureau of Mines in its summary of the coal 
industry. On the other hand, the production of beehive 
coke increased from 148,000 to 156,000 tons. Additional 
data from the Bureau of Mines report is as follows: 
Production of bituminous coal continues well above 8,000,000 tons a 
week. The output for the week ended May 21 is estimated at 8,273,000 
tons. This is a decrease of 1.5% below that of the preceding week, but an 


increase of 1.1% above the week of May 7. The present rate of production 


is about equal to the corresponding season of 1925 and is half-way be- 
tween 1924 and 1926, 


Estimated United States Production of Bituminous Coal (Net Tons) Including Coal 








‘oked 
1927 1926 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
| aS 8,185,000 212,809,000 9,039,000 194,660,000 
Daily average------ 1,364,000 1,972,000 1,507,000 1,805,000 
May 14.6...........8,4038,600 221,212,000 9,299,000 230,959,000 
Daily average_-___-__1,400,000 1,942,000 1,550,000 1,791,000 
_ 2 & Da 8,273,000 229,485,000 9,282,000 213,241,000 
Daily average__--_-_1,379,000 1,914,000 1,547 ,000 1,779,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total amount of soft coal produced during the calendar year 1927 to 


May 21 (approximately 120 working days) amounts to 229,485,000 net 
tons. Figures for corresponding periods in other recent years are given 
below. 

0 ee ee 213,241,000 net tons! 1924______ Line eee 189,445,000 net tons 
Ee eer ee 184,520,000 net tons| 1923_........-..... 218,201,000 net tons 


WEEKLY PRODUCTION OF SOFT COAL BY STATES. 
Production of soft coal in the week ended May 14, as already indicated 
by the revised figures on page one, amounted to 8,402,000 net tons, an 
increase of 217,000 tons, or 2.7%, over the output in the preceding week. 
The following table apportions this tonnage by States, and gives compar- 
able figures for other years: 


Estimated Weekly Production of Soft Coal by States (Net Tons). 
————-—Total Production for Week Ended 





May 14 May 7 May 15 May 16 May 19 
State— 1927. 1927.a 1926. 1925.a 1923. 

CE 0,000 340,000 378,000 330,000 390,000 
Arkansas, Kansas & Okla_. 62,000 59,000 115,000 121,000 134,000 
GD uc dhiatecueal ae a 139,000 122,000 144,000 142,000 169,000 
eS tn teach ad ae 77,000 72,000 909,000 943,000 1,312,000 
OE ees 128,000 109,000 316,000 322,000 393,000 
Iowa and Missouri. -____- 33,000 30,000 111,000 113,000 141,000 
Kentucky—East- - . __---- 1,025,000 980,000 887,000 775,000 655,000 
2 ea ae 390,000 414,000 210,000 155,000 177,000 
Re eee wees cm ae 48,000 44,000 49,000 42,000 48,000 
Na bh noe meg codes 10,000 11,000 8,000 8,000 12,000 
CE ens cttanmeeine 55,000 42,000 36,000 38,000 40,000 
De SN, Ccsdccecocce 56,000 52,000 46,000 43,000 56,000 
North Dakota........-... 3,000 13,000 13,000 16,000 14,000 
Ea 115,000 112,000 417,000 450,000 842,000 
Pennsylvania_.........-- 2,233,600 2,195,000 2,444,000 2,170,000 3,479,000 
. ears 95,000 92,000 97,000 88,000 117,000 
, =f oe 41,000 37,000 17,000 17,000 22,000 
i) 6 64,000 58,000 64,000 61,000 76,000 
. aaa 277,000 275,000 236,000 226,000 240,000 
Washington. ........_.-- 45,000 36,000 36,000 42,000 43,000 
West Virginia.__.._..___- 3,097,000 3,016,000 2,665,000 2,113,000 2,149,000 
MII 6 cdc ecesedcesess 77,000 74,000 98,000 84,000 117,000 
EG bicnenectaccaes 2,000 2,000 3,000 4,000 5,000 
8,402,000 8,185,000 9,299,000 8,303,000 10,631,000 


a Revised. b This group is not strictly comparable in the several years. 


ANTHRACITE, 
The total production of anthracite during the week ended May 21 is esti- 
mated at 1,970,009 net tons. Compared with the output in the preceding 








week, this is a slight decrease—19,000 tons, or 1% The average daily 

rate of output during the first three full weeks in May has been 13% 
higher than that in April. 

Estimated United States Production of Anthracite (Net Tons). 
1927—_—— -—- 1926 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 

Sea 1,866,000 27,504,000 1,985,000 21,552,000 

2 S eee one it 989,000 29,493,000 1,904,000 23,456,000 

2 ae Pees 1,970,000 31,463,000 50,000 25,206,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. 

Accumulative production 6f anthractie from Jan. 1 to May 21 amounts to 
31,463,000 tons. Figures for corresponding periods in other recent years 
are as follows: 


Sa 25,206,000 net tons| 1924___-_- rs cosatinaetela all 36,584,000 net tons 
er 34,446,000 net tons/ 1923.............-- 40,466,000 net tons 


BEEHIVE COKE. 
The output of beehive coke for the week of May 21 showed a gain of 


8,000 tons over the figure for the preceding week, as indicated in the fol- 
lowing table: 


Estimated Production of Beehive Coke (Net Tons). 








—_——— Week Ended— 1927 1926 
May 21 May 14 May 22 to to 

1927.b 1927.c 1926. Date. Date.a 
Pennsylvania and Ohio_-___--- 122,000 112,000 176,000 2,921,000 4,498,000 
Se I Kcedasacenesecne 16,000 16,000 14,000 331,000 316,000 
A, Bes 4 Bs Once cace 5,000 5,000 8,000 113,000 356,000 
, ease teenies 7,000 7,000 4,000 146 ,600 173,000 
Colorado and New Mexico. -_--_- 3,000 4,000 5,000 79,000 117,000 
Washington and Utah______-_-- 3,000 4,000 4,000 79,000 74,000 
United States total__._.__--_- 156,000 148,000 211,000 3,669,000 5,534,000 
TE Ss nee cacéanwndees 26,000 25,000 35,000 30,000 46,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 


The National Coal Association on June 1 reports the total 
quantity of bituminous coal produced during the week ended 
May 28, as estimated from preliminary loading reports, was 
8,450,000 net tons. Government reports for the week ended 
May 14 show 8,402,000 net tons and for the week ended 
May 21, 8,273,000 net tons. While Monday and Tuesday 
of last week showed an increase in production over the cor- 
responding days of the week before, operation on the remain- 
ing days of the week did not show sufficient gains to make 
any decided increase over the rate of production during tha 
past few weeks. 
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Bituminous Coal Trade Remains Dull—Anthracite 
Shows Increased Demand. 

Weekly production of bituminous coal, which holds a 
comfortable margin over the 8,000,000-ton mark, is too large 
for ready absorption by consuming interests who still carry 
heavy reserve stocks, ‘‘Coal Age’’ reports this week. As a 
result, all the pressure to move tonnage comes from the 
producing end of the industry. Under such conditions the 
price situation naturally is weak. Many in ‘ustrial users 
are relying solely upon the stockpiles accumulated prior to 
April 1; others are keeping up their storage reserves, or even 
increasing them, by picking up bargain lots, declares the 
June 1 issue of this trade journal, adding: 

“Coal Age” index of spot bituminous prices as of May 30 was 153, and the 
corresponding weighted average price was $1.86. Compared with the 
figures for the preceding week, this was a decline of 1 point in the index. 
Quotations on Illinois and Indiana prepared sizes were unchanged. South- 
eastern Kentucky price levels were a fraction higher last week. Pittsburgh, 
on the other hand, was weaker because of an easier market in steam mine- 
run. Southern West Virginia low-volatiles gained a point, while Central 
Pennsylvania quotations showed little change. 

Anthracite production during the first three weeks of May was 15% 
higher thanin April. Inthe past week production has decreased somewhat 
Spurred on principally by the knowledge that prices on domestic coals would 
advance June 1 there was a better demand for these sizes in New York and 
Middle Western markets. Buying in Philadelphia was not up to expecta- 
tions. The market on steam sizes is softer. 


The optician to the bituminous trade has been quite busy 
during the past few days refocusing the lenses through which 











the operators have been watching the situation, observes 
the “Coal and Coal Trade Journal” in its June 2 market 
review. The lenses that had been focused on Pittsburgh and 
Western Pennsylvania are now centred on the joint conference 
of operators and miners of the central Pennsylvaia district, 
in Philadelphia and the field itself, the conference having 
adjourned until June 15, the ‘“‘Journal’’ reports, giving addi- 
tional data as follows: 

Chickens cannot be counted until hatched, but there is a growing belief 
that the operators and many of the miners have stiffened in their belief that 
to carry on as at present and for several years past, is to create an impossible 
situation, if both operator and miner would prosper. Both are playing a 
losing game, and it is a question whether any one, even the public, is 
profiting by a situation where such rigid economies are necessary to meet 
competition that conservation of one of our greatest natural products is 
sacrificed and the future of the district itself is jeopardized. 

Prices during the past week tell the same tale—a tale that is harrowing 
to both operator and miner, who are endeavoring to operate the mines under 
the temporary permit granted by Mr. Lewis. 

It is believed that these operators have been very gracious to Mr. Lewis 
in their efforts, to which the miners are not entirely oblibious, and which 
many of them appreciate; and it is not unbelievable that there will be a 
substantial evidence of such appreciation by the miners if it comes to a 
“showdown."’ Meanwhile closed shop mines are playing the ‘‘march of the 
wooden soldiers’; open shop mines continue to ‘‘saw wood,” or dig and mar- 
ket coal. 

As the great majority of the mines in the Western Territories have 
not accepted the “temporary permit’’ or ‘‘parole system’’ and are idle, 
there is little change in the situation there, except slowly deereasing stocks. 
However, they are standing ‘‘at attention,’’ with eyes East. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 1, made public by the Federal Re- 
serve Board and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$101,300,000 in bill and security holdings, of $40,400,000 
in member bank reserve deposits and of $34,600,000 in 
Federal Reserve note circulation, and declines of $24,000,000 
in cash reserves and $7,000,000 in non-reserve cash. Hold- 
ings of discounted bills were $67,900,000 above the pre- 
ceding week’s total and of Government securities $40,600,000 
above, while open-market acceptance holdings declined 
$7,200,000. 

The Federal Reserve Bank of New York reports an increase of $24,000,000 
in discounts for the week, the Chicago bank an increase of $23,100,000, 
Philadelphia, $10,600,000: St. Louis, $8,900,000, and Boston, $5,100,000 
while the Cleveand bank reports a decline of $5,200,000 in discounts. 
The System's holdings of Treasury notes increased $27,000,000, of United 
States bonds $11,700,000, and of Treasury certificates $1,900,000. 

Most of the Federal Reserve banks report a larger volume of Federal 
Reserve notes in circulation than a week ago, the principal increases being: 


New York, $19,000,000; Chicago, $5,100,000, and Boston and Phliadelphia, 
$4,600,000 each. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3319 and 3320. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
June 1 1927 is as follows: 


Increases ( +-) or Decreases (—) 


During 
Week. Year. 

en) ee ae —$24,000,000 +$207,300,000 
ST SE a te ee —18,900,000 +195,800,000 
Total bills and securities_________________ +101,300,000 —96,200,000 
Bilis Giscounted, total. ...........-<+«- +67,900,000 —28,500,000 
Secured by U.S. Govt. obligations__._. +34,100,000 —22,000.000 
Other bills discounted_______________ +33,800,000 —6,500,000 
Bills brought in open market__________ —7,200,000 —15,200,000 
U.S. Government securities, total______ +40,600,000 —41,700,000 
fs pacers ea aia ok ws Sa cas gs +11,700,000 +13,700,000 
ee +27,000,000 —48,900,000 
Certificates on indebtedness_________ +1,900,000 —6,500,000 
Federal Reserve notes in circulation ______ +34,600,000 +36,300,000 
ee ee +41,000,000 +105,400,000 
Members’ reserve deposits. _.._________ +40,400,000 +82,900,000 
Government deposits... ......- 22k +1,700,000 +10,100,000 





The Member Banks of the Federal Reserve System 


Loans on stocks and bonds, including United States 
Government obligations, were $27,000,000 below the May 18 
total at all reporting banks and $19,000,000 below at banks 
in the New York district. ‘‘All other’’ loans and discounts 
declined $4,000,000, an increase of $7,000,000 in the Boston 
district and smaller increases in the New York, Chicago and 
Minneapolis districts being more than offset by reductions 
in the other districts. Loans to brokers and dealers, secured 
by stocks and bonds, made by reporting member banks in 
New York City, were $34,000,000 above the amount re- 
ported on May 18, loans for account of out-of-town banks 
having declined $20,000,000, while loans for their own ac- 
count and for account of others increased $8,000,000 and 
$46,000,000, respectively. As previously explained, the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. The statement 
goes on to say: 

Holdings of United States securities declined $19,000,000 during the week 
at all reporting members and $9,000,000 at banks in the New York district. 
Holdings of other bonds, stocks and securities were $32,000,000 above the 
May 18 figure, the principal increases being $13,000,000 in the Chicago 
district and $7,000,000 in the New York district. 

Net demand deposits declined $25,000,000 during the week, reductions 
being reported by banks in all districts except Boston and Richmond. An 
increase of $14,000,000 was reported for the Boston district. The princi- 
pal changes in time deposits were reductions of $10,000,000 and $7,000,000 
at banks in the New York and San Francisco districts, respectively. 

Borrowings from the Federal Reserve banks were $45,000,000 lower than 
on May 18, reductions of $31,000,000 and $11,000,000 in the New York 
and San Francisco districts, respectively, and smaller reductions in some of 
the other districts, being partly offset by increases in the Chicago, Boston 
and Cleveland districts. 

On a subsequent page—that is, on page 3320—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 


Reports for Preceding Week—Brokers’ Loans 
in New York City. 

The Federal Reserve Board’s condition statement of 668 
reporting member banks in leading cities as of May 25 shows 
a decline during the week of $31,000,000 in loans and dis- 
counts and an increase of $13,000,000 in investments, to- 
gether with reductions of $25,000,000 in net demand deposits, 
$15,000,000 in time deposits and $45,000,000 in borrowings 
from the Federal Reserve banks. Member banks in New 
York City reported declines of $13,000,000 in loans and dis- 
counts, $4,000,000 in net demand deposits, $11,000,000 in 
time deposits and $25,000,000 in borrowing from the Fede 
eral Reserve Bank. 





During 
Week. Year. 
Loans and discounts, total_......------ —$31,000,000 +3554 .000,000 
Secured by U.S. Govt. obligations.... —11,000,000 —28,000,000 
Secured by stocks and bonds--_---_---- —16,000,000 +334,000,000 
Bc cncanensdnncende<éhdcbeses —4 000,000 +248 ,000,000 
NE. CONE. 5 cc rcectnenndances +13,000,000 +339 ,000,000 
1c. tess ne aceenboeuneone —19,000,000 +50,000,000 
Other bonds, stocks and securities ---- +32,000,000 +289,000,000 
Reserve balances with F. R. banks_----- —14,000,000 +49,000,000 
Cs 08 PRisactncncences +2,000 ,000 —20,000,000 
Wet. demand deposits... ..ccccesccuccce —25,000,000 +274,000,000 
TR GRROINE ncncacccccus —15,000,000 +580,000,000 
Government deposits.............<.<.- —4,000 ,000 —95,000,000 
Total borrowings from F. R. banks___--. —45,000,000 +3,000,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (June 4) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 
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CANADA. 


The Dominion government cancelled its trade agreement with Soviet 
Russia on May 25. Wholesalers and manufacturers report steady sales in 
seasonal lines, and retail trade is satisfactory. Sales in hardware and 
building lines, rubber goods and auto accessories, have increased. Building 
permits during the first four months of this year constitute a record since 
1920, when the Dominion register was begun, although April permits were 
somewhat under the total for that month of last year. Employment shows 
a decided improvement, particularly in manufacturing and construction. 

Rainy weather has slowed up wheat planting, and Manitoba acreage is 
reported to be considerably reduced. Potato prices at Montreal advanced 
during the week on continued strong demand with small spot stocks. Winni- 
peg May wheat touched the highest quotation in two years, afterwards 
declining to $1.61. 

Coke production in April was 170,405 tons, slightly under the March 
output, but about 14% higher than production last year. Automobile 
imports were valued at over four million dollars and exports at two million: 
24,611 units were produced during the month, a gain of 6% over March 
and 16% over April 1926, figures. 

UNITED KINGDOM. 


Conditions in the British coal mining industry continue depressed and 
there is much part-time working. Some of the mines that have been 
operating at relatively high costs have closed either temporarily or per- 
manently. The situation is due primarily to an aggregate output capacity 
that is greater than the present consumption requirements rather than to 
lack of business, although export demand is reported quiet in northern 
districts. However, exports of Welch coal during the third week in May 
attained a larger volume than for any week since the resumption of mining. 
Demand from Canada and South America is improved. As shown by the 
unemployment registers general unemployment on May 16 amounted to 
1,007,000 work-people. This figure is about 9,000 in excess of that reported 
for the previous week, but it is 27,000 less than the number shown for the 
close of April, 1926, which was immediately before the mining stoppage. 


BELGIUM. 

General economic conditions in Belgium show little change from the satis- 
factory situation that has prevailed for several weeks. With stabilization 
now an assured fact, the country has turned its attention to the develop- 
ment of industry and the promotion of foreign trade. The programs that 
have been drawn up to those ends are apparently proceeding in a satisfactory 
manner. On the whole the outlook in Belgium is good. Tax returns for the 
year 1926 collected up to March 31 1927 showed an increase over budget 
estimates and collections applying to the first quarter of 1927 were ako 
quite satisfactory. March foreign trade was very favorable in comparison 
with that of March 1926. Exports showed a large increase in tonnage and 
in value. The relation of exports to imports was 93.3%, showing an 
improvement of 20% over the pre-war average trade halance. 


GERMANY. 


A general tone of optimism continues to prevail in German industria] and 
business circles. While the April coal production showed a slight decline, 
this condition is due in some measure to seasonal factors. Business is 
satisfactory in the machinery industry with increasing orders both for the 
domestic market and for export. In the textile industry, cotton spinners 
and weavers report good business and have booked orders for several months 
ahead. The Government program for unemployment reflief is making 
good progress and has materially aided in bringing below 1,000,000 the 
number of persons receiving doles. This program contemplates the exten- 
sion and the improvement of the Inland Waterways System, as well as 
certain work on the railroad lines. In addition, however, other industrial 
branches, especially the building trades, have taken on more men. A 
continued trend towaids recovery has been noted on the stock exchange. 


ITALY. 

The Italian financial markets have as yet shown no signs of change. The 
firm credit restriction policy of the Government is still maintained. Italian 
banks are unofficially reported as possessing large sums which could be 
made available for credit purposes. The lira continues its appreciation and 
it is held that much of the present gain is directly attributable to the large 
sums of foreign currency which the Italian treasury now has on hand, 
representing the proceeds of the industrial loans made abroad. Industries 
are continuing on practicaily their former levels with some few exceptions. 
Foreign trade has been maintained in a satisfactory manner in the face of 
the currency a,preciation which was expected to te detrimental to Italian 
exports. 

SPAIN. 

The economic and financial improvement noted since the first of the 
year has :hown no signs of breaking. The currency ap reciation which 
was caused fundamentally by improvement in the trading balance, more 
favorable Government accounts. and consolidation of the internal debt, has 
been instrumental in attracting large sums of foreign capital to Spanish 
banks. As a result of this and since it has not been necessary for the 
Government to resort to the financial market for loan operations, money has 
been easy and at present projects for making large loans to Latin America 
are projected. The customs tariff applied to American products since 
April 23 has constituted the principal issue for the last month, but this has 
now been agreeably adjusted with a six months most favored nation applica- 
tion which places American products on equal footing with those of other 
competing countries. 

NORWAY. 

The passage of the labor bill and the first decision of the labor court which 
the labor group have accepted, have tended to remove the serious element 
of uncertainty which has characterized conditions in Norway for some time, 
and the general outlook at the close of May showed some improvement. 
Industrial and commercial conditions, however, remained very depressed 
and uncertain, with no indication of early material improvement. 


DENMARK. 


The outstanding features of the situation in Denmark during May were 
general stability and the continuation of the slow limited general business 
improvement. The passage of lezislative economy measures is expected 
momentarily in Denmark, but the early enactment of other relief measures 
is now believed there to be questionable. Conditions in the money market 
remain tight, with no indication of a letup from credit restrictions, and 
efforts to attract foreign capital to be used to improve the money market 
continue. The exchange rate remained stable in April without noticeable 
strain. 

ESTONIA. 

At the end of March business conditions ip general remained the same as 
during the previous months, with general slackness prevailing. Prices for 
flax are higher following an increased demand. Several minor strikes 
continue to disturb the labor market, and unemployment has increased. 
The cost of living shows a continued slight decline, due largely to the fall 
in costs for food products. ‘Transportation conditions in the Estonian 
p2rbors were diff.cult during March, on account of pack and drift ice, but 





by the end of the month steamers were able to enter and leave the harbors 
without the aid of icebreakers. Estonia’s foreign trade for the first two 
months of 1927 was favorable by $434,000, but the total volume was lower 
by about 11% than during the corresponding period of 1926. The outlook 
in commerce and trade is slightly more encouraging than it has been for 
some time. 

LATVIA. 


At the end of April a more hopeful tone was noticeable in Latvia as a 
result of the revival of activity in the important flax and timber industries 
which, combined, formed 45% of the country’s total exports in 1926. Crop 
prospects for winter wheat and rye are very satisfactory, and official 
forecasts point to an increase in volume of practically 15% over the same 
crops in 1926. Financially no improvement is perceptible and the credit 
situation appears even more strained than in previous months. Bankrupt- 
cies and protested notes have shown large increases during the first quarter 
of the year, and business capital is increasingly scarce, due largely to the 
interest limit law which has tended to drive out foreign investors. A 
favorable factor is the exchange which has remained absolutely stable. 
The labor situation was relatively quiet, although a few sporadic strikes 
have occurred. Unemployment fell off slightly at the end of March to a 
total of 4,028. 

AUSTRIA. 

Dividends announced by leading Austrian enterprises for 1926 are, for 
the most part, better than those declared for 1925. The degree of occupa- 
tion in the textile, iron and steel, and magnesite industries is from 10 to 
20% higher than it was during the corresponding period of 1926. In the 
machine industry than it was during the corresponding period of 1926. 
In the machine industry business is still very slack. Austrian saw mills 
are somewhat better occupied but are still in a deplorable condition. Un- 
employment, which has been decreasing steadily, will be further reduced by 
an increase of work for some industries, provided by the extensive develop- 
ment plans of the Vienna city government and of other large cities, as well 
as the requirements of the Federal Railways. 


HUNGARY. 


The Budapest International Fair held recently is reported to have closed 
with good results. The Hungarian and foreign exhibitors made sales 
principally in Hungary, the Succession States and the Balkans. The 
number of visitors is estimated at 200,000, of which about 15% were 
foreigners. The statement of the National Bank for April 30, sets a new 
record in the amount of bills discounted—242,000,000 pengo—which 
represents 55% of the amount of bank notes outstanding, and 36% of the 
total of bank notes and demand liabilities of the bank. Imports for the 
first quarter of 1927 totaled 251,180,000 pengo, with exports of only 176,- 
200.000 pengo, as contrasted with 213,300,000 and 177,400,000, respec- 
tively, for the corresponding period of 1926. Unemployment among trade 
union members amounted to 18,654 in March, compared with 21,033 in 
February and 30,918 in March, 1926. The situation in the iron industry 
is reflected in an increase of over 12% in the number of workers employed 
since February. 

RUMANIA. 


A definite easing in the Rumanian money market has been noticeable 
during the last few weeks. Accommodations in fair amounts are being 
obtainable from the local banks at much lower interest rates than a few 
months ago. The improvement in the money market is attributed to the 
stability of the lei around the present level of about 165-170 lei to the 
dollar, on the one hand, and to the influx of foreign capital into Rumanian 
banks which is attracted by the higher rates of interest prevailing in Ru- 
mania. Easier credit accommodations at lower rates of interest have re- 
sulted in a marked improvement in securities quotations on the Bucharest 
bourse. Leading industrial and bank stocks, many of them selling at a 
yield basis of from 15 to 20% per annum, have lately appreciated in price 
considerably. Foreign buying of Rumanian securities, on account of their 
attractive yield, is also responsible for the higher prices of stocks and for 
the easing of the Rumanian money market. 

YUGOSLAVIA. 

Economic conditions continue to be depressed by the low prices received 
for agricultural products, as indicated in the export statistics for the first 
quarter of 1927. While a better demand from abroad has recently been 
reported for wheat and lumber, keener competition has been encountered 
in the marketing of corn and eggs. Prices in general, however, appear to 
be displaying a firmer tendency. With loans recently abroad designated 
mostly for railroad construction, the country’s chief economic deficiency, 
the outlook for the future is more promising. 


BULGARIA. 

Final figures of foreign trade for 1926 indicate an unfavorable balance of 
634,000,000 leva (1 leva=$0.00723) against 1,648,875,000 leva in 1925. 
This reduction was achieved by restricting imports, as the exports showed 
slight variation. There has been little change from the business stagnation 
which prevailed in 1926. The reduced trade activity is also indicated by 
the decrease of 917,000,000 leva in the transactions of the Sofia Clearing 
House in 1926 as compared with 1925. The gradual movement of tobacco 
stocks is expected to stimulate business activity to a certain extent. 

EGYPT. 

The cotton market has displayed a better tone recently in response to the 
floods in the cotton growing region of the United States. The general 
economic situation, however, remains unchanged. Statistics of foreign 
trade for the first two months of 1927 continue to reflect the decreased 
purchasing power of the population, resulting from lower value of exports. 
Imports decreased approximately 20% in value and exports fell 25% as 
compared with the first two months of 1926. Contrary to the general 
trend, imports from the United States showed a slight increase over the 
corresponding period of the previous year. 

SYRIA. 

A resumption of normal buying has been reported following the period 
of inactivity due to disturbed conditions. Imports of cotton goods during 
the first quarter of 1927 were rather heavy, in contrast to average purchases 
of other commodities; the latter were not in proportion to the recent un- 
usually active retail trade. The rise of Italian exchange, in which currency 
a goof proportion of the commitments were based, however, had an unset- 
tling effect on the trade most concerned in the cotton goods market, and 
created a difficult situation in the credit market. 

ADEN. 

A distinct improvement occurred in the quarter ending December 1926. 
Th® cool season appeared to make up for the extraordinary slowness of the 
summer. Imports during this quarter were valued at Rs. 23,179,098 
(Rupee equals $0.37) against Rs. 17,809,329 in the September quarter and 
Rs. 17,.971.344 in the June quarter. Exports were Rs. 17,668,368 against 
a little over fourteen million rupees in the June and September quarters, 
Every branch of activity, including skins, hides, coffee, motor vehicles. 
cotton goods, hardware, and canned goods shared in this trade expansion. 
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The higher prices obtained for the products of the country were the cause 
of a notable increase in purchasing capacity. 
JAPAN. 
Business in Japan is marking time pending stabilization of the Yen, 
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and, in the meanwhile, the decline in value of the Yen has been successfully | 


checked. Trust companies in Osaka have made a one-half percent reduction 
in guaranteed interest rates on fixed deposits and are attempting to form 
new banks for the purpose of taking over the business of banks which re- 
under financial stringency. Following Government recom- 
mendations, silk reelers have decided to restrict production by 12%, be- 
ginning June 1 and continuing for six months. 

CHINA. 

Greater trade activity is noted in north and south China due to disruption 
of trade in the Yangtze Valley and a less tense situation in the north and 
south. However, merchants of those regions are not optimistic with regard 
to future trade. An excellent silk cccoon crop in the lower Yangtze Valley 
is predicted. Heavy investments in foreign bonds and securities are re- 
ported to have been made by Chinese in Shanghai. Owing to tax imposi- 
tions, the cigarette factory of the British American Tobacco Company 
in Shangtung has been closed. Political conditions in Shantung Province 
have caused an unusually large migration to Manchuria, one million being 
estimated as having so migrated during the past year. Greater develop 
ment and business prosperity in Manchuria is reported as retarded by reason 
of poorly managed internal finances. 


main closed 


there, and are proving to be a serious handicap to successful trade. Crop 


prospects in Manchuria are good. 
PHILIPPINE ISLANDS. 

Little change occurred in the general business conditions in the Philippines 
during the week ended May 26. ‘The copra market remains quiet but 
strong at advanced prices. Roscado (dried copra), delivered in Manila, is 
13 pesos per picul of 139 peunds (1 peso equals $0.50). Although arrivals of 
copra have been heavier, three mills are not yet operating. Abaca trade 
is also quiet but firm with increased prices for mest grades. Grade F is 
now quoted at 37.50 pesos per picul; I, 32.50; JUS, 25.50; JUK, 20.50, and 
L, 19.50. Production for the past week was slightly larger. 

INDIA. 

An early monsoon is ;redicted for India. 
vanced with a fluctuating market. 
trade seasonally quiet. 


The price of shellac has ad- 
5% Bazaar trade is good: export 
AUSTRALIA. 

A strike in six of the colleries of Newcastle, New South Wales, is reported. 
Newcastle is Australia’s chief ccal pert and this latest labor disturbance 
there is invelving 20 ships, thus holding up oversees shipments. Lanor 
trouble is also reported from Lithgow, New South Wales, the center of a 
district rich in coal, iron ore and deposits of kercsene shale. Early settle- 
ment, however, is anticipated in Australia. An extension of time has been 
granted on the local Commonwealth lean, subscriptions to which have 
been so disappointingly slow. Final figures on the Victcrian wheat yield for 
the 1926-27 season give a total] of 46,800,000 bushels. The yield for 1925-26 
was 29,255,500 bushels. Although less dilatory than a few weeks ago, the 
export movement of Wheat is as yet too slow to be satisfactory . 


NEW ZEALAND. 

The anticipated improvement in New Zealand's overseas commerce has 
apparently not yet m iterialized and general conditions remain unchanged. 
Foreign trade figures fcr the month of April show a decided decrease from 
those for the previous month and also from figures fer April 126, both 
import and export. Inports amounted to £2,819,000 as compared with 
£4,700,000 for Merch and with £3,850,000 for April a year ago. Export 
values totaled £5,082,000 which was less by £1,364,000 than March exports 
and slightly less than those in the month of April 1926. Increases were 
shown in export values of New Zeland wool— £2,117,000 as compared with 
£1,663,000 in April of last year—and in New Zealand butter— £928,000 
and £824,500 respectively for the two contrasted months. Frozen meats 
and cheese, the two other outstanding products of the Dominion, registered 
marked export declines. Of New England’s outgoing shipments, goods to 
the value of £3,703,000 went to the United Kingdom, £234,000 to the 
United States, and £327,000 to Australia. Imports from the United 
Kingdom amounted to £1,510,000, from the United States, £592,000, and 
Australia £246,000. Import and export trade with Canada for the month 
exactly balanced each other at £113,000. 


BRAZIL. 

A slight improvement was noted in some lines of business after the excep- 
tional dullness of April. Exchange continued firm with an average of 
8.487 for sight dollars for the first 25 days of the month. Credit conditions 
are less satisfactory than was anticipated a few months ago, especially as 
regards textile firms. The gold reserve of the Stabilization Bureau is 
approximately $1,179,625. Coffee exports have declined, the new crop not 
yet having begun to move in appreciable quantities, and coffee prices fell 
more than a milreis during April. The Santos stock is just under a million 
bags. Sugar prices are slightly higher and cotton is remaining steady. 
There is a small movement of salted hides to the United States, but a 
decreased supply in the interior due to fewer killings. Sheep skins are movy- 
ing slowly. Import sales are improving slowly in many lines, sales from 
local stocks being particularly on the increase with the prospect of restocking 
in the near future. Demand for construction machinery and textiles is 
improving. American cotton yarns are moving well despite a 10% price 
increase. Drugs and chemicals, poth light and heavy continue to move 
fairly well. 

Conditions in the scuth are unfavorable. Collections are reported fair 
and exports of agricultural products normal with low prices prevailing. 
The import movement is slow with quiet wholesale and retail trade. Busi- 
ness in Bahia is dull. Better business conditions prevailed at Pernambuco 
during May, and that there has been an upward tendency in sugar prices 
since the middle of the month. Considerable sugar has been exported to 
London and feir quantities to Holland and Germany. Cotton prices are 
improving and the sheep and goat skins market is firmer. 

CHILE. 

No general improvement has yet occurred in Chilean business as a result 
of the presidential elections of May 22, except for a slight increase in buying 
for future delivery. Retailers are still complaining of slow turnovers. 
There seems to be a feeling prevalent in commercial circles, however, that 
a return to normal business has been only temporarily delayed. The bank- 
ing situation in Chile remains unchanged. Discounts by commercia] banks 
show a slight increase, but there has been little demand for call money. 
Collections have been more difficult than in April, and there has beenan 
increase in the number of drafts protested in Santiago. Payment of the 
fourth quota of 20% to creditors of the Banco Espanol by the Superintendent 
of Banks is now being made. The Government has submitted to Congress 
a project for consolidating the State Railway loans, involving $40,200,000. 


| customers, 


Some five hundred million silver | 
dollars worth of unsecured paper notes are estimated to be in circulation | 
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Nitrate sales under the unrestricted trading agreement have thus far been 
very small, although prices continue firm. Copper production is at a high 
level. 

PERU. 

Cotton marketing absorbed the interest of Peruvian commercial circles 
during May. There has been a satisfactory yield of this commodity, but 
until an appraisal has been received of damage to the American cotton crop 
by the Mississippi flood there appears to be a tendency among dealers to 
exercise caution in marketing. However, exports of both cotton and sugar 
are expected in Peru to increase until September. Trade is slow in the 
interior and collections rather difficult. Exports of oil and minerals are 
normal. Congress convenes in July, when the new tariff schedule is expected 
to receive consideration. Government tests of trucks and tractors for the 
Army have been postponed until August 16, and Jure 20 has been set as 
the final date for entries. 

BOLIVIA. 

The trade situation in Bolivia took an unfavorable turn during May, asa 
result of restricted credits and a lack of confidence arising from the declara- 
tion of Martial law on May 4. Large importers have limited credits to 
and in consequence money is tight. Exchange during the 
month dropped from 2.92 bolivianos to the dollar on the Ist of the month 
to 2.89 bolivianos on the 26tn. The decline is attributed to the effect of 
the recent dollar loan. Notwithstanding the generally unsatsfactory 
conditions in the country, the tin industry is in a flourishing state, and the 
market steady; the average price of tin to May 26 was approximately £296, 
which is a decrease of £8 from the average price in April. Because of the 
low market price of lead, it is expected that producers of that commodity 
are likely to curtail production. 

COLUMBIA. 

The security market in Bogota is strong and exchange remains steady, 
the peso being sround par. A labor shortage has caused wages to rise to an 
unusual level. Although the Magdalena river has continued in fair condi- 
tion, permitting the constant movement of freight, congestion continues at 
the various river ports, especially at Girardot, the‘ end of navigation on the 
upper river. Newriver steamers and barges have been placed in commission 
and the railroads are planning to acquire additional locomotives and other 
rolling stock in an effort to move the freight as rapidly as received at the 
ports. The weakness of the coffee market and the shortness of the crop 
in the Medellin district is causing anxiety, as the prosperity of the country 
is primarily dependent on coffee. The total production of petroleum 
during April amounted to 1,064,000 barrels, slightly less than during March, 
but greater than production in previous months. Government revenues 
for the first four months of 1927 amount to approximately twenty-two 
million dollars which is nearly half of the total estimated revenues for tne 
year. 

EQUADOR. 

The general opinion of present ecoaomic conditions in Ecuador is very 
pessimistic, although there are some observers who feel that a slight tendency 
towards improvement is discernible, which they attribute to the projected 
opening of the Centra] Bank, and to other fiscal reforms. It is reported, 
however, that subscriptions to Class B shares of the Central Bank which are 
available to the public, are not coming up to expectations, and that more 
working capital is required. Banking is reported to be on an unsatisfactory 
basis at the present time, although it is believed that gradually affairs will 
become stabilized. Exchange was steady during May at around 5 sucres 
to the dcllar, the highest rate reached being 5.9 sucres. Cacao receipts at 
Guayaquil from April 21 to May 26 amounted to 64,000 quinials (Spanish 
quintal equals 101 pounds) and exports to 43.600 quintals. Receipts 
since May | have a nounted to 50,000 quintals. The red summer variety of 
arrina cacao has practically all been received. The price for superior cacao 
on May 26 was 83.50 sucres per Spanish quintal. 

VENEZUELA. 

Business conditions in general throughout Venezuela are dull, due to cur- 
tailed activities in the petroleum industry and to poor coffee and cacao 
crops. Public works construction has been reduced to 60% of what it was 
during 1926. Dealersindry goodsand foodstuffscontinueto be overstocked 
and are endeavoring to move excess goods by reducing prices but buying 
nevertheless continues sluggish. ‘The automobile business is dull and deal- 
ers are restricting credit. Trade in hardware and agricultural implements 
is fair. Collections are difficult from small concerns but no important 
business failures are reported and such failures sharply declined during 
May. Exports in May show an increase over previous months due to heavy 
shipments of coffee from Maracaibo. Conditions will continue dull through- 
out the summer. 

BRITISH GUIANA. 

Economic conditions in British Guiana continue in a state of depression. 
Sugar grinding has been in progress during the past three months and fairly 
good results are anticipated locally. A slight improvement in the price of 
sugar has steadied the local industry and resulted in an increase of exports 
as compared with the same period of 1926. The diamond industry is now 
feeling the general weakness of the world market for diamonds as reflected in 
lower prices. Production has been curtailed and many of the miners have 
returned to Georgetown from the interior workings. The balata industry is 
also feeling the general depression and is almost at a standstill. There are 
large stocks on hand and no buyers. 


PARAGUAY. 


General conditions in Paraguay have improved since the beginning of 
the year. Collections are better in the country districts, and, according 
to a Government estimate, the sugar crop will be larger than that of last 
year. However, the quality of cattle is poor and consequently the price 
paid for them low. Sales of automobiles are increasing, and quebracho 
mills are working at full speed. 


MEXICO. 


A seasonal imprevement was noted in a few lines during May, as compared 
with April, but markets in general remained dull, with stocks very low. 
The foodstuffs market is greatly depressed, with prices of wheat and native 
product, such as corn and beans, low. Imports of canned and package 
goods have been reduced on account of the increased duties. The position 
of the domestic textile mills has improved since the beginning of this year. 
Mills manufacturing denim are doing fairly well. A few of the large de- 
partment stores are pushing merchandise of domestic manufacture through 
displays and advertising. Some improvement has been noted in sales of 
barbed wire, heavy plates and galvanized sheets. According to official 
statistics, 5,720,000 barrels of petroleum were produced during March 
1927 as compared with 5,441,000 barrels in February 1927 and 8,345,000 
barrels in March 1926. It has been unofficially estimated that exports 
of petroleum during April amounted to 5,589,000 barrels. 


HONDURAS. 


The unfavorable trade conditions which have prevailed in Honduras 
for the past several months continued throughout the month of May, 
and imports have been reduced to a minimum. Exports of bananas will 
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soon have reached their seasonal peak, but, contrary to expectations, this 
fact has had no appreciable effect in improving general trade. Exchange 
continues at the usual rate of 2 pesos 16 centavos to the dollar. 


WESTERN NICARAGUA. 

The seasonal depression usually expected at this time of the year did not 
develop during the month, due to the sales to the United States forces and 
the return to civil life of many Nicaraguans. The prospects of peace have 
had a good effect on business. Payments have improved slightly, although 
some small firms have been unable to meet their obligations. 


GUATEMALA. 

The prospects of a favorable coffee crop for the 1927-28 season are be- 
lieved in Guatemala to ne excellent. There are no offerings of last season's 
coffee crop, and many sellers cannot get sufficient quantities to fill commit- 
ments. Mcre than 90% of the total crop available for export has been 
shipped. General conditions continue unusually dull and collections are 
slower than usually at this time of year. 


SALVADOR. 

General merchandising business continued very quiet throughout May. 
Owing to the additional import surtax to become effective on June 12, 
considerable buying took place in such articles as could be shipped to arrive 
before that date. The coffee market continues firm; stocks are small 
and are being held for higher prices due to the unexpected demands from 
Norway and Germany. Prices have been very strong and Salvadorean 
coffee is bringing about three cents per pound more than equivalent grades 
of the Brazilian and Colombian product, 


COSTA RICA. 

Commerce and industry continued their seasonal activities satisfactorily 
during the month of May. The fairly good coffee crop and the excellent 
price obtained for it resulted in increased prosperity. Gold reserve finances 
continue in a very favorable condition with money plentiful and interest 
rates easy. The coffee season is practically over with 220,700 bags (100 
Ibs. each) shipped as follows: London, 182,000 bags; Germany, 17,000 
bags; other European countries, 3,600 bags; San Franciscc, 16,000 bags, 
and other United States points, 2,100 bags. 


PANAMA. 

Business conditions in Panama improved to some extent during May. 
There was increased activity in general merchandise selling and in real 
estate transfers. Automobile sales were slow. Local tire prices increased 
10%, tubes 15, and it is reported that there is to be another increase soon. 


JAMAICA. 

General eeonomic conditions in Jamaica during May continued to im- 
prove as a result of increased exports of leading products and the superior 
crop and weather conditions, which are in sharp contrast to the excessive 
drought conditiens of the early months of 1926. Retail trade, which was 
somewhat dullin April, was quite brisk in May and minor construction work 
was moderately active. Bank deposits are normal, as are collections, which 
were somewhat slow in the preceding month. 





British and French Confer on Gold Move—Central Bank 
Officials Agree That Paris Shall Buy in London on 
Prearranged Dates. 

London advices, June 2, appeared as follows in the New 

York “Times” (copyright) yesterday, June 3: 

Negotiations concerning the French purchases of gold in London 
are now going on here between an official of the Bank of France and 
the authorities of the Bank of England with a view to an arrangement 
which would obviate the disadvantages created for the London market 
by these purchases. 

The Bank of France has purchased gold in London to the value of 

nearly £3,000,000. It is understood that the purchases were considered 
necessary view of the fact that a large speculative demand for 
francs has arisen since Premier Poincaré came into office and especially 
since last January. 
As a result of the glut of foreign currencies, the Bank of France, 
prevent a sudden improvement of the franc which would be dan- 
gerous to the level of prices, has thought it advisable to buy gold in 
London. 

The French viewpoint is that the extraordinarily large amount 
foreign currency lent by the Bank of France makes 
further acquisition of gold to strengthen the reserve. 

The conversations between the authorities of banks 
been successful to the extent that it has been settled that if further 
gold must be bought it will be by previous agreement with the Bank 
of England and on prearranged dates. 

At the present time the policy of the Bank of France is opposed 
to the policy of the Bank of England. The Bang of France, it is 
stated, aims at having the discount rate raised in London and Berlin 
in order to divert speculation from the franc, while the Bank of Eng- 
land aims at a reduced bank rate in the United States. 

Supplementing the 
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necessary the 


1 


the two have 


above advices, the New York 
“Evening Post” had the following to say in its issue of 


last night, June 5: 


An agreement was reached today between officials of the Banks of 
England and France that hereafter when the French bank buys gold in 
London it will advise the Bank of England of the dates upon which 
the purchases are to be made, according to a London cable today. 

This intended to the disadvantage the London markets 
have suffered from continued French gold purchases to prevent a rise 
in the franc at home and is the result of negotiations which are still 
contiuing. 

The London 


more gold 


is obviate 


Times said France had ust bought nearly £3,000,000 
in London for that purpose. The newspaper estimated the 
Bank of France had sold 20,000,000,000 francs in the first half year 
to buy l dollars. This is partly ascribed to the return of 


+ - ; c - ) 
sterling and 


French capital from abroad. 








France Suspends Issuance of One-Year National Defense 
Bonds—F2port of New Loan. 
A Paris cablegram (copyright) published in yesterday's 
ixsuie of the New York “Times” says: 
Another step in the consolidation of the French floating debt was 
accomplished by the suspension today of the issue of one-year national 
bonds. Having withdrawn nearly all the short term bonds 
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from circulation, the directors of the amortization fund are now turning 
their attack on the horde of one year obligations which represent more 
than four-fifths of the outstanding national defense bonds. 

In deciding to suspend the issue of one-year bonds, the Treasury 
virtually obliges the holders of 40,000,000 francs worth of bonds either 
to accept reimbursement or transfer their subscriptions to 
bonds, which are now the only bonds being issued. 

The “Wall Street Journal” of last night, June 3, had the 
following to say in the matter: 

Treasury has suspended issuance of further one-year national defense 
bonds, of which 40,000,000,000 francs, or 90% of total national defense 
bonds, are outstanding. Only defense bonds now offered are the two- 
year bonds, paying 5%. One-year bonds paid 3%. 

It is believed Treasury intends to issue new internal loan to con- 
solidate that part of the Treasury’s debt to Bank of France which has 
been temporarily paid off with current account deposits made with 
Treasury, latter being liable to withdrawal. 








two-year 








Subscriptions to French Consolidated Loan. 
According to the “Wall Street Journal’ of last night, 
June Total subscriptions to the French consolidation 
loan are now estimated at more than 18,000,000,000 franes, 
including 7,000,000,000 for national defense bonds. This 
it is pointed out is biggest loan since the 1920 6% rentes 


issue. 
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Stabilization of Italian Lira to Be Continued at Present 
Rate—No Foreign Borrowings Acording to 
Minister Volpi. 

Stabilization of the Italian lira at its present rating 
until next autumn, when the question of its value will 
again be taken up, was announced as a Governmental 
policy this evening by Finance Minister Volpi is a speech 
on the budget and finances before the Chamber of Depu- 
ties, says the Associated Press advices from Rome, June 2, 
which in noting that the lira was quoted on the New York 
market on June 1 at 5.6 ecnts added: 

The Finance Minister said no more large loans from abroad, par- 
ticularly from the United States, to Italian industries or municipali- 
ties will be contracted after those now being arranged. 

“We desire,” he said, “that the lira in its relation to gold be main- 
tained at the present rate so that the cycles of manufacturing and 
agricultural production, commerce and credit relations reach a level 
and have a sufficient time to adjust themselves to the new situation of 
equilibrium. Next autumn we will reconsider the problem.” 

Asserting that Italian loans abroad, outside of the Morgan loan, total 
about $200,000,000, Count Volpi declared: 

“The Government does not intend to continue indefinitely a policy 
of borrowing abroad, and believes that major needs are already covered 
or in the process of being covered.” 

Illustrating the beneficial effect of the loans already contracted, the 
Finance Minister said the $85,000,000 obtained abroad by the electric 
industry, which is payable in twenty-five years, has enabled Italy to 
generate annually 1,000,000,000 kilowatts more energy, thereby saving 
the importation of 1,000,000 tons of coal, which would have cost 159,- 
000,000 lire. 

Count Volpi announced there would be a general lowering of taxes 
for enterprises which have amalgamated. The Government is following 
this development and intends to superintend it. 

Count Volpi expressed the hope that the intensity of the Govern- 
ment campaign to bring down prices would be a and 
that there was every indication that it would be. 

Declaring that the amalgamation of industries led to greater efficiency, 
Count Volpi announced that there would be a general lowering of 
taxes for those enterprises which have amalgamated. 

The budget is in a healthy condition, Count Volpi reported, and a 
surplus will be obtained while in the next financial year expenses 
would be controlled and reduced without hindering public works. 


success said 





Temporary Bonds of $1,000,000 Issue of National Bank of 
Panama Available In Place of Interim Receipts. 
Otis & Co, announce that interim receipts for $1,000,000 
National Bank of Panama Nacional de Panama) 
Guaranteed Sinking Fund 6140 20-year gold bonds Series 
B exchangeable for Temporary Bonds at the 
Trust Company of North America, 93 Liberty Street. 
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Secretary Mellon Advises Bankers to Exercise Care In 
Undertaking Foreign Loans. 

it 

investigating 

foreign Secretary of the Treasury Andrew W. 

Mellon at the “Favorite Sons Dinner” held by 

the Chamber of Commerce of Pittsburgh on May 28. The 


exercise 


back of 


their clients 


the 


bankers 10 


in 


American owe to 


“onusunal care” securities 
loans, 


declared 


Pittsburgh “Gazette” from which we take the foregoing 
quotes Secretary Mellon as follows: 

“The test of security of a foreign loan is the same as in the case of 
a domestic loan,” said Secretary Mellon in his discussion of the in- 
creasingly large amounts of American money that have been put into 
foreign investments since the war. “Certainly a loan is sound if out 
of the money borrowed the debtor can repay the principal and interest 
and make a profit for himself. The investor must make his own 


decision as to whether the security of any particular foreign loan is 
ample. The banker floating the loan in this country owes it to his 
client to exercise unusual care in investing the security back of the 
offerings which he may make. 


Secretary Mellon, whose topic was “Banking and 
' Finance—Growth and Present Dominant Position in 
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National 


say: 


Financial Activities,” also had the following to 


“‘At the last session of Congress the charters of the Federal Reserve 
Banks were extended for an indeterminate period. This act was one 
of the most important pieces of legislation that has passed Congress 
since the war and the fact that it was passed by a large and united 
vote of both parties leads us to hope that banking is at last free of 
politics and that questions of banking policy, so vitally affecting the 
business of the country, will hereafter be decided on a basis of finan- 
cial rather than political considerations. 

“The growth of our banking structure has been slow and has not 
always kept pace with changing conditions in our economic life. But 
banking has been able to accommodate itself to those changes and the 
enormous increase in banking capital, surplus and deposits, which took 
place in Pittsburgh and throughout the country during the last fifty 
years, is the best proof that banking has been equal to the demands 
of the great industrial development that has come since the Civil War.” 





No Change in Administration’s Foreign Loan Policy. 

No change in the Administration’s policy in regard 
foreign made, it was officially emphasized 
at Washington, June 1, says advices from the Washington 
bureau of the New York “Journal of The 
advices go on to say: 

The American Government is taking an active interest in the further 
stabilization of the various foreign currencies, and is endeavoring to 
aid in the further economic rehabilitation of Europe, it was indicated. 

The Geneva economic conference is believed to have fully disclosed 
the extent to which American investors have helped Europeans with 
their financial support, and so far the American Government has given 
no sign that it believes further extensions from Americans are unwise 
or should be curtailed. 

Various financiers and economists have pointed out to the Treausry 
Department that such loans can only be repaid in the form of manu- 
factured goods which are not barred from the United States by reason 
of a high tariff. However, the Administration has stood with Secretary 


(Mellon in sanctioning private foreign loans so long as they are for 
productive purposes. 


to 
loans has been 


Commerce.” 





American Silver Producers’ Association Brings Action to 
Compel Treasury Department to Buy Silver Under 
Pittman Act. 

Proceedings to compel the Treasury Department to pur- 
chase 14,589,720 ounces of silver at $1 per ounce were in- 
stituted on June 1, when the American Silver Producers’ 
Association filed a mandamus suit in the District Supreme 
Court at Washington, D. C., against Secretary of the 
Treasury Mellon and Director of the Mint Robert J. Grant. 
The Washington correspondent of the New York “Journal 
of Commerce” in announcing this added: 

The suit is brought under the terms of the Pittman Silver Act of 
1919, the provisions of which have not been complied with by the 
Treasury Department, according to the allegations of the silver pro- 
ducers. 

The American Silver Producers’ Association is understood to repre- 
sent sixty-eight silver mining corporations and numerous other organi- 
zations representing the silver refiners. 

Chief Justice McCoy today issued an order for the Federal Govern- 


ment to appear in court on June 22 to show cause why the mandamus 
should not be granted. 


Commenting editorially on the proceedings the 
paper in its issue yesterday, June 3, said: 

The American Silver Producers’ Association has gone to the length 
of asking from the District of Columbia Supreme Court a writ of 
mandamus requiring the purchase of 14,500,000 ounces of silver from 
the mines associated in the association, some sixty-eight in number, at 
one dollar per ounce. This is on the theory that the Pittman Silver 
Act of 1919, which directed the Treasury Department to buy silver at 
one dollar and restore the reserve carried in the Treasury Department 
against outstanding silver certificates has not been complied with or 
has been violated. Of course the price named is far above the present 
market value, so that in effect the effort of the silver producers is to 
get a large bonus. 

The Pittman Silver Act itself ought never to have been passed and 
was adopted only as the outgrowth of war hysteria which enabled the 
silver group in Congress to insist upon its pound of flesh in order 
that it might give its consent to the use of the silver then held by the 
Treasury for the rectification of conditions in India, which at that 
time were in a critical state. After the war the Treasury went on 
buying immense quantities of silver at the inflated price of one dollar 
per ounce in order to carry out the provisions of this unnecessary act 
whose constitutionality has always been open to doubt. Now it is 
sought to go on with these purchases against the will of the Treasury. 
although in the meantime the silver producers have waged a long 
warfare in Congress to obtain the adoption of a mining bonus instead. 
They have not succeeded in geeting it and the present suit is merely 
another way of carrying their point and getting a direct subsidy. 

The suit should be resisted to the very last and doubtless will be. 


for it involves a principle which is of much more importance than the 
actual money involved. 


Same 








Case R. Howard on Benefits of American Investments 
in Canada. 

That Canada is entering on a period of ten years of phe- 
nomenal growth was the opinion expressed by Case R. 
Howard, Manager of the foreign business department of 
The Canadian Bank of Commerce, in an address delivered 
at the fourteenth National Foreign Trade Convention at 
Detroit. Mr. Case cited figures furnished him by Vincent 
Massey which showed that since 1925, the Dominion had 
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| made steady upward strides in almost all phases of its 
business. In February employment was 96.3 against 91.5 in 
1926 and 87 in 1925. Exports and imports showed impres- 
sive gains since 1925, as did railroad earnings, bank deposits, 
| bank debits, car loadings, building permits, newsprint 
production, automobile production and life insurance sales. 

“Canada is today the United States’ greatest customer, 
and she has as yet scarcely begun to grow,” Mr. Howard 
noted, adding: 

‘She interchanges more business with the United States than any other 
country, not excepting Great Britain, the mother country. Economists 
estimate that of the $5,300,000,000 of forcign investments in Canada, 
$3 ,600,000,000 or more than 60%, came from the United States. British 
investments there total only $2,111,000,C00. 

“One of the developments arising from this flow of American capital 
to Canada has been the establishment of 1,400 branch plants of American 
manufacturers in the Dominion. It was not until 1919 that any large 
annua! increase took place, and in that year over 200 were established. 
The mere fact that the number of these plants has doubled in the past 
ten years, proves the wisdom of these investments. Owing largely to the 
investment of these huge amounts of American capital in Canada, the value 
of Canadian manufactured products now exceeds by a wide margin the 
value of her agricultural products. In 1927 the value of Canadian manu- 
factured products will probably run close to $3,500,000,000, as compared 
with $3,000,000,000 in 1925. ‘This expectation is justified by the fact 
that Canada’s industrial activity has been steadily increasing eacn year and 
in 1925 she exported 52% more manufactured products than in 1925. 
Another indication of this increase is found in the fact that Canadian 
banks between the end of 1925 and the end of 1926 cut down their holdings 
of securities by $67,000,000 and increased their current loans by $93,- 
000 ,000.”’ 

In conclusion Mr. Howard said: 


“It is the belief of many Canadians and most far-sighted Americans 
that financial and trade relations between their two countries wil] increase 
immeasureably in the next few years. Canada needs American capital 
and technica! skill and America needs cheap raw materials, cheap power 
and the help of a young and vigorous country. These mutual needs will 
do much for our two countries in the future as they have in the past.” 








Protest Against New Vienna Loan Voiced by Holders 
of City’s 4% Bonds of 1902—Finance Minister 
Declares City Has Correctly Discharged 
Obligations—Report by Institute of 
International Finance. 


In view of the fact that the decision of the City of Vienna 
to float a $30,000,000 loan has aroused strong protests from 
holders of City of Vienna 4s of 1902, the Institute of Inter- 
national Finance, conducted by the Investment Bankers 
Association of America in co-operation with New York 
University, has made a thorough investigation of the cir- 
cumstances affecting the 1902 bonds and has issued a bulletin 
containing a complete report of its findings. The action of 
the Institute is in accordance with a resolution adopted by 
the Board of Governors of the Investment Bankers Associa- 
tion of America at its recent meeting at White Sulphur 
Springs, W. Va. Under this resolution the Institute is 
authorized to publish any formal protest covering particular 
defaults and suspensions on foreign securities received from 
duly recognized and accredited organizations; and to 
investigate the protest and publish the facts so obtained. 
The powers thus conveyed to the Institute are designed by 
the Association to make it an active instrumentality for the 
protection of American buyers against the indiscriminate 
sale of foreign loans here against which many bankers have 
recently issued a warning. The Institute finds that the City 
of Vienna Loan of 1902, issued for the equivalent of 285,000,- 
000 Austrian crowns and underwritten in the leading money 
markets of Europe, specifically provided for payment of 
interest and principal in foreign currencies at fixed rates of 
exchange. ‘To our knowledge,” the report states, ‘there 
has never been any question as to the rights of the bearer 
to choose the place and currency of payment.” A state- 
ment embodying the above information goes on to say: 

In 1922, the National Government of Austria enacted a law authorizing 
Vienna to repay the entire loan in paper crowns, which were then worth 
about 9,000 to the dollar as compared with a value, as stated in the loan 
contract, of 5 gold crowns to the dollar. After quoting the detailed pro- 
visions of this law, the Institute sets forth the terms of the agreement 
subsequently signed with the Association Nationale des Porteurs Francais 
de Valeurs Mobilieres, one of the institutions existing in France for the 
settlement of difficulties between local bondholders and foreign govern- 
ments. This agreement, while providing for more liberal settlement than 
was authorized by the law, entailed a substantial sacrifice of the bond- 
holders’ interest. Coupons at present, for example, are being paid at the 
rate of 3 paper francs or 11% cents, as compared with a nominal value of 
8.40 gold francs or $1.162 which the bondholders would have received if they 
had enjoyed the benefit of the fixed exchange clause. Bonds drawn for 
amortization are to be paid at their nominal value in French francs, amount- 
ing at the present rate to about one-fifth of the amount specified under the 
original loan contract. 

Agreements differing slightly in form were subsequently reached with the 
bondholders’ associations of Belgium, Holland and Switzerland. 

A letter from the Swiss Bankers Association to the Investmcnt Bankers 
Association of America sets forth that in the case of Swiss bondholders no 
other means of contracting with the debtor city was open except on the basis 
of the French agreement, if they desired to escape falling under the Austrian 
law of 1922. Now, as a result of the great depreciation of the value of the 
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French franc, the Swiss association points out, this agreement has again 
been diminished. 

“Having succeeded in freeing itself from its obligations, to the detriment 
of its foreign creditors,” the protest continues, ‘‘the City of Vienna now 
finds itself one of the wealthiest communities in Europe. In view of the 
present situation, it seems that no new loan should be granted to the City 
of Vienna before its agreements with its French and Swiss creditors have 
been revised in such a manner as to provide satisfaction to foreign holders.” 

The Investment Bankers Association of America requested the City of 
Vienna to express itself on this matter and is in receipt of a letter from the 
Finance Commissioner of the City, explaining Vienna's position 

The Finance Commissioner states that the law of 1922 was passed 
“because owing to the devastations caused by the war, to maintain the 
interest and amortization in gold would have been as impossible for the 
City of Vienna as it was for the Austrian State, Germany, German cities, 
Czechoslovakia, France, Italy or Belgium. In all these countries or towns, 
countless loans have been issued which the bondholders acquired for gold, 
and which are repaid in more or less depreciated currencies. The situation 
here is therefore not exceptional.’’ 

Austrian holders of the loan of 1902, the Finance Commissioner states, 
were repaid under the terms of the law, it seeming reasonable that the 
greatest Joss should be borne by bondhoiders at home. 

“Similar steps were taken in Germany,” the Finance Commissioner 
continues, ‘‘with the assent and recommendation of those German banks 
which had originally co-operated in the issue. Regarding all other foreign 
bondholders, however, the City decided not to ayail itself of the law in 
question. Of its ownaccord the City of Vienna resigned this great advan- 
tage, moved by the thought that, in the interest of the reputation and 
credit of Vienna, foreign bondholders should be favored and not allowed to 
bear greater losses than those which, unfortunately, can not be avoided 
after the economic devastations of the war in general and particularly in 
Austria shattered by the treaty.” 

After explaining that the agreements entered into with foreign bond- 
holders have been carried out, the Finance Commissioner declares that the 
Swiss Bankers’ Association did not sign the agreement under protest or 
reservations of any kind but rather greeted its signature ‘‘with satisfaction,” 
as set forth in their letter to the City. That letter, be states, does not 
contain the slightest a)lusion that it is not a definite incontestable agreement. 

“Only the Swiss Bankers’ Association is trying to make profit on the 
contemplated loan, ‘‘the Finance Commissioner continues, ‘through an 
inadmissable pressure on the City of Vienna, which is not at all founded in 
the accord actually in force. The legal situation is perfectly clear. With- 
out any reserve, an agreement was made in September 1923, which settles 
the matter of the 1902 loan. Article 13 stipulates that this amicable 
agreement may be revoked by the Committee of bondholders, if the City 
of Vienna failed to fulfill its obligations. It has not been revoked. The 
Swiss Bankers Association knows very well that the City of Vienna has not 
been guilty of the slightest offense against the agreement. 

**Article 11 provides an appeal to the court of arbitration in the case of 
differences in the interpretation of the agreement. The Swiss Bankers’ 
Association has not appealed to this arbitration, doubtless because they 
know they have no sufficient reason. ; 

“The City of Vienna will, therefore, decidedly resist any attempt of the 
Swiss Bankers’ Association to deny such an agreement not only signed, but 
welcomed by them. Such an action is contrary to the custom of good faith. 
An agreement concluded must be binding for either party; else every 
commercial or other intercourse is impossible. The City of Vienna can 
prove that it has correctly discharged its obligations, which alone is 
decisive.”’ 








Mexican Decree Barring Purchases of American Goods. 

Associated Press advices from Mexico City, May 31, an- 
nounced that “an official boycott by Governmental depart- 
ments against American goods has been decreed by Presi- 
dent Calles as a reprisal for ‘the systematic embargo placed 
by the United States on merchandise bought by different 
Governmental departments in the United States.’” The 
dispatch went on to say: 


The decree instructs governmental departments not to buy directly or 
indirectly furniture, machinery or any kind of goods in the United States 
and instructs the Foreign Office to order the Mexican Embassy and Con- 
sulates in the United States not to make any payments running contrary 
to this decision. 


Yesterday (June 3) further Associated Press accounts 
from Mexico City were reported as follows: 


The Foreign Office issued a statement to-day saying that President 
Calles’s decree instructing Governmental departments not to buy in the 
United States is in nowise a boycott against American goods, as the depart- 
ments were merely ordered to buy in Mexico without considering whether 
the goods were American or not. 

The decree is described as intended to safeguard Mexico’s financial 
interests and avoid delays. It is explained that the step was taken owing 
to grave injury through the investment of large sums in merchandise bought 
in the United States, which was considerably delayed in delivery. 

The Foreign Office emphasized that the cordial relations existing between 
both Governments cannot be affected by the decree. 


The Department of Commerce at Washington issued the 
following statement regarding the Mexican decree, based 
on advices received from Acting Commercial Attache at 
Mexico City, George Wythe: 


An order issued by President Calles of Mexico and effective May 30, 
prohibits any department of the Mexican Government from making pur- 
chases in the United States. 

‘The reason given for this order is the statement that the ‘‘United States 
has estaplished a systematic embargo on merchandise purchased by various 
branches of the Federal! Government, which procedure is causing serious 
damage to said branches.’ 


From the New York “Times” of June 2 we take, as fol- 
lows, the text of President Calles’s decree, dated May 30: 


In view of the fact that the Government of the United States of America 
has established a systematic embargo on merchandise acquired by various 
dependencies of the Federal Government, a procedure whereby serious 
injuries are caused in the administrative conduct of said dependencfes, 
since even now many of the articles already bought have not been received 
The Executive in my name has decided to direct, in order to avoid the 
inconvenience caused by this unjustified delay, that from the date of 





the present decree all departments of State and administrative depart- 
ments abstain absolutely from purchasing directly or indirectly in the 
said country furniture, machinery, articles of consumption and articles 
in general intended for the administration of the public services and that 
such purchases be made in all cases from commercial firms established 
within the national territory. 

For this purpose the Department of Foreign Relations will immediately 
issue definite orders to the Embassy and Consulates of the republic in 
the United States so that they may on no account make payment in contra- 
vention of the orders herein contained, and the Department of Finance 
and Public Credit will issue orders in the same sense to the financial agency 
of Mexico in New York. 

Given in the National Palace, May 30 1927. 

The President of the Republic, 
PLUTARCO ELIAS CALLES. 








Results of First Year’s Operations of Central Bank of 
Chile in 1926. 

The statement of condition of the Central Bank of Chile 
shows the marked success of its operations for 1926, the first 
year of its existence, says Kissel, Kinnicutt & Co. under 
date of May 21. In their advices they state: 

Established at the beginning of 1926 in accordance with the recom- 
mendation of the Kemmerer Commission, the Central Bank ended its first 
twelve months of business with a fully paid capital of 85 million pesos 
(approximately $10,200,000) and a gold reserve of 560 million pesos (ap- 
proximately $67,200,000). The gold reserve showed a marked increase 
of 76 million pesos, although the bills in circulation declined from 395 
million to 373 million pesos. 

The bank successfully maintained the current rate of exchange for the peso 
at approximately 12cents. During the year there was a decline in the public 
discount rate from 10% to 8%%, and a similar decline in the rediscount 
rate to the associate banks from 8% to 74%. In the first quarter of this 
year there was a further decline, the discount rate dropping to 8% and the 
rediscount rate to 7%. 

At all times the associate banks maintained a surplus considerably above 
the legal requirement. 





Cuban Decree Prohibiting Sugar Grinding and Cutting 
Before Jan. 1 1928. , 
Havana advices June 2 to the New York “Journal of 
Commerce,” stated: 





President Machado signed a decree here to-day declaring that work for 
the 1927-28 crop, that is, cutting and grinding cane in all mills established 
in the national territory, cannot start before Jan. 1 1928, which date is fixed 
pursuant to the law of May 3 1926. The Secretary of Agriculture will see 
to the compliance with this decree. 


Associated Press accounts from Havana yesterday (June 
3) stated: 


The decree is a sequel to a study of the economic crisis brought about by 
overproduction, which was carried out jointly by the Government and the 
Association of Cane Planters. It does not contain a clause limiting produc- 
tion. After the decree was signed the President affixed his signature to an 
Act extending for two more years the regulation prohibiting deforestation 
of lands for more sugar cane planting. This was done, the President ex- 
plained, to control as far as possible the production of sugar in the island 
“for the greater benefit of all.’’ 


Under date of May 30 the “Journal of Commerce” printed 
a dispatch from its Washington correspondent, which said 
in part: 


Cuban sugar producers plan to flood the world market with their pro- 
duct next year, underselling other producers and forcing them to come to 
an agreement with the Cuban interests, it was learned here to-day from 
reliable sources. This action is to be taken, it is declared, as a result of the 
alleged lack of interest by our Government in the lowering of the tariff on 
Cuban sugar, sought by President Machado during his recent visit to 
Washington.. 

Although it believed that officials here gave President Machado a 
sympathetic hearing when he pleaded for a more lenient tariff, they were not 
supported by the sugar growing interests in this country who remained 
adamant in their opposition to any lowering of the tariff on the Cuban 
product. 

Huge Quantity Available. 

An enormous quantity of Cuban cane was not crushed last year, it was 
said, because to sell it would have lowered the world sugar price and bank- 
rupted other sugar areas already facing a hard season. Because of President 
Machado’s failure to secure co-operation in the United States, the Cuban 
sugar growers have decided to undersell the world this year by throwing 
their surplus on the market. 

They will be in an even more advantag¢ious posit:on this year than last 
because of the elimination by floods of the Louisiana sugar area and the 
probability that Louisiana will eliminate the production of sugar per= 
manently on a large scale. 


The same paper in its issue of June 1 said: 


Reports that Cuban sugar producers are planning to flood the world 
market with their products next year as a result of the inactivity of our 
Government in the lowering of the tariff on Cuban sugar were discounted in 
sugar and banking circles here yesterday. While Cuban sugar interests have 
been endeavoring for some years past to have the tariff on sugar reduced, 
there appears to be no reason for the report, it was emphatical'y stated, 
that Cuban producers have any intention of underselling other producers 
or antagonizing their largest customer—the United States. 

Elimination by the Mississippi flood of the Louisiana sugar area is no fac- 
tor in determining plans affecting the sugar situation in Louisiana produced 
only 42,000 long tons last year, or one-half of 1% of the total consumption 
in the United States, it was pointed out. 

Machado’s Visit. 

The visit of President Machado of Cuba to this country was not under- 
taken for the purpose of discussing the tariff situation, it was stated here. 
While this subject may have been discussed by President Machado, Amer- 
ican business interests and Government representatives, there are no reasons 
to warrant any change on the part of Cuban producers or the Cuban Govern- 
ment in their policy of dealing with the United States, it was declared. 

American bankers heavily interest in Cuban sugar stated that Cuban 
>roducers, after years of depression, are not in a financial position to 
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ich extreme measures as ‘‘flooding the world market,’’ had 
as added, however, that the present tariff 
sugar while burdensome provides 20% preferential over pro 


a2 
giving Cuban growers some 


undertake any s 
they been driven to do so It v 
on Cuban 
ducers outside of the United States, thereby 
advantages. 

With Cuba supplying the United States with 3,700,000 long tons of sugar 
out of a year's production of 4,500,000 tons last year, the question of out 
side markets is of secondary importance, it 
sumption of sugar in the 
year. 

While the restriction plan is declared in some quarters to be unsatisfactory, 
it is believed to have contributed to the improvement in prices this year 
The decisions with regard to the restriction of native production were as 
follows: In April 1926, the Cuban planters were requested to limit produc 
tion for 1925-26 to 90% of their estimated yield. In Oct. 1926, a decree 
was issued which fixed the earliest day for beginning the next sugar harvest 
as Jan. 1 1927, a delay amounting to nearly three months. 
last year the Cuban Government decreed that the 
not exceed 4,500,000 tons. 


' 


was stated. The total con 
United States amounts to about 6.000.000 tons a 


In December 
Cuban output should 








Break in Anglo-Russian Relations Completed—Note by 
Sir Austen Chamberlain Says Limit of Patience 
Reached—Continuance of Trade Invited. 


The break in diplomatic relations between Great Britain 
and Soviet Russia was made complete May 27 when Sir 
Austen Chamberlain, the Foreign Secretary, handed the 
British declaration to M. A. P. Rosengolz, Russian Charge 
d’ Affaires in London. The examination of the premises of 
Arcos, Ltd., the note said, proved conclusively that military 
espionage and subversive activities were carried out from 
the Russian Trade headquarters. The British Government 
nevertheless did not wish to interfere with the oridnary 
course of legitimate Anglo-Russian trade and would place 
no obtsacles in the way of commerce between the two 
countries. Ten days were given the Russian representatives 
to withdraw from Great Britain by the note, the full text of 
which follows: 

Sir,—The recent examination by the police of the premises of Arcos, 
Ltd., and the Russian Trade Delegation has conclusively oroved that 
both military espionage and subsverive activities throughout thePritish 
Empire were directed and carried out from 49 Moorgate. No ostensible 
differentiation of rooms or duties was observed as between the members 
of the Trade Delegation and the employees of Arcos, and it has been shown 
that both of these organizations have been involved in anti-British es- 
pionage and propaganda. 

But the matter does 
ecognize the messages 
House of Commons last 

I would remind you that your own telegram, in which you request 
material to enable you to support a political campaign in this country 
against His Majesty's Government, was dispatched within a few weeks 
of the warning conveyed to your Government in my note to your Feb. 23 


last, adducing specific instances of anti-British propaganda and requesting 
its cessation. 


not end there. Your Government and you will 
which were read by the Prime Minister to the 
Tuesday. 


Action Foliows Unheeded Warning. 

His Majesty's Government had hoped that the Soviet Government 
would take that opportunity given to them in accordance with the pro- 
visions of Article 13 of the Trade Agreement of ‘‘furnishing an explanation 
or remedying the default."’ 

They did neither; on the contrary, the hostility of the Soviet Govern- 
ment, together with the subversive propaganda carried on by their asso- 
ciates—the Russian Communist Party and the Third International— 
in the United Kingdom itself, and in the British overseas territories, has 
continued unchecked, to culminate in the abuse of diplomatic privileze 
revealed by your attempt to interfere in the domestic affairs of this country. 

There are, as | warned you in my note of Feb. 23 last, limits to the 
patience of His Majesty’s Government and of public opinion here, and 
these limits have now been reached. 

In view of the facts stated above, His Majesty’s Government must 
now regard themselves, in accordance with the provisions of paragraph 3. 
Article 13 of the Trade Agreement of March 16 1921, as free from the 
obligations of that agreement. The privileges conferred on M. Khinchuk, 
Jhead of the Russian Trade Delegation{ and his assistants, in accordance 
with the agreement, are accordingly terminated, and I have to request 
their departure from this country. 


Permission for Legitimate Trade. 

His Majesty's Government, while compelled to take this step for the 
reasons stated above, do not wish to interfere with the ordinary course 
of legitimate Anglo-Russian trade, and will, therefore, place no obstacles 
in the way of genuine commerce between the two countries. 

They will raise no objection to the continuance of the lezitimate com- 
mercial operationsof Arcos, Ltd., in the same conditions as those applicable 
to other trading organizations in this country, and with this object they 
are prepared to allow a reasonable number of Russian employees of the 
company, whose names will be communicated to you, to remain in this 
country, provided they comply with the law of the land and confine their 
activities to legitimate commerce. 

But His Majesty’s Government cannot suffer the existence here of a 
privileged organization which, under the guise of peaceful trading, carries 
on espionage and intrigues against the country in which it is established. 


Notice to Depart within Ten Days. 

Finally, His Majesty’s Government have decided that they can no 
longer maintain diplomatic relations with a Government which permits 
and encourages such a state of things as has been disclosed. 

The existing relations between the two Governments are hereby sus- 
pended, and I have to request that you will withdraw yourself and your 
staff from this country within the.course of the next ten days. 

I am instructing His Majesty’s representative at Moscow to leave 
Russia with his staff and should be glad if you would request your Gov 
ernment to afford to him and to Mr. Preston at Leningrade and to Mr. 
Patton at Vladivostok the necessary facilities for the departure of them- 
selves and their assistants. 

Suitable arrangements, the details of which will be communicated to 


you in de course, will be made for the departure from this country of ' 


yourself and your staff and of the Russian members of the Trade Delegation. 
CHAMBERLAIN, 
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Election of Col. Ibanez as President of Chile. 

Miguel Cruchaga, Ambassador from Chile to Washingotn, 
authorized the following statement in New York on May 25 
in regard to the results of the Presidential election in Chile 
on May 23: 

The practically unanimous election of Col. Carlos Ibanez to the Presi- 
dency of Chile is an expression of ungualified »0 »ular approval of the 
course he has followed during his Vice-Presidency and Premiersaip in 
sponsoring drastic economic and political reforms 

President Ibanez became publicly prominent several months ago asa 
result of his attacks on graft and inefficiency in the Government ; and 
he is chiefly responsible for the recent radical readjustments in the Chilean 
fiscal system which enabled the Legislature to balance the budget in 1927 
for the first time in a number of years. 

While cutting down expenses and doing away with sinecures President 
Ibanez bas added to revenues by extending the tax laws and enforcing 
the collection of all money owed to the State The result of these changes 
is that Chile is no longer dependent upon export duties for its income, 
but is self-supporting from within. 

This election is rezardedas assurance of a stable Government enjoying 
the loyal support of the people. 








Increase in Foreign Trade of French Colonial 
Possessions. 

According to the Bankexs Trust Co. of New York, the for- 
eign trade of French colonial possessions and protectorates 
has shown a marked and steady increase since the end of 
the war. The potential value of the countries under French 
jurisdiction has long been realized and a persistent effort 
is being made to develop these resources. It is not gen- 
erally known that the population of colonial France is 
greater than the population of France itself, but the fact 
that this is so accounts for the statement made by Mr. Sar- 
raut, when he was Minister of Commerce, that the real popu- 
lation of France amounted to nearly 100,000,000 people. 

The population of France on June 30 1926 (according to 
official statistics which have just been published and which 
were transmitted to the Bankers Trust Co. of New York by 
its French Information Service, was 40,457,000, showing a 
small but irregular progress in the last three years, but still 
not reaching the figure of 1913, 41,476,000, which did not 
include Alsace-Lorraine. The population of France’s colo- 
nies and protectorates which have an area of about 5,200.- 
000 square miles, is estimated at 53,500,000. Provisional 
trade statistics for these countries for 1926 which have just 
been obtained from official sources show that exports for 
the year amounted to 9,187,608,000 francs and imports to 
6.873,550,000 francs. The figures for the four preceding 
years are as follows: 

Exports. 
6,661,961,000 francs 
5,309,058,000 francs 
4,069,606,000 francs 
3,121,423,000 francs 


Imports. 
4,649,189,000 francs 
4,080,130,000 francs 
3,071,980,000 francs 
2,298,341,000 francs 


19025 .. 
1924 
1923 


1922 


Measured by weight the figures for 1925 and 1924 were: 
Exports. 
18,251,358 metrie quintals 
15,784,909 metric quintals 


Imports. 
3 metric quintals 


\ : ese 
I metric quintals 


Or 
9 


The totals for 1926 are not yet obtainable. 








Offering of $3,000,000 7% Land Mortgage Bonds of 
Hungarian Central Mutual Credit Institute— 
Issue Sold. 

Marshall Field, Glore, Ward & Co. and Baker, Kellogg 
& Co., Inc., offered on June 2 at 981% and interest to yield 
over 7.39% to January 1 1932, and 7.48% to maturityJa 
new issue of $3,000,000 Hungarian Central Mutual Credit 
Institute 7% land mortgage sinking fund gold bonds, series 
A, due Jan. 1 1937. Of the issue, $500,000 bonds were 
withdrawn by Labouchere & Co. for public offering in Am- 
sterdam, Holland. The bankers offering the bonds in the 
country announced yesterday (June 3) that the portion 
offered by them had been sold. The bonds will be dated 
January 11928. They willbe in the form of Coupon Bonds 
in interchangeable denominations of $1,000 and $500 regis- 
terable as to principal only. Principal, premium and interest 
(July 1 and Jan. 1) will be payable at the principal office 
of the Guaranty Trust Company of New York, Trustee, in 
United States gold coin, without deduction for any taxes or 
other publie charges now or hereafter imposed by the King- 
dom of Hungary or by any other taxing authority thereof 
At the option of the holder, principal, premium 
and interest will be payable in dollar drafts on New York 
at the office of the Institute, or at the head of the British 
& Hungarian Bank Ltd., in the City of Budapest, Hungary. 
Such principal, premium and interest will be payable in time 
of war or peace, regardless of the nationality of the holder 
of such Bonds. A _ semi-annual sinking fund beginning 
July 1 1932, which may be augmented by payments¥made 
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at any time, before or after July 1, 1932, resulting from the 
prepayment of land mortgages securing these Bonds, and 
from other sources, is caleulated to retire before maturity 
at least two-thirds of the principal of these Bonds. Regard- 
ing the sinking fund provisions we quote the following: 

Redeemable at the option of the Institute, as a whole or in part in multiples 
of $100,000 on any intercst date on or after Jan. 1 1932, and redeemable 
in part for the Sinking Fund on any interest date, in all cases on thirty 
days’ notice. Redemption price will be 100% on or before Jan. 1 1932: 
100% % thereafter and on or before Jan. 1 1933, and thereafter the premium 
increases *% of 1° on each succeeding July 1. 

All bonds remaining outstanding at maturity to be paid at 103% % 
their principal amount. 

The Guaranty Trust Company of New York is trustee; 
the Farmers’ Insurance Association, Budapest, is co-trustee. 
Aloys de Szaboky, President in charge of the Hungarian 
Central Mutual Credit Institute in advices to the bankers 
says in part: 





of 


History and Business. 

The Hungarian Central Mutual Credit 
under special Hungarian legislation. It is the central association of Hun- 
garian agricultural credit associations. Such associations must be members 
of the Institute by subscription to its ordinary shares and, pursuant to 
the provisions of the laws creating and regulating the Institute con- 
duct their operations as a part of the financial system of which the In- 
stitute is the central authority. Besides these members, yractically all 
the founders shares, comprising over 88% of the total capitalization of the 
Institute are owned by the Hungarian State. The membership of the 
Institute comprises 1,200 members owning all of the ordinary shares, such 
membership having increased over 30% since 1918. These consist largely 
of the agricultural associations, whose total individual membership aggre- 
gates over 420,000 p.rsons. These associations operate throughout the 
entire Kingdom, serving approximately 2,600 communities. 

The Institute, in addition to providing the necessary capital for its 
affiliated credit association, makes loans directly to individual borrowers. 
The Institute is organized srimarily to satisfy the credit dcmands of farmers, 
mostly in the form of short term credits, and not for the purpose of making 
profits for its own account, dividends on its shares being limited to 4%. 
During the 28 years of its activity, the Institute has attained a leading 
position in its field. Of the mortgage loans granted in this period, less than 
one-tenth of 1% in principal amount have ever defaulted. The Institute 
also acts on behalf of the Government for the handling of short term credits 
advanced by the Government for special purposes, including the purchase 
of breed cattle and seed grain, and for other similar purposes. 

Before the war, bonds of the Institute were listed on the Budapest Stock 
Exchange, and during the two years immediately preceding the war sold 
at an average yield of 4.56% They are a legal investment in Hungary 
for all State institutions, postal savings banks and insurance companies 
and are exempt from ail stamp duties and taxes. They also can be deposited 
as security for Government contracts. 


Institute was founded in 1898 


State Supervision. 

The State is not only interested through the ownership of over 88% of 
the entire ca,ital stock of the Institute but also exercises supervision 
through the following officials: Ist, The Minister of Finance appoints a 
State Commissioner and two members of the Board of Directors. Of 
the remaining ten directors, four are elected by the State as the holder 
of founders and six by the particinating associations. The State Com- 
missioner may participate in all general and executive meetings of the 
Board of Directors and has the right on behalf of the State to supervise 
the granting of loans and to veto any decisions of the management con- 
trary to law or to the by-laws. 2d: The Head of the State appoints the 
Chairman of the Board of Directors. 3d: The Minister of Agriculture 
appoints one of the two Vice-Presidents, the other one being elected by 
the Board of Directors. 4th: The Minister of Finance must approve the 
appointment of the General Manager. It is provided by law that the 
State cannot withdraw its participation in the Institute and the by-laws 
of the Institute cannot be changed witho .« the consent of the State 


Security. 

These Bonds will be a direct obligation of the Institute, and will be secured 
by first mortgages on agricultural and forested lands and vineyards, or 
cash in lieu thereof, equal to the principal amount of Bonds outstanding 
plus the current premium payable in the event of redemotion. The first 
mortgages securing these Bonds will be payable in United States gold coin 
and will carry interest and sinking fund obligations at rates at least as high 
as the corresponding obligations of these Bonds. The mortgage loans 
granted from the proceeds of this issue of Bonds shail not exceed 30% of the 
current market valuc of mortgaged agricultural land, other than vineyards, 
and 20% of mortgaged forested land and vineyards, and in no event shall 
exceed the average gross yearly receipts from the exploitation of such land 
for a period of three years next preceding the creation of the respective 
mortgages. Mortgages on forested land or vineyard propervies shall not 
exceed 30% of the greatest principal amount of Bonds at any time out- 
standing. 


It is expected that temporary bonds or interim certificates 
will be ready for delivery on or about June 14. 








Offering of 25,000 American Trust Certificates of 
Wiener Bank-Verein (Vienna, Austria)— 
Issue Placed. 

Public offering was made on May 23 by Dillon, Read & 
Co. of part of a block of new shares which the bankers 
recently acquired in the Wiener Bank-Verein of Vienna, 
Austria. The offering consists of 25,000 American trust 
certificates, representing ten million Austrian schillings par 
value of capital stock priced at $93.75 per certificate, 
approximately 166% of par at the current rate of exchange. 
It is announced that the issue has been placed. Information, 
as follows, cegarding the certificates, is taken from the 
offering circular: 

American trust certifiates of Central Union Trust Co. of New York, 
depositary, Don-voting and in bearer form with dividend coupons attached, 


each certificate representing 400 schillings par value capita] stock of Wiener 
Bank-Verein, fully paid and non-assessable. The certificates to be ex- 
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changeable on and after June 30 1929 for such capital stock and, in the 
meantime, to be entitled to dividends paid upon such capital stock, such 
dividends to be collectible at tne office of Dillon, Read & Co. New York 
City, in United States gold coin, at rate of exchange current on or about 
the respective dividend payment dates, less cost of effecting exchange. 

Capital stock now authorized and outstanding. 40,000,000 schillings 
par value. Additional stock authorized for immediate issuance, 15,000,000 
schillings par value (including the stock represented by the rrescnt offering). 
This stock is in the form of bearer shares with dividend coupons attacned. 
Subject to declaration thereof at stockholder’s meeting, dividends payable 
annually not later than July 1 of ¢ach calendar year, upon surrender of 
coupons at the various offices of the bank. In accordance with the by-laws 
of the bank. the stockholders’ meeting is held within six months after 
the close of each calendar year. Dividends payable, under present laws, 
without deduction for any Austrian taxes. The bank also makes provision 
for the collection of such dividends in New York City, in United States 
gold coin, at current rates of exchange, upon surrender of coupons and 
payment of cost of effecting exchange. 

Established in 1869, the Weiner Bank-Verein is described 
as one of the largest banks in Austria and one of the leading 
financial institutions of central and southeastern Europe. 
It conducts a general banking business as well as extensive 
investment banking activities. With the issuance of the new 
shares, it will have a capital stock of 55,000,000 schillings. 
The bank has 34 branch offices in or near Vienna and 11 
in other cities in Austria. It also maintains branches in 
Belgrade, and Zagreb, Jugoslavia; in Budapest, Hungary; 
in Czernowitz, Rumania, andin Italy. In addition the bank 
is closely affiliated with important banking institutions 
having main offices in Prague, Czechoslovakia; in Sarajevo, 
Jugoslavia; in Sofia, Bulgaria, and in Warsaw, Poland. 
Since 1877 Wiener Bank-Verein has paid dividends every 
year on its capital stock; for 1925 and 1926 payments have 
been at the rate of 9% annually. 








Economic and Industrial Conditions in Denmark 
During April—Decrease in Debt to 
Foreign Countries. 


The Danish National Bank of Copenhagen and the Danish 
Statistical Department have issued (May 27) the following 
statement regarding the economic and industrial conditions 
in Denmark during April 1927: 

The National Bank’s amount of bills in circulation has, as usual for the 
lst of May, increased somewhat, namely with 16 Mill. Kr., from 360.9 
to 376.8 Mill. Kr.; at the same time the Ministry of Finance’s deposit in 
the bank has gone up with about 6 Mill. Kr. and the account current has 
gone down about 8 mill. Kr., so that the balance altogether has been in- 
creased with 20 Mill, Kr. In keeping with this is especially an increase 
of 15 Mill. Kr. im the outstanding loans on the active side, and an in- 
crease of the stock of foreign currency of about 6 Mill Kr. 

The rise in the amount of bills in circulation is only brought about by 
the need of cash for money transactions, as the decline in the deposits 
and outstanding loans is continued in the three principal private banks, so 
that the outstanding loans have gone down 15 Mill. Kr., the deposits 23 
Mill. Kr. Covering for the sum by which the decline in deposits has ex- 
ceeded the decrease in the outstanding loans the banks have principally 
obtained by the sale of bonds to the amount of 7-8 Mill. Kr. The banks’ 
net debt to domestic banks and to foreign correspondents has been almost 
unchanged during the past month. However, the banks’ Krone debt to 
foreign countries has been decreased with 6% Mill. Kr., which are in- 
cluded in the sum by which the banks’ deposits have decreased, refer above. 
All in all, the debt to foreign countries in Danish and foreign currency has 
been diminished with 2% Mill. Kr. As the National Banks’ stock of cur- 
rency, in spite of this, has gone up with about 6 Mill Kr., there is reason 
to suppose that the export of bonds to foreign countries, which has taken 
place since the re-establishment of the gold standard, has continued to a 
considerable extent during the month of April. 

The transactions in stocks and bonds on the Copenhagen Stock Exchange 
were in April about the same size as in March as far as stocks are con- 
cerned, but somewhat larger for bonds, as the average weekly quotations for 
stocks were 2.2 Mill. Kr., for bonds 3.1 Mill, Kr., with, respectively, 2.3 
and 2.3 Mill. in March. In the index figures there was during April 
some decline for stocks but increase for bonds. The stock index for April 
was 91.7 (March 92.2), the bond index 87.7 (March 87.3), when the nota- 
tions of July 1 1914 are fixed at 100. 

The Statistical Department’s wholesale index has during April gone 
down one point, from 153 to 152. The fluctuations in the prices have 
during the month ben somewhat different for the various articles. There 
has thus been quite a considerable fall in the fuel prices and a somewhat 
smaller decrease in the prices of meat products and building materials, 
while the prices of feeding stuff and leather goods have gone up. 

The monthly summary of foreign commerce in March amounted to 139 
Mill. Kr. for imports and 135 Mill. Kr. for exports; so that there was an 
import surplus of 4 Mill. Kr. In March 1926 there was an import sur- 
plus of 1 Mill. Kr. For the months January-March the import surplus 
was this year 29 Mill. Kr., against 33 Mill. Kr. in 1926. The export of 
agricultural products was during April considerably larger for bacon and 
meat than in April last year, but for butter and eggs a little smaller. 
The average weekly exportations were: Butter, 26,611 kilos (April 1926, 
27,110 kilos) ; eggs, 1,045,300 scores (1926, 1,086,200 scores) ; bacon, 43,- 
592 kilos (1926, 341,661 kilos); beef and cattle, 15,078 kilos (1926, 
12,570). 

The prices for the exported products were, aside from the egg prices, 
lower than last year—the bacon prices even considerably lower. The 
average weekly notations were: Butter, 290 Kr. (April 1926, 305 Kr.) 
per 100 kilos; eggs, 1.05 Kr. (1926, 1.02 Kr.) per kilo; bacon, 1.39 Kr. 
(1.87 Kr.) per kilo; beef, 56 Kr, (56 Kr.) per kilo on the hoof. 

The unemployment is still much larger than at the corresponding time 
last year, the percentage of unemployment at the end of April being 23.6, 
against 16.5 at the end of April 1926. In the real industrial professions 
the percentage was this year 21.9, against 16.9 in April 1926. 

The Government’s revenue from taxation was 21.5 Mill. Kr., of which 
9.9 Mill. Kr. were customs revenue taxes. In April 1926 the correspond- 
ing figures were 21.2 Mill. Kr. and 9.2 Mill. Kr. 
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Copenhagen Gets $15,000,000 Loan—New York 
Syndicate to Offer Bonds Next Week. 


The following is from “The Sun” of last night (June 3): 


Danish financing on the easiest terms obtained by borrowers of that 
country since pre-war days will be a feature of the bond issue market next 
week, when Kuhn, Loeb & Co. and the International Acceptance Bank,, 
Inc., will head a syndicate offering $15,000,000 City of Copenhagen, 
Denmark, 25-year 5% bonds. According to cables from Copenhagen, 
the bonds were awarded on a bid of 92.29. The issue, it is understood, 
will not be subject to redemption during the first ten years. 

Another Danish loan is being discussed but not yet finally closed, it 
was reported to-day. This will be in connection with the Landmansbank 
of Copenhagen and will amount to $20,000,000. Several groups are 
competing for this business. 

From 1901 to 1912 all Copenhagen loans were floated with 4% coupons. 
In 1919 an American issue of $15,000,000 544% bonds was made at 93%. 
This loan is now redeemable at any time through the option held by the 
city to increase the sinking fund, but it is not known whether the issue 
is to be redeemed. Owing to the rise in the krone to par in recent years 
the city can pay off this loan at a large profit, even it its savings on interest 
charges is not a large factor. 








Resignation of Viscount Takahashi as Japanese 
Finance Minister—C. Mitsuchi to Succeed 
to Post. 


Associated Press cablegrams from Tokio on June 2 said: 


Finance Minister Takahashi resigned to-day. 
named to succeed him. 

The resignation of Viscount Korekiyo Takahashi did not come as a sur- 
prise, as he had agreed to accept the finance post temporarily when Baron 
Tanaka formed his ministery on April 19. He said at the time he would 
resign when the financial situation became easier. 

Chuzo Mitsuchi is one of the leaders of the Seiyukai party. He is a 
graduate of the Tokio Higher Normal School and studied in England and 
Germany. He has been a member of the Diet for a long time. 


Chuzo Mitsuchi was 








Japan May Aid in Readjustment of Affairs of 
Kawasaki Bank. 


Tokio cablegrams (Associated Press) June 1 stated: 


Tentative plans have been drawn up for the readjustment of the affairs 
of the Kawasaki Bank, Ltd., which was among those affected by the recent 
financial] disturbances in Japan. 

The Government is understood to be considering an advance of thirty 
million yen (about $15,000,000) on its own responsibility. A decision 
probably will be made next week, after which the fifteenth bank, which is 
closely connected with Kawasaki, is expected to reopen. 








Redmond & Co., Place $500,000 City of Panama Bonds 
Privately. 


It is announced that Redmond & Co. have placed privately 
a@ new issue of $500,000 City of Panama external 25-year 
64%% sinking fund gold bonds, due June 1 1952, at par to 
yield 6.50%. It is stated that the p.esent debt of the city 
consists of a balance of only $36,000 left from a local bank 
loan. The present bond issue is authorized by the National 
Law enacted by the National Assembly of Panama on Dec. 
22 1926. The proceeds will be used to retire this loan, to 
consolidate the city’s floating debt, to construct public 
works and provide for the reconstruction and enlargement of 
a modern slaughter house. The trust agreement covering 
the present issue of bonds provides that the annual service 
of the loan, comprising annual interest, sinking fund, and 
trustee’s charges, shall be paid out of pledged revenues as col- 
lected, one-third on the 15th day after the date of the bonds 
and one-twelfth on the 15th day of each month thereafter, at 
the local branch of the National City Bank of New York in 
Panama City. The trustee is required to set aside from such 
payments a sufficient amount for the next semi-annual 
interest and trustee charges, and to use the remainder for 
the purchase and cancellation of these bonds. The City of 
Panama, capital of the Republic of Panama, has a present 
estimated population of 70,000 which is an increase of 
approximately 10,000 during the past ten years. The 
appraised value of private property in the municipal district 
is estimated at $27,664,787. 








$6,000,000 Sao Paulo (Brazil) Bonds Awarded to 


American Group of Bankers. 


The City of Sao Paulo, Brazil, has announced the sale of 
an issue of $6,000,000 of bonds of that city to a group of 
American bankers composed of the First National Corp. 
of Boston, Harris, Forbes & Co. and Stone & Webster and 
Blodget. The City of Sao Paulo has become the manu- 
facturing centre of Brazil and in addition is the centre of the 
coffee industry. Brazil exports annually over $300,000,000 
of coffee, two-thirds of which is shipped to this country. 
It is understood the bonds will bear a 644% coupon and will 
be offered in this market shortly. 





Central Union Trust Co. of New York Registrar for 
Province of Buenos Aires Bonds. 

The Central Union Trust Co. of New York has been 
appointed registrar and countersigning agent for Province 
of Buenos Aires $10,613,500 7% external sinking fund gold 
bonds consolidation loan of 1926, due May 1 1958. 











National City Bank of New York Renews Revolving 
Credit to National Bank of Czechoslovakia. 

The National City Bank of New York announced on 
June 1 the renewal of the revolving credit in favor of the 
National Bank of Czechoslovakia under guaranty of the 
Government of Czechoslovakia under arrangements which 
make $15,000,000 available as a currency reserve, for a 
further period of one year from June 1. It is stated that 
although it has not been necessary for the National Bank of 
Czechoslovakia to make use of any of the existing credit, 
and while the financial position of both the Government 
and the National Bank of Czechoslovakia is stronger to-day 
than ever, the credit has been renewed as a measure of 
conservative precaution. 














Conversion of Rio de Janeiro 1912 Loan—Correction. 


A correction of an item which we quoted May 7 from the 
New York News Bureau regarding the conversion of the 
Rio de Janeiro loan of 1912 has come to us as follows: 


SAMUEL MONTAGU & CO. 
114 Old Broad Street 
London, May 19 1927. 
The Editor, The Commercial & Financial Chronicle, 138 Front Street, New 
York City. 

Dear Sir.—We beg to draw your attention to the notice in your paper on 
page 2676, of your issue of May 7, regarding the conversion of the Rio de 
Janeiro 5% 1912 loan, wherein you give the figures of the new 7% loan as 
£13,000,000 instead of £1,300.000 and part of authorized amount as 
£21,000,000 instead of £2,100,000. 

The fizures as given by you, if not corrected, might lead to 3 misconception 
of the financial position of the country. We shall be much obliged if you 
will give notice of the correction in the next issue after this letter reaches 
you. 

Yours faithfully, 
SAMUEL MONTAGU & CO, 








Bonds of Mortgage Bank of Chile 
Redemption. 

Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
York, fiseal agents for the Mortgage Bank of Chile (Caja 
de Credito Hipoteeario) have announced the redemption of 
a part of both of the bond issues of this institution out- 
standing in this market. The bankers have drawn by lot 
$106, 500 of the principal amount of the guaranteed sinking 
fund 644% gold bonds, maturing in 1957 and $78,000 of the 
principal amount of the guaranteed sinking fund 634 % gold 
bonds maturing in 1961. Holders of the 644% gold bonds 
which have been so redeemed will be paid on or after June 30 
1927 at the office of Kuhn, Loeb & Co. or at the principal 
office of the Guaranty Trust Co. of New York. The 634% 
gold bonds not having been issued as yet are represented by 
interim certificates. For the purpose of this redemption 
these certificates will be deemed to have been called for 
redemption in the same manner as though the definitive 
bonds of the same serial numbers and denominations had 
been exchanged for the interim certificates and the latter 
will therefore be redeemable at the principal office of the 
Guaranty Trust Co. of New York. The bankers also 
served notice that $24,500 of the 644% gold bonds and $13,- 
000 of the 634% gold bonds which had been called on May 
27 1927 and ceased to bear the interest after that date 
remain unredeemed. 


Called for 








Annual Report of New York Cotton Exchange. 

The economic value of the New York Cotton Exchange is 
more widely recognized to-day than ever before, President 
Samuel T. Hubbard Jr. states in the fifty-seventh annual 
report for the fiscal year ended April 50, which was made 
public on May 27. Mr, Hubbard said: 


Never in the history of the cotton trade has our Exchange been called 
upon to participate in marketing, through its facilities, such an enormous 
cotton crop. You are to be congratulated on the extraordinary facility with 
which this organization has functioned in the face of this enormous crop 
and the decidely depressed condition in the summer and late fall of last 
year in the dry goods industries of the world. It threw upon your exchange 
a tremendous burden. As a consequence, the economic value of your 
institution is more generally recognized by the cotton trade of the world 
and the general public than ever before. 


The report records one of the most progressive years in 
the history of the Cotton Exchange. During the fiscal year 
616,900 bales of cotton were delivered on contract, com- 
pared with 506,800 bales in the previous year. As a result 











JUNE 4 1927.] 


THE CHRONICLE 





3291 








of economies effected by the present administration, the 
annual dues have been reduced from $300 to $200, and the 
assessment of $100 on each membership canceled. Regard- 
ing the Exchange's contract with the Bayway Terminal, the 
report states: 

It is felt that this agreement, based upon the building of a modern 
terminal with a high-density compress, and upon the fulfillment of specific 
requirements as to handling and storing charges, will result in the greatest 
benefits to our Exchange. It should do away with the criticism which has 
been directed against the costs and methods of handling cotton in this port. 
With the costs reduced, and with the high-density compress, cotton may 
be shipped to any part of the world in excellent condition and with low 
handling charges. 

President Hubbard also says in part: 


Progress has been made in obtaining storage-in-transit privileges, and our 
Traffic Department, under the direction of Mr. George Ashbridge, Jr., is 
making further progress towards more privileges of this character. 

As a result of a referendum in July 1926, a Committee was appointed to 
present a workable »lan for Southern Delivery. This Committee has been 
working during the entire winter. 

In response to a general demand from the trade, efforts to broaden the 
number of deliverable grades on contract have been made, but on account 
of the low middling value clause of the ‘‘U. S. Cotton Futures Act” difficulty 
has been encountered in making new standards for off-culoured cottons 
which would always sell equal to the value of low middling cotton 

Your Committee on Special Staple Premiums gave the matter thorough 
and complete investigation, but found that while it was practicable to 
quote for the Mississippi Valley and the Western Belt, it was impracticable 
to quote for the Eastern Belt. They, therefore, took the matter up with 
the American Cotton Shippers Association, suggesting if that Association 
had some definite plan which they could recommend we would be glad to 
entertain their suggestion. 

In response to a petition from the membership of this Exchange, a Com- 
mittee was appointed to consider the feasibility of trading in wool futures. 
This Committee is not yet ready to report, but considerable progress has 
been made in regard to this matter. 

As a result of the approval of the membership, a fund is now being col- 
lected for the purpose of improving the acoustics, the extension of the 
twenty-third floor, and for a Pension Fund for Employees. Your Executive 
Committee found that Dr. Berliner, of Washington, D. C., has invented a 
method of acoustic treatment. As the cost of such treatment is very much 
less than the original estimates, your Executive Committee felt justified in 
experimenting with this new discovery, and it is now being installed in your 
tradingroom. The balance of the work is being temporarily held up pending 
the results of this experiment. 


During the year 31 new members were elected and fifty 
memberships transferred. 


James F. Maury, Treasurer of the Exchange, reports in 
part as follows: 


It has been another favorable financial year for the Exchange, so the 
Board decided to lighten the burden on the members by cancelling the 
assessment of $100 levied on each membership and payable Dec. 1 1926. 
This, of course, reduced our estimated income by $45,000. 

Our entrance fees were $31,000 against $22,000 last year. 

The Inspection Department, which for many years used to be so important 
and profitable an adjunct to the Exchange (until the Government under- 
took the grading and classing of cotton), has been doing a better business. 
The total receipts this year have been $54,003.39 against $31,861.67 last 
year. The expenses were $47,306.48 against $47,294.29, a net gain of 
$6,696.91 against a loss last year of $15,432.62—a very satisfactory change; 
let up hope it will continue and increase. 

The building fund fees expired by limitation in accordance with the by- 
laws on Jan. 1 1927. By a vote of the members a new set of fees were 
established, to be known as Section 57 Fees, at approximately one-half the 
former rates, the collection of which began on Feb. 1 1927. The monies 
derived from these new fees are to be used toward the creation of an 
Employees Pension Fund, the perfection of the acoustics of the Trading 
Floor and, if decided upon, flooring over the light well at the 23rd floor so 
as to create approximately 4,000 additional] sq. ft. of rentable floor space. 
In view of the reduced rates of the fees collectable and the dullness of the 
cotton market during the latter half of the fiscal year just ended, we could 
not expect anything like the former yields; nevertheless, the tidy sum of 
$11,150.78 has been credited to the fund just established, which is on deposit 
with the Corn Exchange Bank. 

Our building continues to "ve well rented, up to 95% % of its capacity. 
Including the $60,000 charged for the Exchange room, we got $521,797.98, 
an increase of $9,413.62 over last Year. 

We have made no further payments to reduce the $2,000,000 mortgage, 
but as it falls due May 1 1928, we may expect to renew it at a decidedly 
lower rate than the present 54%. 

I cannot close without saying how deepi, grateful I feel to every member 
of the Board of Managers for their most unexpected and magnificent gift 
of the superb silver vase to commemorate my fifty years of membership and 
twenty-one years of service as Treasurer. It was the proudest moment of 
my life when I received this and it will go down to my children and grand- 
children as one of their treasured heirlooms. 








Cincinnati Clearing House Proposes Service Charge on 
Small Accounts. 


C. A. Bosworth, President of the Cincinnati Clearing 
House, has sent out letters to the Clearing House banks for 
their signatures in approval of action of the Clearing House 
Committee, calling upon member banks to impose a service 
charge of 50 cents a month upon all checking accounts which 
show a monthly average balance of less than $100. This is 
learned from the Cincinnati ‘““Enquirer”’ of May 27, which 


also has the following to say: 
It is expected the agreements of the individual banks will be in hand in 
time to permit public advertisement of the change on or about June l. 
It is the intention of the Clearing House that the new policy of a service 
charge to make the carrying of small balances profitable shall become 
operative throughout the territory of the Cincinnati Clearing House as of 
July 1. 
Mr. Bosworth said yesterday he believed the result of the new move 


It was pointed out in banking circles that the move in effect is equivalent 
to what a bank would earn in a case where it loaned to its depositor $100 
for the purpose of maintaining a balance. 

While there had been discussion in the committee as to what average 
balance should be required of a depositor so that he escape the payment 
of the service charge, one Clearing House official said the committee could 
agree upon the requirement of $100. 








Amendments to By-Laws of Stock Clearing Corporation 
Approved By Governing Committee of New York 
Stock Exchange Corporation to Clear For Present 
Clearing Members and Other Members of 
Exchange. 


The following announcement was made public by the 
New York Stock Exchange on June 3: 

The Governing Committee of the New York Stock Exchange yes- 
terday approved amendments to the By-Laws and Rules of the Stock 
Clearing Corporation providing that at a date to be named by the 
Executive Committee of the Stock Clearing Corporation provisions will 
be made at the Day Branch of the Stock Clearing Corporation for 
settling commission bills between floor brokers and member firms. This 
operation will be completed on one day, which will be a Saturday, 
and in due course every member will be notified of the detailed plans 
and the date on which the operation is expected to start. 

Under the terms of the amendments, the Stock Clearing Corporation 
will act both for the present Clearing Members and other members 
of the Stock Exchange, not members of the Stock Clearing Corporation, 
who enter into an agreement with the Stock Clearing Corporation for 
it to act for them. The entering into such an agreement with the 
Stock Clearing Corporation will be voluntary on the part of the 
members, and not compulsory, but if approved of by the great majority 
will bring about a large saving in the drawing of checks for the settle- 
ment of commission bills. 

This service will be rendered by the Stock Clearing Corporation 
without charge to members and member firms. 


In noting that under the amendments Commission bills 
between floor brokers and member firms of the New York 
Stock Exchange are to be cleared once a month through 
the day branch of the Stock Clearing Corporation instead 
of being settled by separate checks between the various 
parties, the “Herald-Tribune” of yesterday said: 


A similar plan was suggested in March by the Association of Stock 
Exchange firms and, while the plan adopted by the governors involves 
several changes from the original suggestion, it follows it in the main. 








New York Stock Exchange Warns Against Carrying by 
Non-Member Correspondents of Speculative Accounts 
of Employees of Members. 

The following notice has been issued to members of the 

New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 


Committee on Quotations and Commissions. 
May 26, 1927. 
To the Members: 

The attention of the Committee on Quotations and Commissions has 
recently been called to the fact that non-member correspondents of 
members of the Exchange have permitted employees of members of the 
Exchange to carry speculative accounts with them. 

The Committee on Quotations and Commissions calls the attention 
of members of the Exchange to the possible danger that exists in con- 
nection with this practice, and suggests that members of the Exchange 
take the matter up with their non-member correspondents with a view 
to preventing their taking and carrying such accounts for employees 
unless the written consent of the employer has first been obtained. 

EZ. V. D. COX, 
Secretary. 





Stock Exchange When Stock Sells ex-Dividend. 
A notice as follows was was issued on May 26 to mem- 
bers of the New York Exchange: 
NEW YORK STOCK EXCHANGE 


Committee of Arrangements. 


May 26, 1927. 
To the Members of the Exchange: 

The Committee of Arrangements on April 4, 
following ruling: 

“A request having been made to the Committee of Arrangements for 
an interpretation of the rule regarding reducing the limit on orders by 
the amount of a dividend on the day a stock sells ex-dividend, the 
Committee determined, 

1. That the following kinds of orders should be reduced: 

(a) Open buying orders; 

(b) Open stop orders to sell. 

And that the following should not be reduced: 

(a) Open stop orders to buy; 

(b) Open selling orders.” 

With reference to orders in stocks selling ex-dividend on the first 
business day of a month the Committee rules as follows: 

“Orders sent to a specialist prior to the close on the last day of the 
month should be handled the same as any other orders received during 
the month. Open buying orders and open stop orders to sell received 
by a specialist after the close on the last business day of the month 
or before the opening on the first business day of the following month 
should be reduced by him as stated above if such orders are a con- 
firmation or continuance of old orders; but if said orders are new orders 
‘the amount of the dividend should not be deducted by the specialist, 
the responsibility for their accuracy resting upon the member or firm 
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would be an increase in the volume of deposits as well as provision for the 
expense of carrying small balances. 


giving said orders, and not unon the specialist.” 
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Samuel Untermyer in Letter to President Simmons of | 
New York Stock Exchange Suggests Changes in 
Regulations Governlng Use of Proxies. 


Samuel Untermyer, Special Counsel to the State Transit 


Commission, has addressed a letter to President Simmons 


of the Ne Ww York Stock Exchange in which he refers to the 
practices in the of proxies “as vicious and 
to the public interest and demoralizing to the | 
proper conduct of corporate affairs.”” Mr. Untermyer indi- 
that the evils of which his letter treats have been 
disclosed by the investigation which is being conducted by 
the Transit Commission into the New York City transit 
situation, and he suggests the adoption by the Exchange of 
certain regulations which he enumerates to correct what 
he designates as “this widespread abuse,’’ which has 
veloped in the issuance of proxies. Mr. Untermyer states | 
that “it is by means of the use of these proxies, given to 
great corporations at the instance or in the interest of | 
influential men in the financial world, that the bulk of our 
corporations are to-day controlled—through the election of | 
directors. There are comparatively few corporations with | 
assets of $10,000,000 or Over that are not thus controlled by | 
men who own less than 10% of the stock and who yet 
dominate the companies and select their associate directors 
with the same certainty as though they owned the entire 
capital stock of the company.” His letter follows: 
May 27 1927. 

Mr. Edward H. H. Simmons, President Board of Governors, 

New York Stock Exchange, New York City. } 

Dear Sir From time to time durmg the past twenty years I have had 
frequent occasion, as counsel for Congressional and Sate legislative investi- 
gating committees and otherwise, to expose abuses in the administration 
by the New York Stock Exchange of the highly important public functions 
which it exercises over the security markets and financia! destinies of the 
country. 

Among other things, I have called attention to the anomalous fact that 
although the Exchange is the greatest security market in the world, whose 
quotations fix property values to the extent of tens of billions of dollars 
and upon which Federal and State Governments, our national and State 
banks and trust companies, our courts, public officials, all manner of 
corporations, trustees of estates, &c., fix and determine values of securities 
and properties, the solvency and insolvency of great public and private 
corporations, &c., its political and financial powers have proved so great 
that it has thus far managed to evade every form of judicial reculation and | 
control. It has remained, ‘‘above and beyond the law’’—the only public 
institution in the world of such vast, far-reaching powers that is in the 
strange position of being literally ‘‘a law unto itself.”’ 

Neither in the courts nor in any other branch of the Government is 
any power lodged to protect these quotations against the manipulations 
to which they are being constantly subjected. There was a time when 
the bulk of the stock dealings on the Exchange grew out of the ‘‘washing”’ 
and manipulations of stock, and that was their real reason for not abolishing 
this swindle on the public. But that time has long since passed. Your 
members can now well afford to do without that illegitimate business, and 
they should be forced todo so. Still such manipulations persist, but under 
different disguises than formerly. Well-nigh every pool and syndicate in 
the Street to-day ‘‘markets’’ its securities upon a confiding and deluded 
public and maintains and lifts prices during the process by this camouflage 
activity. 

In this connection it should, however, be said that the Exchange has 
profited by the exposures of abuses in its management and regulation 
and that under the spur of these investigations and criticisms it has remedied 
practices and inaugurated reforms of such importance that comparison 
between the present-day Stock Exchange ethics and rezulations and those 
of former times reveals vast betterments and reflects greatly to its credit 
and sense of public responsibility. 

I do not mean by what I have said or am about to say to reflect upon 
the integrity of the great body of the membership of the Exchange. ‘Their 
fidelity to contract obligations between the members, though not in writing 
and to their customers, is unique and stimulating, and I know of no body 
of men with a higher sense of honor; and yet, strange to say, with more 
peculiar ethical standards in some directions connected with the conduct of 
their business and the practices in which they indulge. 

The fact, however, remains that there are still many practices that 
are not only permitted but encouraged and that continue to demonstrate 
the necessity for public regulation and control of this overshadowingly 
powerful world-agency of business and finance apart from the wisdom of 
their regulation in any event as a great public agency. 

Contrary to the general impression, I have never advocated or supported 
incorporation of the Exchange. It would be not only an idle gesture but 
would impair its usefulness. The Consolidated Exchange, that has just 
been put out of business by the scandals that disgraced its record, was 
incorporated. Even if there were no criticism of the management of the 
Exchange, it should be under Government control, not only to protect 
investors but because it is one of the most important of our financial agencies 
and should be in the category of banks, insurance companies and other 
fiduciary instrumentalities. Their books should be subject to periodical 
examination by public authorities like those of the banks, insurance com 
panies, etc. 

Tens of thousands of small investors were ruined within the short space 
of a year or two not long ago by the bankruptcy of Stock Exchange firms 
which had rehypothecated their customers’ securities for sums in excess 
of tnose owing the brokers, as they are still permitted to do. 

If I want to go into the business of a real estate broker I require a license, 
but there is no limitation on my becoming a member of the Real Estate 
Board of Trade. But if I want to be a stock broker, to deal in listed securi- 
ties on the Stock Exchange, I require no license from the public authorities, 
but the doors are barred against me because Exchange membership is 
limited by you so as to be a virtual monopoly. Unless I can buy from a 
member his right to trade on the Exchange I am permanently excluded 
from that line of business. No such exclusion applies to me if I want to 
start a bank or other public institution. 


Investigation by Transit Commission. 


The investigation that is now being conducted by the Transit Commis- 
sion into the New York City transit situation has disclosed another of the 
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many existing evils which the Exchange should and can promptly eliminate 
and to which I am calling your attention to that end. 

It has, as you know, long been the custom of Stock Exchange firms to 
carry shares of stock of customers. held as security for loans, in their own 
endorsed by them in bienk, and so made available to them for 
immediate sale or with banks for borrowing purposes. 

It has also been the custom to make delivery of these certificates of 
stock, when sold, in the names of the selling brokers, and thus to have 
them pass from member to member of your exchange still registered in the 
name of the brokerage firm to which they were originally pledged. 

It has likewise become the custom, and is a most indefensible one, for 
brokerage houses in whose names these stocks are registered to sign and 
deliver proxies for voting at meetings of stockholders for the election of 
directors and for other important purposes, although the broker may not 
have of the stock so registered in his name in his possession and may 

since parted with it and although tae pledge or ownership is 
to the broker issuing the proxy and he has no mandate from the 
ote the stock. 

In like manner your members, who may have a given number of shares 
of the stock of a corporation in their possession, are in the habit of signing 
without designating the number of shares. to include 
stock that has long since passed from their possession but remains registered 
in their names. 


namines 


ant 
any 


long 


pledges to \% 


proxies 


See Purpose of Law Defeated 


I regard these practices as vicious and contrary to the public interest 
and demoralizing to the proper conduct of corporate affairs. Their result 
is to defeat alike the purpose of the law and the right of the stockholders 
that the owners of a majority of the shares of stock of a given corporation 
shall elect its directors, determine its policies and control its affairs. It is 
unjust to legitimate stockholders of a corporation, in that it drowns and 


| throttles their voices at stockholders’ meetings with a flood of proxies 


voted in the interest of alleged stockholders who are not in fact voting and 
who do not know and bave no means of knowing that their rights are being 
thus invaded. 

It is by means of the use of these proxies, given to great corporations at 
the instance or in the interest of influentia) men in the financial world, that 
the bulk of our cornorations are to-day controlled—through the election 
of directors. 

There are comparatively few corporations with assets of $10,000,000 or 
over that are not thus controlled by men who own less than 10% of the 
stock and who yet dominate the companies and select their associate 
directors with the same certainty as though they owned the entire capital 
stock of the compaby 

Where the stock is widely dealt in on the Exchange this is accomplished 
by the simple process of collecting proxies from brokerage houses that have 
parted with the possession of the stock for which they sign proxies in favor 
of the corporate management that thus perpetuates itself—often regardless 
of the wishes of the real stockholders. Protest against existing manage- 
ments, however distasteful. is thus rendered futile, which accounts for the 


| rare and generally unsuccessful efforts that are made in that direction. 


The stock list, that should disclose ownership and render possible com- 
munication between the stockholders, is a mere blind alley. 


Proposed Corrective Measures. 

I suggest the adoption by the Exchange of the following very simple 
regulations to correct this widespread abuse: 

1. That no member of the Exchange be permitted to sign a proxy for 
stock registered in his name or that of his firm in which neither he nor the 
customer for whom he held it has any longer an interest or with the 
possession of which be has parted. 

2. That no member be permitted to sign a proxy for stock held for a 
customer without the written consent of such customer. 

3. That every proxy for stock standing in the name of a member shall 
state upon its face the number of shares for which the proxy is issued and 
that this be confined to the number of shares in the posession of the member. 

Such regulations would go far to reinstate the integrity of corporate 
elections and to give voice to the will of the stockholders, which is now 
drowned in this flood of spurious proxies. 

Very truly yours, 
SAMUEL UNTERMYER. 








Supreme Court Enjoins Western Union Telegraph Co. 
from Furnishing New York Stock Exchange 
Quotations to the Consolidated Stock 
Exchange. 


On Thursday, May 26, Justice Churchill of the Supreme 
Court upheld the right of the New York Stock Exchange 
to control the dissemination of stock quotations from the 
floor of the Exchange by the Western Union Telegraph Co. 
and granted an injunction restraining the latter from fur- 
nishing quotations to the Consolidated Stock Exchange, ac- 
cording to the New York “Times” of May 27. Although the 
Consolidated Stock Exchange was not in operation when 
the suit was tried,, the paper mentioned said, the tickers 
were still in place, and the case was pressed for a decision 
in case of need for it in the future. The Western Union 
Telegraph Co., while named as a defendant, the “Times” 
went on to say, was actually joining in the request for an 
injunction because it believed itself to be bound by an in- 
junction against it obtained by the Consolidated Stock Ex- 
change in 1887 in Brooklyn, when that Exchange got a re- 
straining order compelling the telegraph company to con- 
tinue sending the quotations. When the case was on trial 
it was shown that the injunction was vacated in 1891 at the 
request of the Consolidated Exchange, but the record of 
this action had been mislaid. 

In regard to the merits of the application of the New 
York Stock Exchange, Justice Churchill was quoted as 
saying: 

It is perfectly well settled that the Stock Exchange has the right to con- 
trol the distribution of quotations of prices at which sales are made on its 


floor between its members. It may distribute such quotations, or authorize 
their distribution, to such persons as it pleases and refuse them to such 
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other persons as it may elect to deprive of the privilege of receiving them. 
In its contract with the telegraph company for the distribution of these 
quotations it is provided that they shall only be given to persons expressly 
approved by the Exchange. In the exercise of the right so reserved it has 
forbidden the further delivery of such quotations to the Consolidated 
Exchange. 

Justice Churchill said he understood that the injunction granted in 
Brooklyn was the sole reliance in opposition to the discontinuance of the 
ticker service to the Consolidated by the telegraph company, but remarked 
that the New York Stock Exchange was not a party to that action, al- 
though four years later the latter Exchange was made a party to a similar 
suit. At that time an injunction against the New York Stock Exchange 
was denied, although a new preliminary order was issued requiring the 
telegraph company “to deliver the quotations without discrimination on 
its part.’’ Since the New York Stock Exchange did not at that time object 
to supplying its quotations to the other Exchange, there was no reason for 
it to oppose the order, the Court said, adding: 

“There was nothing in the order which in any way expressly or by im- 
plication affected the right of the Stock Exchange to control the distri- 
bution of such quotations in the future.” 

In conclusion the “Times” said: 


Members of the Committee on Quotations of the New York Stock Ex- 
change, when informed yesterday of the decision of the court, were jubi- 
lant at the cutcome because they had desired to establish fully the Stock 
Exchange’s ownership of its own quotations. The Stock Exchange itself 
had never had a test case before, although similar cases had been brought 
by the Chicago Board of Trade and by the Cotton Exchange. 








Review of Money Market by Federal Reserve Bank of 
New York—Loans and Investments of Commercial 
Banks in May Highest of Year. 


Loans and investments of commercial banks increased 
in May to the highest level of the year, says the Federal Re- 
serve Bank of New York, in discussing in its June 1 mon- 
thly review, the money market. Continuing, the bank says: 

The largest element in this increase was an increase 
of these banks during the four weeks ended May 18 to new high levels. 
Nearly 90 trillions of the 165 million dollar increase for all reporting banks 
occurred in this district. 

Loans to brokers and dealers in securities placed by New York City 
member banks increased over 50 millions to the highest level since the 
beginning of March 1926, accompanying the further rise in security prices. 
Total loans secured by stocks and bonds showed a corresponding increase 
and for all reporting banks were 120 millions higher on May 18 than a 
month previous and 360 millions higher than a year ago, and in the New 
York district were 60 millions higher than a month ago and 105 millions 
higher than a year ago. Commercial loans also held at a high level during 
the month, both in this district and the country as a whole. 

The accompanying rise in deposits resulted in an increase in the required 
reserves for 22 principal New York City banks. Reserve requirements 
of these banks have increased 35 million dollars from the low point of the 
year, and are 25 millions higher than a year ago whereas three months 
ago they were lower than last year. 

This increase in reserve requirements has been an important factor in 
moderately firm money conditions in recent weeks. A renewed inflow 
of gold occurred in May, but was offset by reductions in the bill and security 
holdings of the Federal Reserve banks. Other influences on the market 
included the purchase by che 
abroad and a sale of gold 


1ere to foreign account. As a consequence of 


these different factors money rates remained at aorroximately the same 
levels as in April, and were higher than in the corresponding month of 
any year since 1923 The following table compares rates prevailing 


near the end of May with those of a 


MONEY RATES 


month ago and a year ago. 
3 AT NEW YORK. 


| 
| 
| May 28 1926. 








Apr. 28 1927.| May 27 1927 

Call a ee ee ae *4 *4 *46 
Time money—90 day _. ee ra | 4 | 4% | 4%-4% 
Prime commercial paper_..-.-.-.--.---- | 3%-4 44% | 44% 
Bills—90 day unendorsed..-.--....----- 3% 3% } 3% 
Treasury certificates and notes— | } 

| ee 2.70 | 3.46 | 3.15 

Maturing Sept. 15......---.-------- 3.14 3.51 3.23 
Federal Reserve Bank of New York—re- | 

ON Ee ee 3% | 4 4 
Federal Reserve Bank of New York—| 

buying rate for 90 day bills____._----- | 3% 3% 334 





* prevailing rate for preceding week. 








National Barometer of Industrial Stock Prices— 
Business Review of University of Denver. 
From the May number of the ‘‘Business iieview’’ of the 
University of Denver, issued under the caption “National 
Barometer of Industrial Stock Prices,” we take the following: 


Composite barometers of common stock prices are employed as indicators 
of investment markets and of industrial production and as forecasters of 
general business conditions. In Volume 2, Number 7, of the ‘‘Review,”’ 
a stock price composite related to the Rocky Mountain region was pre- 
sented. The success of the methods used appeared to warrant further 
experiment which resulted in the development of the national barometer 
of industrial stock quotations reported in this issue. 

In the accompanying chart [This we omit.—Ed.], cyclical movements 
of the barometer are pictured after the long-time growth or decline and the 
month-to-month fluctuations were eliminated from each individual series. 
After a careful study of 28 common stocks, the following 10 were selected 
to compose the barometer: American Car & Foundry, American Smelting 
& Refining, American Sugar Refining, General Electric, International 
Paper, Republic Iron & Steel, United States Rubber, United States Steel 
(American Steel & Wire, 1900-1901), American Locomotive, National Lead. 

It is believed this new barometer is an improvement upon many now used 
extensively by bankers, brokers and investors, for the following reasons: 
1. The derivation of the cycles of the components, before inclusion in the 
composite, avoids certain mathematical discrepancies always present when 
price quotations of all stocks are averaged; 2. The same group of stocks is 
used through the period 1906 to date*; 3. Price changes due to artificial 
manipulation, such as changes of par value, stock dividends, rights and 
consolidations, are corrected as not legitimately measuring stock market 
changes; 4. The period of the month least affected by the declaration, 
record and payment of dividends was chosen as properly representing basic 


in investments | 


Reserve banks of nearly $60,000,000 of gold | 














market price; 5. By adjusting for seasonal changes and general upward 
or downward lon --time tendencies, all stock price series are placed upon a 
cycle basis, permitting logical comparison. Such cycles are analogous to 
periods of prisperity and depression in general business. The cycle, 
rather than caily, spectacular changes, measures the fundamental ‘‘bear’’ 
and “bull’’ movements. 

In accordance with the above terminology, the following table summarizes 
rises and declines from 1900 to date: 


BULL AND BEAR MARKETS, PERIOD 1900-1927. 
Period— 


Market. Length. 
July, 1900-May, 1901- saad wh asses ae ee 10 months 
May, 1901—November, 1903__________-_____-__-_--- Bear 30 o 
November, 1903- Oe See ea Bull 26 - 
January, 1906—November, 1907______._____________- Bear 22 “4 
November, 1907—November, 1909_______________.__- Bull 24 - 
November. 1909 ~ . ..... .. te, SRR ete eae Bear 22 oe 
September, 1911—September, 1912________.___.-__--. Bull 12 
September, 1912—-November, 1914*____.___________-- Bear 26 
November, 1914*—November, 1916______..______-_--- Bull 24 me 
November, 1916—November, 1917___.._.____..__---- Bear 12 - 
November, 1917—November, 1919__________________- Bull 24 i 
November, 1919—September, 1921____...._______--_- Bear 22 ” 
September, 1921—September, 1922._........_..__--.- Bull 12 = 
September, 1922—May, 1924..................._..._Bear 20 " 
Ee «  «tecBatedekkulsaudbawsiadbasat oe Bull — 


* Pit of 1914 estimated from ge eral tendency of the curve both before 
and after the period during which the Exchange was closed. 
The chart visualizes the summary of the foregoing. 





Cycles of Individual Series. 

The cyclical movements of the component stock price series corresponds 
closely with those of the composite. The following series are now above 
normal and appear to be approaching the crest of their present cycle: 
American Smelting & Refining, American Sugar Refining, General Elec- 
tric, International Paper, National Lead, Republic Iron & Steel and United 
States Steel. 

American Car & Foundry and American Locomotive, although above 
normal, evidence a horizontal tendency during recent months. Of the 
group, United States Rubber is the only one whose present position on the 
cycle is below normal; however, the cycle of this stock is now tending up- 
ward. 

Stock Price Changes Foreiell Business. 

Our national industrial stock price composite indicates seven complete 
cycles and part of the eighth in the period 1900-1927. Business in the 
United States, as a whole, shows a like number of cycles. It would appear, 
however, that industrial stock prices tend to precede general business on 
both the up-turn and the down-turn of the business cycle; the ‘‘pit’’ of a 
business depression usually occurs after stocks have resumed an upward 
tendency and the ‘‘peak’’ of business prosperity after stock prices have 
started a decline. In the period considered there were only two exceptions 
to this relationship: in late 1914 and early 1915, when both appeared to 
advance simultaneously, and in 1921 when business slightly preceded stock 
prices in the turn upward from the “‘pit’’ of depression. Both exceptions 
occurred in periods directly affected by war-disturbed quotations. 

The Rocky Mountain stock price composite covering the period 1915 to 
date recorded 1% cyclical periods while the national barometer showed 34. 
Much of the disparity is doubtless due to the fact that common stock of the 
Mountain States Telephone & Telegraph was included in the Rocky Moun- 
tain composite, while all utility series were excluded from the national. 
During the war and post-war boom, telephone stock appeared to respond 
in a direction opposite to that of most stock price series. The low position 
of the Rocky Mountain barometer in 1918-1920 was influenced by the tele- 
phone series. Similarly, no crest was registered by the local series in 1922- 
1923. 








Federal Reserve Bank of New York on Gold Movement 


for May and Five Months of Year. 

“The inflow of gold was resumed in May, and preliminary 
reports indicated that the net excess of imports since Jan. 1 
has been close to $120,000,000,” says the 
Bank of New York in its June 1 “Monthly Review” in dis- 
cussing the gold movement. The Bank adds: 

Receipts of gold during April totaled $14,500,000, and included $6,000,- 
000 each from England and Japan. Exports were only $2,600,000, of which 
$1,200,000 went to Brazil, $600,000 to Mexico and $500,000 to China. 

During May the chief movement of gold at New York was the arrival of 
approximately $24,000,000 from England. The receipt of an additional 
$2,000,000 at San Francisco was reported, which brings the total receipts 
from Japan this year to $20,000,000. Exports from the Port of New York 
were very small in May. 

The following table summarizes the chief movements of gold in the first 
five months of the year: 


Federal Reserve 


























January to April 1927. | May 1 to 26. 
United States. _ New York District. 

Source or Destination. —_— — 

imports. |! Exports. 7% _Imports. | Exports. 
: ON Co cacwonncunKaten $45,274,000 $3, 224,000 eer eer 
NS EEL OE EN 13,317,000) 6,000} 26,051,000; -..----- 
ee ndnanatasbaued 21,000,000} __- pers. | oe oan 
re tide aaa tks i 46,000 
Sa 2,170,000 2,323,000 a 460,000 
| he EAs Ses Oe 3,644,000 7 Cf fa 
China and Hong Kong ab in ae 647 ,000 ee : ee eer 
Ss attebsenctbe dann on CS eae ae eT” eee ee 
Ts itn in on.b ocx ate en 4,874,000 AS See ee ae -=--~-= 
DP DEER cccnacecanccel svancuse 1,377,000) én ein 150,000 
COS Je eee 3,614,000 2,912,000) 365,000 67,000 
rower $112,540,000! $25,520,000! $26,429,000 723,000 














Under-Secretary of Siti Mills Scenes to Strong 
Stabilization Bill—Declares Power of Federal 
Reserve System to Control Prices Does Not 
and Should Not Exist. 

Voicing his opposition to the Strong bill proposing to 
stabilize prices through the Federal Reserve System, Under 
Secretary of the Treasury Ogden L. Mills in an address be- 
fore the Bond Club of New York on May 27 expressed it as 
fortunate that no such power exists, and emphatically 
added, “it should not exist.” Mr. Mills observed that one 
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“can well imagine what will happen to the Federal Reserve 
System if once the idea is accepted that the Federal Reserve 
banks possess a lever that enables them to move prices up 
or down. “Very few people,” he noted, “are interested in 
the general price level, while everyone is interested in some 
particular price level. Thus the farmer wonts to see a high 
level of prices for agricultural commodities, and a low level 
for everything he buys; wage earners want to see high 
wages and a low cost of living; manufacturers want low 
priced raw materials and high priced finished products— 
and so on down the line.” Mr. Mills while stating that 
“credit is unquestionably one of the factors that influence 
prices,” he added that “to assume that it is the all-control- 
ling factor is to make an assumption unwarranted by the 
facts.” We quote in full what Mr, Mills had to say: 

I am very glad indeed to be with you to-day, for I understand that the 
Treasury is under a particular debt of gratitude to the members of this or- 
ganization for the patriotic and devoted work that they did during the va- 
rious Liberty Loan campaigns, and because of the consistent co-operation 
that we have received from you gentlemen ever since. I have not, how- 
ever, come here to-day to discuss Treasury problems, but to discuss one 
of the problems that affects one of the very great institutions in this coun- 
try with which the Treasury is very directly connected, and whose success 
and security the Treasury Department is vitally interested in. 

Some three weeks ago I read an article by Professor Allyn Yuung, in 
which he said: 

“The Federal Reserve System appears to be safe for a while from the attacks 
of its enemies. It has more to fear from the solicitude of its friends.” 

Professor Young was referring specifically to legislation introduced in the 
69th Congress, which appears to assign to the Federal Reserve banks the 
duty of keeping stable some arbitrary index of price variations, and the 
statement which I have quoted seemed to me to be a very happy way of 
describing the situation as it exists to-day. After all, it is very danger- 
ous to the popularity and permanence of any institution or system to have 
even its friends ascribe to it powers which it does not possess, and so lay 
it open to the charge either of having abused those powers or having failed 
to use them to obtain possible results. 

Yet this is precisely what is being done to-day by a group of economists 
in this country who have apparently succeeded in persuading themselves, 
and are now seeking to persuade others, that general commodity prices 
may be controlled by the operations of the Federal Reserve System. The 
movement has progressed so far that in the 69th Congress a bill was intro- 
duced amending the Federal Reserve Act so as to provide that among its 
other duties it shall be the duty of the Federal Reserve System to promote 
a stable price level for commodities in general. It reads in part as follows: 

“All of the powers of the Federal Reserve System shall be used for promoting 
stability in the price level.”’ 

Lengthy hearings were held by the Banking and Currency Committee of 
the House, and they on the whole were valuable and enlightening, princi- 
pally because of the very illuminating and comprehensive statement made 
by Governor Strong of the New York Federal Reserve Bank—and I want to 
say that I think any student of the workings of the Federal Reserve Sys- 
tem should not fail to read the testimony of Governor Strong before that 
committee. 

Now, the committee did not report the bill, and Congress adjourned, but 
the propagandists are very busy, and as usual in the case of propaganda, this 
particular propaganda seeks to make a special appeal to certain classes of 
groups that, for one reason or another, are dissatisfied with conditions as 
they exist. Thus, for instance, within the last month I have read an article 
in which the author sought to associate agricultural prices directly over 
a given period of time with the open market operations of the Federal 
Reserve System. 

Now you see the implication, of course. Prices can be raised or lowered 
by the actions of the Federal Reserve banks, and somebody at this state of 
the proceeding ought to page Senator McNary and Congressman Haugen. 
They can cease their efforts to develop a system of taking care of the sur- 
plus agricultural products, and in the future all they will have to do is 
just to get the Federal Reserve Board on the long distance telephone. 

Of course, the thoughtful and intelligent gentlemen who are promoting 
this idea would disclaim any intention of talking of particular prices. They 
would say: ‘We are talking of commodities in general.” But, if their 
theory is to achieve popularity, and to get anywhere with the general 
public, it will be because the different groups that compose the public will 
apply this theory not to the general price level, but to the particular price 
level in which that group is interested. Very few people are interested 
in the general price level, while everyone is interested in some particular 
price level. Thus, the farmer wants to see a high level of prices for agri- 
cultural commodities, and a low level for everything he buys; wage earners 
want to see high wages and a low cost of living ; manufacturers want low- 
pave raw materials and high-priced finished products—and so on down the 

ne. 

Now, you can well imagine what will happen to the Federal Reserve 
System if once the idea is accepted that the Federal Reserve banks possess 
a lever that enables them to move prices up or down, 

Fortunately, no such power exists. It should not exist. Certainly it 
should not exist in a country such as ours, where we pride ourselves not 
only on our political freedom. but our economic freedom. Under such con- 
ditions as existed during the World War, it is perfectly possible for Gov- 
ernment or Governmental agencies to control prices. I think that much 
would have to be admitted, but under normal circumstances it is incon- 
ceivable that such power should be granted to any small group of men, 
no matter how patriotic or devoted or intelligent, and if it were, it would 
= contrary to the spirit of our institutions as we have always understood 

em. 

Now, what was the genesis of this movement? You will remember that 
when the post-war deflation came, with all of its attendant distress and 
suffering, diligent efforts were made to find a scapegoat. It is always 
much more convenient in time of trouble to be able to blame some par- 
ticular individual or some particular group, rather than to have to admit 
that possibly we are the victim of forces beyond our control, or, what 
would be worse still, to have to admit that everyone bears some share of 
the responsibility. The Federal Reserve System was picked out as the 
scapegoat, and the Federal Reserve banks were bitterly attacked, because it 
was charged that because of their action with reference to the discount 
rate, they accelerated unnecessarily the movement of deflation. Agricul- 
ture, I suppose, or the agricultural industry, was probably the principal 
sufferer during the deflation period, and that argument was directed par- 





ticularly to the agricultural districts. A Commission of Congress was 
appointed to investigate agricultural conditions, and to investigate what 
happened during this particular period. It met under the chairmanship of 
Mr. Sidney Anderson, and conducted a very thorough and careful, and I 
believe impartial investigation. I happened to be a member of that Com- 
mission, and there was only one particular in which I disagreed with its 
conclusions. It was, however, a very important particular, and it happens 
to be very pertinent to the discussion that is going on to-day. If you will 
bear with me, I would like to read very briefly what I wrote in the minor- 
ity report, written in 1921: 

“I can not agree with the statement that late in the year 1920 ‘a change in the 
policy of the Federal Reserve System with reference to discount rates would have 
accomplished a reversal in part of the psychological and economic factors which 
at this time were moving in the direction of lower prices.’ Such 4 suggestion is 
out of harmony with the balance of the report and inconsistent with the facts 
brought out by our investigation. . . . 

“While it can not be conclusively proved that credit stringency was not an initial 
contributing factor to price deflation, there is no evidence to show that it was. 


Then I enumerated some of the causes, as follows: 


(a) The price peak of the all-commodities index was reached in May 1920 while 
loans of all reporting banks and discounts of Rederal Feserve banksdid not reach 
their maximum until October, and currency issues until January 1921. 

“In so far as a number of agricultural commodities are concerned, prices reached 
their peak as early as 1919, and . . there was in practically every one of these 
cases a direct relationship between the peak of the export trade and the price peak. 

“If a careful study be made of Chapter 5 of Part I of this report, numerous in- 
stances will be found in which a relationship can be shown between the peak of 
production and consumption and the peak of prices. But no such relationship 
can be established between increased discount rates and the drop in the price of 
any single commodity. 

““(b) Agricultural prices broke more sharply than any other, and yet from May 
1920 to May 1921 the liquidation of loans in agricultural counties was relatively 
much less than in industrial counties. 

““(c) Interest charges as an element of expense in the cost of production an 
marketing must not be exaggerated. They are usually a small percentage of the 
total outlay.” . . . 


And then I added: 


“I may add in conclusion that I think it desirable to present this minority opinien, 
because of the view apparently held by a considerable number of people that the 
increase in the discount rates of the Federal Reserve banks was one of the primary 
causes of the sharp break in prices which occurred during the second half of 1920 
and which so disastrously affected the agricultural communities. Such a view 
inevitably leads to the conclusion that the Federal Reserve Board and banks con- 
stitute an agency by means of which prices may be raised or lowered. This opinion 
is so contrary to economic facts and to the purposes of the Federal Reserve System 
that any expression of opinion which seems to support it, even indirectly, should 
not be permitted to pass unchallenged.” Wiese 

Now, I recognize that this sounds pretty dogmatic, but I wanted to 
make that statement as emphatic as possible and I believed then, as I be- 
lieve now, that those conclusions are absolutely sound, 

In any event, the agitation died out, and it was not unreasonable to sup- 
pose that for some time to come at least, we would not hear any more of 
the control of prices by the Federal Reserve System, until the open market 
operations of the Federal Reserve banks attracted attention, and we once 
more heard the cry, ‘“‘The Federal Reserve banks can control prices in the 
United States.” 

In the latter part of 1921 and the early part of 1922, discounts having 
been largely liquidated, the Federal Reserve banks sought to increase their 
earning assets by the purchase of bills and Government securities in the 
open market. Unco-ordinated buying on the part of the individual banks 
resulted in some confusion, of which the Treasury Department complained. 
Accordingly, a committee of four was appointed to co-ordinate the purchases 
of the individual banks and to supervise those purchases. In 1923, the 
Open Market Committee, so-called, was reorganized by the Board, and the 
plan definitely adopted of effecting purchases of Government securities and 
bankers’ acceptances made for the System through the Open Market Com- 
mittee under the supervision of the Federal Reserve Board. 

Open market operations consist principally of the purchase of Govern- 
ment securities. I take it that, before such a body as this, it would be 
superfluous, almost presumptuous on my part, to attempt in detail a de- 
scription of the operation, but I desire to call your attention to two false 
assumptions that have been given credit in some quarters. The first is, 
that the purchase of Government securities by the Federal Reserve System 
results in an increase in the volume of currency; and the second is, that 
they tend to increase the amount of Federal Reserve credit in use. The 
testimony of Governor Strong before the Banking and Currency Committee 
completely disposes of these two assumptions. 

Governor Strong says: 

“This statement appears to be based upon a misunderstanding of the operation 
which takes place when securities are purchased by the Reserve banks. What 
actually occurs is that when a Reserve bank buys securities it pays for them with a 
check drawn on the Reserve bank, and nct with Federal Reserve notes or gold. 
The seller of the securities who receives the check deposits itin his bank. His bank 
in turn deposits the check at the Federa] Reserve bank, and by that means increases 
by so much its deposit with the Reserve bank. The bank may then utilize this 
balance, as any other balance, to pay off any indebtedness to the Reserve bank 
for other purposes, possibly including the withdrawal of currency for its normal 
current needs. But in practice the balances which member banks have obtained 
at the Reserve banks in this particular way have been used almost wholly in paying 
off indebtedness to the Reserve banks. The operation of buying securities does 
not itself involve in any of its steps the use of currency or the need for more cur- 
rency and does not, therefore, increase the amount of currency in circulation." 

As to the second point, I want to quote again briefly from Governor 
Strong’s testimony - 


“It should be pointed out again, as has been done many times in the past, that 
purchases of securities by the Reserve banks do not as a rule increase the total 
amount of Federal Reserve credit in use but rather enable member banks to liquidate 
indebtedness at the Reserve banks. The effect of Federal Reserve bank purchases 
in the open market is ordinarily simply to decrease the amount ofsborrowing by 
member banks, to make lighter the load which member banks are carrying in the 
form of loans at the Reserve banks.”’ 

The correctness of this view of the case is amply borne out by the fig- 
ures which describe the open market operations during the period which 
has aroused the most interest and discussion, that is, the years 1922 to 1924. 

Between January 1922 and May 1922 the holdings of Government securi- 
ties increased $400,000,000. At the same time all other earning assets de- 
creased $430,000,000. In other words, there was a net change of only 
$30,000,000, and that represented a decrease. 

Between June 1922 and December 1922 holdings of Government securi- 
ties decreased by $330,000,000, and all other earnings assets increased by 
just that amount, so that there was a complete offset. 

From March 1923 to July 1923 Government holdings decreased $260,- 
000,000, while other earning assets increased by $160,000000. That was 
in the period of the year when there is usually a liquidation. 

From December 1923 to September 1924 Government security holdings 
increased by $510,000,000, while discounts fell by $750,000,000, or a re- 
duction in earning assets of approximately $240,000,000, of which $200,- 
000,000 is largely accounted for by the import of gold. 

But if these operations do not directly affect the volume of currency, or, 
as suggested, the volume of Federal Reserve credit in actual use, how, 
then, do they affect the credit situation? Here, again, I am going to quote 
Governor Strong: 
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“The effect of open market operations is to increase or decrease the extent to 
which the member banks must of their own initiative call on the Reserve bank for 
eredit. When member banks owe the Reserve bank nothing, they extend credit 
more freely than when they are largely in debt. The influence of the Reserve 
banks upon the volume of credit is thus felt not directly but indirectly through the 
member banks. The Reserve banks do not ‘push’ credit into use.”’ 

Now, of course, the sale of Government securities lays a foundation for 
an advance in the discount rate, while the purchase of Government securi- 
ties tends to ease the money market and to permit more readily the reduc- 
tion of the discount. As Governor Strong pointed out, it is much better 
in the latter case to let the credit filter out through these purchases, have 
discounts decrease, have the money market rates decrease, and then let the 
discount rate come down gradually with the market rates. 

This much, then, perhaps, is true: Holding the reserves of many banks, 
and the gold reserve of the country, being the source of additional credit 
for business purposes and the means of retiring that credit when no longer 
needed, the Federal Reserve System, by its change of discount rates and 
by accompanying purchases and sales of securities, can under certain con- 
ditions and to some extent control the volume of credit, and the cost of 
credit, but it must be again noted that it has little or no control over the 
direction which that credit will take, and that the direction which credit 
will take lies wholly within the control of the individual private banks. 

To me it seems to be a long, long jump indeed from a limited control 
over the quantity and costs of credit to an absolute control over prices. 
I think even a financial Captain Lindbergh would fail to make that hop. 
Again, to quote Governor Strong: ‘‘The only definite price advance which 
can be attributed to cheap money is in the security market’’—and I might 
add that even cheap money cannot push stocks up indefinitely. 

Credit is unquestionably one of the factors that influence prices, but to 
assume that it is the all-controlling factor is to make an assumption un- 
warranted by the facts, and it neglects the all-powerful influences of coun- 
less other factors, not the least of which is the psychological factor repre- 
eented by the states of mind of millions of people, not only in this coun- 
try, but abroad. In this general connection, it is not amiss to point out to 
you that during the last two years the holding of securities by the Fed- 
eral Reserve System has been very stable and consistent. During that same 
period bank credits have steadily increased, and yet during that same period 
the general commodity price level has dropped about 10%, while the price 
of railroad and industrial stocks has increased about 35%. Apparently 
there are other forces at work in the field of prices other than credit. This 
was pointed out by the Federal Reserve Board in their bulletin published 
a week ago, in which they said: 

“It would appear, therefore, that the causes of the general price recession in 
recent years lie in industrial and trade conditions rather than in financial develop- 
ments.” 

In dealing with the writings of certain modern economists who attempt 
to analyze the past and forecast the future, I am reminded of some philo- 
sophical discussions which I once used to read with interest. Most poli- 
ticians, of course, become philosophers by necessity. I had the good for- 
tune of being somewhat of a philosopher long before I became a politician, 
but I remember that in reading these philosophical discussions, particu- 
larly in connection with the discussion of whether there was such a thing 
as free will or not, it was easy enough after the event to point out that, 
given heredity, given environment, given bringing up, given character, and 
then given a definite set of circumstances, it was inevitable that a given 
individual should react in a certain way. That was looking back, but look- 
ing forward in the case of that individual was something very, very differ- 
ent. So, in the case of these economic discussions—I say this with all 
due deference to my friend opposite—I am willing to accept with some 
reservations the analyses which these gentlemen make as to past events 
and even to accept the amount of weight that is to be given to the differ- 
ertn factors involved; but I am a long way from being satisfied that any 
of them have found the magic formula which will enable them to look 
into the future and forecast with any degree of certainty, when we .may 
expect these periods of depression or of prosperity, and certainly not with 
that degree of certainty that will warrant us in making the sweeping 
changes which these gentlemen at the present time advocate. 

Professor Young, in an article published two weeks ago, seemed to state 
the situation very aptly, and I like to hear an economist once in a while 
tell us what they don’t know. He says: 

“No one really knows very much about the deeper reaching as distinguished from 
the merely surface effects of open market operations and changes of discount rates. 
Nobody knows just how much or how little the operations of the Federal Reserve 
banks have contiibuted to the general stability of industry in recent years. No- 
body knows what the surest symptoms are of an approaching expansion or recession 
of business activity. No one is in a position to say with any assurance just what 
the specific criteria are which should guide the policies of the Federa) Reserve System. 

“In fact, we can be certain that reliance upon any simple rule or set of rules would 
be dangerous. Economic situations are never twice alike. They are compounded 
of different elements—foreign and domestic, agricultural and industrial, monetary 
and non-monetary, psychological and physical — and these various elements 
are combined in constantly shifting proportions. 

“* ‘Scientific’ analysis, unaided, can never carry the inquirer to the heart of an 
economic situation.” 

That to me is sound doctrine, but, we are on safe ground when we state 
that the affairs of the Federal Reserve System have been conducted with 
wisdom and judgment, that the actions taken by its officers and the policy 
they have pursued have had a distinctly steadying influence on the money 
market, and resulted in controlling those sudden and sweeping changes in 
the credit situation that, because of their suddenness and violence, are s0 
disastrous to business prosperity and stability Within its own particular 
field, the Federal Reserve System has more than justified all that was 
prophesied. Under these circumstances, is it not the part of wisdom to re- 
frain from any drastic changes, or to look for new triumphs in more distant 
fields, but rather to permit those in charge, who have justified our confi- 
dence, to meet new situations as they arise, to exercise with the judgment 
that has hitherto characterized their decisions such powers as they already 
possess, and to lay a permanent and safe foundation for a sound banking 
system in this country by establishing a permanent and unassailable tradi- 
tion—and after all, in the long run, that counts more than anything elsee— 
@ permanent and unassailable tradition of sound banking practices. 








New Treasury Offering Takes Form of Long Term 
33% Bonds—Combined Cash Offering and 
Exchange for Second Liberty Loan 
Bonds Outstanding—Cash Sub- 
scriptions Closed. 

An offering of Treasury bonds, maturing in 1947, and 
callable in 1943, was announced by Secretary of the Treas- 
ury Mellon on May 31—the new financing representing a 
combined offer for cash and in exchange for outstanding 
‘Second Liberty Loan bonds. As was indicated in these 








columns May 14, page 2849, a call for the redemption on 
Nov. 15 1927 of all outstanding Second Liberty Loan 4% 
bonds of 1927-42 (Second 4s) and all outstanding Second 
Liberty Loan converted 44%4,% bonds of 1927-42 (Second 
4%4s) was issued on May 9 by Secretary Mellon. The 
amount of Second Liberty Loan bonds outstanding is ap 
proximately $1,697,337,050. It will be recalled that at the 
time of the Treasury Department’s Mareh financing, its 
offer to exchange Second Liberty Loan converted 44% 
bonds for 344% five-year Treasury notes resulted in the 
tender of a total of $1,354,611,650 of the bonds. The new 
Treasury bonds are to bear interest at 33%. Cash sub- 
scriptions were invited at 100% and accrued interest. The 
amount of the cash offering was fixed at $200,000,000 or 
thereabouts. The subscription books to the $200,000,000 
cash offering were closed at the close of business on June 2; 
on June 1 Secretary Mellon stated that the aggregate sub- 
scriptions of double the amount of the cash offering were 
indicated in the reports from the Reserve banks. We give 
his announcement herewith: 


Secretary Mellon announces, that on the basis of reports received from 
the Fedcral Reserve banks the cash offering of $200,000.000 of 3%% 
Treasury bonds of 1943-47 has been largely over-subscribed. The figures 
indicate aggregate subscriptions of about double the amount of the cash 
offering. Under these circumstances cash subscriptions for this issue 
would have been closed at the close of business on June 1 were it not for the 
fact that it was reported that in some districts a number of banks were 
under the erroneous impression that there would be a further offering made 
next week of short-term Treasury certificates in connection wita the usual 
quarterly financing as has heretofore been customary. 

There will be no further offering. The announcement made by the Treas- 
ury on May 31 constitutes its complete program for June financing. In 
view of the misunderstanding, however, cash subscriptions for the issue of 
3% % Treasury bonds of 1943-47 will remain open until the close of business 
on Thursday June 2. 

It should be distinctly understood that this statement refers to cash 
subscriptions only. The privilege of exchanging Second Liberty Loan 4% 
bonds and Second Liberty Loan converted 44% bonds for the new 3%% 
Treasury bonds will remain open until on or about June 15. 


Secretary Mellon in his offering states that “the amount 
of the issue upon exchange subscriptions will be 
limited to the amount of Second 44s or Second 4s tendered 
and accepted.” The $200,000,000 will be applied toward 
retiring about $378,000,000 Treasury Certificates of Indebt- 
edness maturing June 15. Commenting upon the low rate 
of interest which the new bonds will bear, an editorial in 
the New York “Times” June 1 said: 


Secretary Mellon's offer of 20 year 3% % United States bonds in exchange 
for the $1,697,000,000 of Second Liberty 4s scill outstanding, but which 
the Treasury calls for redemption next November, has the particular 
interest tbat it fixes absolutely the lowest rate paid on any long term 
Federal loan since new United States bonds lost the ‘‘circulation privilege.’ 
The conversion offer for the same Second Liberty bonds last March, to 
which something Jess than half of the then outstanding $3,100,000,000 
bonds assented, fixed a 3% % rate for the 5-year loan into which the older 
ponds were to be converted. In 1917 the First Liberty Loan carried 34%, 
but it granted tax exemptions in which no subsequent issue shared. 

The 3% % rate is in fact the lowest fixed in any initial long-term borrowing 
of our Government's entire history, except for the 3% Spanish War Loan 
of 1898, when national banks were unusually anxious to take out new 
circulation. and the 2% Panama Canal loans pleced in 1906, and on one 
or two occasions afterward, when the demand for such loans by national 
banks which had to pledge them as security for public deposits Was ex- 
ceptionally large. If allowance is made for these old-time privileges 
obtained by private banks through subscription to United States loans, 
the 3%% rate will compare favorably even with these older issues at a 
lower percentage yield. In the days of the “circulation privilege” the 
Comptroller of the Currency officially calculated that the profit on circula- 
tion, issued against United States bonds bought at higher prices than those 
which now prevail, might average 1% on the purchase price. 

One natural inference from this further reduction of the interest rate 
on United States bonds is that the rate for money in the open market may 
be expected to continue low and that the present prices of other investment 
bonds will continue high. Neither inference is unreasonable. But it 
should not be overlooked that the lower rate on the Government bonds, 
which is equivalent to a rise in their price, has another cause peculiar to 
chose securities. Bond issues of which the amount outstanding is rapidly 
and progressively reduced are enhanced in value by that process; especially 
when, as is the case with United States Government bonds, the demand 
for them is of a character which does not admit of a willing shift to other 
investments. While this demand has increased in the aggregate rather 
than decreased in the last few years, the Treasury's debt-retirement policy 
bas since 1923 reduced the amount of outstanding United States securities 
by $3,500,000,000, or 16%, and since the debt maximum of 1919 by $8,000,- 
000,000, or 30%, and the reduction is continuing. 


The new bonds will be dated and bear interest from June 
15 1927; bearer bonds with interest coupons attached will 
be issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. Bonds registered as to principal and 
interest will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,00, $50,000 and $100,000. The Federal 
Reserve banks are authorized to receive subscriptions for 
the new bonds. The following is Secretary Mellon’s state- 
ment regarding the new financing: 


Washington, D. C., May 31 192%. 
The Treasury announces an offering of Treasury bonds of 1943-47 dated 
June 15 1927, bearing interest at 3% % maturing June 15 1947 and callable 
on four months notice, in whole or in part on and after June 15 1943. The 
offering will be a combined offering for cash and in exchange for outstanding 
Second Liberty Loan bonds. 
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Cash subscriptions are invited at 10044 and accrued incerest. The 
amount of the cash offering will be $200,000,000 or thereabouts. 

On exchange subscriptions Second Linerty Loan bonds and the new 
Treasury bonds of 1943-47 will be exchanged at par for each, and in addition 
interest from May 15 to June 15 on Seccnd Liberty Loan bonds accepted in 


exchange will be paid in cash. The amount of the exchange offering will 
be limited by the amount of Second Liberty Loan, bonds tendered and 
accepted. 

It will be remembered that the Second Liberty Loan bonds are called for 
redemption on Nov. 15 1927, and that interest thereon ceases on that date. 
The present exchange offering gives holders of Second Liberty Loan bonds 
an opportunity to secure a long term Government bond in place of those 
they now held. The exchange offering will in all probability be kept open 
until June 15 1927, but the Secretary of Treasury reserves the right to close 
the exchange offering as well as the cash cffering at any time withou, notice. 


The Treasury Department’s circular offering the bonds 
follows: 


UNITED STATES OF AMERICA. 
Three and Three-eizhths Per Cent Treasury Bonds of $943 47. 
OFFERED FOR CASH AND IN EXCHANGE FOR SECOND 
LIBERTY LOAN BONDS. 


Dated and Bearing Interest from June 15 1927. 


REDEEMABLE AT THE OPTION OF THE 
PAR AND ACCRUED INTEREST ON AND 
JUNE 15 1943. 
Interest Payable June 15 and December 15. 

The Secretary of the Treasury invites subscriptions, from the people 
of the United States, for 3%% Treasury bonds of 1943-47 of an issue of 
gold bonds of fhe United States, authorized by the Act of Congress approved 
Sept. 24 1917, as amended. 

Cash subscriptions are invited at 1001¢ and accrued interest. 
amount of the issue for cash will be $200,000,000 or thereabouts. 

Exchange subscri: tions, in payment of which only Second Liberty Loan 
Converted 414° bonds of 1927-1942 ‘(hereinafter referred to as Second 
4\%s) or Second Liberty Loan 4% bonds of 1927-1942 (hereinafter referred 
to as Second 4s) may be tendered, are invited at par with an adjustment 
of accrued interest as of June 15 1927. The amount of the issue upon 
exchange subscriptions will be limited to the amount of Second 4s or 
Second 4s tendered and accepted. 


1947. 
UNITED STATES AT 
AFTER 


Due June 15 


The 


Description of Bonds. 

The bonds will be dated June 15 1927 and will bear interest from that 
date at the rate of 3% % per annum, payable semi-annually, on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
The bonds will mature June 15 1947, but may be redeemed at the option 
of the United States on and after June 15 1943, in whole or in part, at par 
and accrued interest, on any interest day or days, on four months’ notice 
of redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redem,»tion the bonds to be redeemed will 
be determined by such method as may be prescribed by the Secretary of 
the Treasury. From the date of redemption designated in any such 
notice, interest on the bonds called for redemption shall cease. The 
principal and interest of the bonds will be payable in United States gold 
coin of the present standard of value. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. Bonds 
registered as to principal and interest will be issued in denominations of 
$50, $100, $500, $1,000, $5.000, $10,000, $50,000 and $100,000. Provision 
will be made for the interchange of bonds of different denominations and 
of coupon and registered bonds and for the transfer of registered bonds, 
without charge by the United States, under rules and regulations prescribed 
by the Secretary of the Treasury. 

The bonds shall be exempt, both as to principal and interest, from all 
taxation now cr hereafter imposed by the United States, any State or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income 
or profits of individuals, partnerships, associations, or corporations 

The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24 1917, and amendments thereto, the principal of 
which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege and are not entitled to any privilege 
of conversion. The bonds will be subject to the general regulations of 
the Treasury Department, now or hereafter issued, governing United 
States bonds. 

Application and Allotments. 

Applications will be received at the Federal Reserve banks, as fiscal 
agents of the United States. Banking institutions generally will handle 
applications for subscribers, but only the Federal Reserve banks are author- 
ized to act as official agencies. 

The right is reserved to reject any subscription and to allot less than 
the amount of bonds applied for and to close the subscriptions at any time 
without notice, and the act of the Secretary of the Treasury in these respects 
will be final. The Secretary of the Treasury also reserves the right to make 
allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject, applications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale, 
and his action in these respects will be tinal. 


Payment—Cash Subscription. 


Payment at 100% and accrued interest fcr any bonds allotted on cash 
subscriptions must pe made on or before June 15 1927, or on later allotment. 
Any qualified depositary will pe permitted to make payment by credit for 
bonds allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. Treasury certificetes of indebtedness 
of Series TJ—1927, maturing June 15 1927, will be accepted at the Federal 
Reserve banks at par, to pe applied in past payment for any Treasury bonds 
of 1943-47 now offered which shall be subscribed for and allotted. 


Exchange Subscriptions. 

Payment for any bonds allotted on exchange subscriptions may be 
made only in Second 4s or Second 4s, which will be accepted at par 
with an adjustment of accrued interest as of June 15 1927. 

Payment for bonds subscribed for should be made when the subscription 
is tendered. If any subscription is rejected in whole or in part, any bonds 


which may have been tendered and not accepted will be returned to the 
subscriber. 





Surrender of Bonds. 


Surrender of Coupon Bonds.—Second 4s or Second 4s, in coupon form, 
tendered in exchange for Treasury bonds, issued hereunder, should be 
presented and surrendered to a Federal Reserve bank. The bonds must 
be delivered at the expense and risk of the holder. Facilities for transporta- 
tion of bonds by registered mail insured may be arranged between in- 
corporated banks and trust companies and the Federal Reserve banks, 
and holders may take advantage of such arrangements, when available, 
utilizing such incorporated banks and trust companies as their agents. 
Incorporated banks and trust companies are not agents of the United 
States under this circular. 

Coupons dated Nov. 15 1927 and all coupons bearing dates subsequent 
thereto must be attached to such coupon bonds when presented. At the 
time of delivery of the Treasury bonds of 1943-47, or interim certificates, 
upon allotted subscriptions, Federal Reserve banks will pay to the sub- 
scriber, or his authorized agent, the interest from May 15 1927 to June 15 
1927 on the coupon Second 44s and Second 4s surrendered in exchange. 

Surrender of Registered Bonds.—Second 4%s or Second 4s in registered 
form, tendered in exchange for Treasury bonds issued hereunder, should 
be assigned by the registered payee or assigns thereof to ‘‘Secretary of 
Treasury for redemption,’’ in accordance with the general regulations of 
the Treasury Department governing assignments, and thereafter should 
be presented and surrendered to a Federal Reserve bank. The bonds 
must be delivered at the expense and risk of the holder. 

At the time of delivery of the Treasury bonds of 1943-47, or interim 
certificates, upon allotted subscriptions, Federal Reserve banks will pay 
to the subscriber, or his authorized agent, the interest from May 15 1927 
to June 15 1927 on the registered Second 414s and Second 4s surrendered 
in exchange. 

The Federal Reserve banks, as fiscal agents of the United States, are 
hereby authorized and requested to receive subscriptions for Treasury 
bonds hereunder, to receive Second 414s or Second 4s tendered in exchange, 
to make allotments of subscriptions on the basis, and up to the amounts 
indicated to them by the Secretary of the Treasury, and to make delivery 
of Treasury bonds on full paid subscriptions allotted, and, pending delivery 
of definitive bonds, to issue interim certificates. 

Further Details. 

Any further information which may be desired as to the issue of Treasury 
bonds under the provisions of this circular may be obtained upon application 
to a Federal Reserve bank. The Secretary of the Treasury may at any 
time, or from time to time, prescribe supplemental or amendatory rules 
and rezulations governing the exchange, and may terminate the offer at 
any time in his discretion. 

A. W. MELLON, Secretary of the Treasury. 
Treasury Department, Office of the Secretary, May 31 1927. 
Nepartment Circular No. 383. 
(Public Debt.) 








Senator Reed of Pennsylvania Figures that Govern- 
ment Can Reduce Taxes Next Year by $300,000,000— 
Favors Repeal of Inheritance Taxes—-Senator 
Edge Looks for Larger Tax Reduction. 


Senator David A. Reed of Pennsylvania, a member of the 
Senate Committee on Finance, in expressing on May 28 his 
views as to the possibility of tax cuts, said: 

I have given a great deal of thought and study to tax reduction. I 
feel that the Federal Government can safely reduce the taxes next year 
by $300,000,000, and in doing so, perhaps increase prosperity by releasing 
money to business that now goes to the Government. 

Senator Reed, whose views were made known following 
a conference with President Coolidge, also indicated that he 
favored a radical reduction in surtaxes with the maximum 
at 10%, and the revision of corporation taxes to 124%. 


His remarks on this point were made as follows: 

The surplus this year will be approximately $600,000,000. Of course, 
most of this should be applied to the public debt. While the surplus may 
not be so large next year, the present indications are that it will be sufficient 
to permit of a tax reduction of $300,000,000. 

When I speak of a reduction in the taxes of $300,000,000 I mean that the 
tax rates will be cut that amount. This does not mean that the yield to 
the Government will be reduced to that extent. Every time there has been 
a reduction the yield has increased greatly beyond the amount of the re- 
duction. 

In revenue revision by Congress the reduction has not yet been made to 
the point of diminishing returns. Of course, if the reductions are made 
much greater the point will soon be reached. 

In my opinion, there ought to be no reduction of rates on small incomes. 
The exemptions are high enough, and there seems no necessity for further 
reductions in the rates or increases in the exemptions. The rates on in- 
comes from $30,000 to $75,000 are out of proportion with the rates on 
other incomes. This class has only been brought down about 10% since 
1919. Therates on such incomes are too high and ought to be readjusted. 

American business would be aided by a reduction of the surtaxes. Money 
going to the Government in Itaxes ought to be released for trade and business 
ventures. I favor a radical reduction in the surtaxes with the maximum at 
10%. Noman ought to pay more than 10% of his income to the Govern- 
ment in peace times. Revision of the corporation taxes from 134% to 
12% %, which I also favor, would tend to aid business as well as the em- 
ployed. The reduction in the corporation taxes would mean a loss to 
the Government of about $100,000,000. 

Repeal of some nuisance taxes, such as admission and club dues, and 
repeal of the inheritance taxes, I also include in my tentative proposals. 
I do not favor repeal of the taxes on pleasure automobiles. At present there 
is no Government tax on commercial cars. The legislatures of twenty-three 
States have petitioned for the repeal of the Federal inheritance taxes. I 
favor their repeal, since the yield now is not more than $20,000,000, due 
to 80% being allowed to States which have inheritance taxes. 


The views of Senator Edge were indicated as follows in 


Washington advices, June 2, to the New York ‘“World:” 

Senator Edge (R., N. J.) is hopeful Congress will not limit itself to 
$300,000,000, the figure set by Senator Reed (R., Pa.), when it reduces 
taxes next winter. 

Following a conference with the President to-day, the New Jersey legis- 
lator announced his opposition to accumulation of large surpluses because 
‘they invite Congressional experiments.”’ 

He feels it would contribute to economy to hold the surpluses low. 

Senator Edge explained his hope for a tax cut of more than $300,000.000 
is based on the present income tax rates. 
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“If the rule which has held good in the past will continue,” he added, 
“that a lowering of surtaxes means an increase in actual receipts, then we 
can surely make a greater reduction in the present tax schedule. I person- 
ally think corporation taxes should be reduced lower than 12% %.” 

In his recent discussion of the next tax bill, Senator Reed, spokesman for 
Secretary Mellon in the Senate, declared in favor of reducing the present 
134 corporation tax rate to at least 124%. The Democrats favored 
reduction to 11% in the tax bill they sponsored in the last session. 

Senator Edge mad e it clear he will continue his fight for modification of 
Prohibition. He anticipated the wet and dry issue will come before Con- 
gress seriously in the long session. He intends to introduce a bill following 
the resolution of the American Medical Association eliminating all restric- 
tions on physicians’ prescriptions for liquor. 








Committee of United States Chamber of Commerce 
Seeks Reduction in Corporation Tax. 


“A specific demand for the reduction of the corporation 
income tax, backed by the business interests represented in 
the 1,500 member organization of the Chamber of Com- 
merce, will be made upon the new Congress when it assembles 
in December,’”’ according to an announcement on May 30 
made by the Chamber Tax Committee, of the Chamber of 
Commerce of the United States. James R. MacColl, Presi- 
dent of the Loraine Manufacturing Co. of Pawtucket, R. I., 
is Chairman of the Chamber’s Taxation Committee, whose 
membership includes Dr. T. S. Adams, Yale University; 
Arthur A. Ballantyne, New York; Mark Graves, New York 
State Tax Commission; R. P. Lamont, President American 
Steel Foundries, Chicago; George O. May, Price, Water- 
house & Co., New York; W. S. Morehead, Pittsburgh; 
Felix M. MeWhirter, President People’s State Bank, 
Indianapolis; Roy C. Osgood, Vice-President, First Trust & 
Savings Bank, Chicago and George M. Shriver, Vice-Presi- 
dent, Baltimore and Ohio Railroad. 

The Committee seeks to bring about a reduction of 34% 
in the corporation tax, lowering it from 13% to 10%. 
Mr. MeWhirter, one of the members of the Committee, is 
quoted as saying: 

At the present time the corporations are the most universally taxed 
objects in the country. During the fiscal year 1926 they paid directly to the 
Federal Government more than $1,000,000,000, or 34% of the total taxes, 
including customs, collected by the national Government. In 1924 corpora- 
tions paid the State and local governments approximately $1,500,000,000 
in taxes, making the total ccllected by all jurisdictions about $2,500,000,000. 

The characteristic American method of doing business is by means of 
corporate organization. Since the corporations must earn and provide a 
large proportion of individual income upon which the personal income tax 
is based, the proper adjustment of the corporation tax is of essential import- 
ance. It is manifest that a burdensome levy on the sources of production 
must inevitably discourage business enterprise and expansion and result 
in a curtailment of earnings so that the amount available for the direct tax 
on corporations and the amounts distributed are also reduced, with the 
result that a just and moderate tax on the producer is an encouragement and 
incentive to business progress and expansion which will be reflected back 


in greater prosperity, increasing both the direct and indirect sources of 
governmental revenues. 








Memorial Day Address of President Coolidge—Would 
Deal with Other Nations Not on Basis of Force, 
But on Basis of Understanding and Goodwill. 

Describing it as “the settled policy of our Government to 
deal with other nations not on the basis of force and com- 
pulsion but on the basis of understanding and good-will.” 
President Coolidge in his Memorial Day address at Arling- 
ton Cemetery on May 30 said that “while we wish for peace 
everywhere, it is our desire that it should be not a peace 
imposed by America, but a peace established by each nation 
for itself.” “We want our relationship with other nations 
based not on a meeting of bayonets,” said the President, “but 
on a meeting of minds. We want our intercourse with 
them to rest on justice and fair dealing and the mutual 
observance of all rightful obligations in accordance with 
international custom and law.” The President in referring 
to the necessity for the maintenance of “sufficient forces to 
be placed at points of peril when they arise,” observed that 
“we cannot escape the fact that there are still evil forces in 
the world which all past experience warns us will break out 
from time to time and do serious damage to lawful rights 
and the progress of civilization unless we are prepared to 
meet such situations with armed intervention.” The Presi- 
dent declared it to be “perfectly apparent that our forces 
are dedicated solely to the preservation of peace,” and in 
stating that “our conduct will be dictated not in accordance 
with the will of the strongest, but in accordance with the 
judgments of righteousness,” the President said that “our 
Government has recently been attempting to proceed in ac- 
cordance with these principles in its relations with China, 
Nicaragua and Mexico, and in inviting Japan and Great 
Britain to participate in a three-Power naval limitation con- 
ference.” The President remarked that ‘““we have made our 
place in the world through the Union and the Constitution,” 
and he went on to say that “in whatever direction we may 








go we are always confronted with the inescapable conclusion 
that unless we observe the law we cannot be free, Unless 
we are an industrious, orderly nation we can neither min- 
ister to our own requirements nor be an effective influence 


for good in the world.” The address follows in full: 

In accordance with long-established custom we gather here on this re- 
turning Decoration Day to pay the tribute of respect and reverence due 
from their Government to those who have borne arms in defense of the flag 
of our Republic. In no other country could the people feel, in performing 
a like ceremony, that they were engaged in a more worthy purpose. When 
this nation has been compelled to resort to war it has always been for a 
justifiable cause. The pages of its history are not stained with the blood 
of unprovoked conflict. No treachery has ever exposed our sister nations 
to unwarranted attack. No lust for conquest, no craving for power, no 
greed for territory, no desire for revenge, has ever caused us to violate 
the covenants of international peace and tranquillity. 

We have robbed no people of their independence, we have laid on no 
country the hand of oppression. When our military forces have taken the 
field it has been to enlarge the area of self-government, to extend the scope 
of freedom, and to defend the principles of liberty. We have established 
our independence, resisted encroachment upon our sovereignty, maintained 
our national union, rescued afflicted people from their oppression, and 
brought victory to the cause of liberty in a world convulsion. To all of 
our departed dead who, on land and on sea, have offered their blood in the 
support of this holy and triumphant cause, America to-day brings its 
affectionate garlands of honor and acclaim. 

We cannot contemplate these graves which are all about us, we cannot 
recall the history which they symbolize, without a deep consciousness that 
they have placed upon us an obligation to take a firmer resolution that 
their sacrifices are to have an influence on our conduct. The place which 
these heroic figures hold in history is forevermore secure. They did not 
hesitate, they did not yield, they met their duty squarely. For its ful- 
fillment they were prepared to give their fortunes and their lives. It 
ought never to be forgotten that it was out of this spirit, supported by 
these sacrifices, that our country was established, its Constitution adopted 
and supported, its institutions formed, and its progress and prosperity cre- 
ated, with all that these have meant to the success and happiness of our 
own people and to the advancement of human welfare all over the world. 


Reverence for Dead and Respect for Living. 

Reverence for the dead should not be divorced from respect for the living. 
If we hold those who have gone before in high estimation, it will be re- 
flected in our conduct toward those who are still with us. It would be idle 
to place a wreath on the grave of the dead and leave ungarlanded the brow 
of the living. Our devotion to the memory of those who have served their 
country in the past is but a symbol of our devotion to those who are serving 
their country at present. Although fortunate circumstances have placed 
us in the position where we do not need to maintain large and burdensome 
military forces, although we are a people peculiarly devoted to the arts of 
peace, yet these are no reasons why we should withhold anything of the 
just appreciation that is due to those who are devoting their lives to the 
profession of arms. 

These men stand ready to respond at any moment to the order of our 
Government to proceed to any point within our own country or to any por- 
tion of the globe where disorder and violence threaten the peaceful rights 
of our people. Their post is always the post of danger, and their lives are 
spent in service and sacrifice to promote the welfare of their country. 
America has a just right to satisfaction and pride in the personnel and 
purpose of its army and navy. We cannot be loyal to the flag if we fail 
in our admiration of the uniform. 


Forces Dedicated to Preservation of Peace. 

However much we wish to pursue the paths of peace, however much we 
are determined to live on terms of good-will both at home and abroad, we 
cannot escape the fact that there are still evil forces in the world which 
all past experience warns us will break out from time to time and do 
serious damage to lawful rights and the progress of civilization unless we 
are prepared to meet such situations with armed intervention. We could 
no more dispense with our military forces than we could dispense with our 
police forces. While we are firmly convinced that it is altogether prac- 
tical and possible by international covenants to limit them in size, te con- 
sent to their abolition would be to expose ourselves first to aggression and 
finally to destruction. 

If we are sincere in our expressed determination to maintain tranquillity 
at home and peace abroad, we must not neglect to lay our course in ac- 
cordance with the ascertained facts of life. We know that we have come 
into possession of great wealth and high place in the world. There is 
scarcely a civilized nation which is not our debtor. We are sufficiently 
acquainted with human nature to realize that we are oftentimes the object 
of envy. Unless we maintain sufficient forces to be placed at points of 
peril when they arise, thereby avoiding for the most part serious attack, 
there would be grave danger that we should suffer from violent outbreaks, 
so destroying our rights and compromising our honor that war would be- 
come inevitable. It is to protect ourselves from such danger that we main- 
tain our national defense. Under this policy it is perfectly apparent that 
our forces are dedicated solely to the preservation of peace. 


Relationship of Other Nations Based on Meeting of Minds. 

Although we are well aware that in the immediate past, and perhaps even 
now there are certain localities where our citizens would be given over to pil- 
lage and murder but for the presence of our military forces, nevertheless it 
is the settled policy of our Government to deal with other nations not on 
th ebasis of force and compulsion, but on the basis of understanding and 
good-will. While we wish for peace everywhere, it is our desire that it 
should be not a peace imposed by America, but a peace established by each 
nation for itself. We want our relationship with other nations based not 
on a meeting of bayonets, but on a meeting of minds. We want our inter- 
course with them to rest on justice and fair dealing and the mutual ob- 
servance of all rightful obligations in accordance with international cus- 
tom and law. We have sufficient reserve resources so that we need not be 
hasty in asserting our rights. We can afford to let our patience be com- 
mensurate with our power. 

As Americans we are always justified in glorying in our own country. 
While offensive boastfulness may be carried to the point of reproach, it 
is much less to be criticized than an attitude of apologetic inferiority. 
Not to know and appreciate the many excellent qualities of our own coun- 
try constitutes an intellectual poverty which instead of being displayed 
with pride ought to be acknowledged with shame. While pride in our 
country ought to be the American attitude, it should not include any spirit 
of arrogance or contempt toward other nations. All people have points of 
excellence and are justly entitled to the honorable consideration of other 
nations. 
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Justice and Forbearance Toward Others. 

While this land was still a wilderness there were other lands supporting 
@ high state of civilization and enlightenment. On the foundation which 
they had already laid we ave erected our own structure of society. Their 
ways may not always be our ways, and their thoughts may not always be 
our thoughts, but in accordance with their own methods they are attempting 
to maintain their position in the world and discharge their obligations to 
humanity. We shall best fulfill our mission by extending to them all the 
hand of helpfulness, consideration and friendship. Our own greatness will 
be measured by the justice and forbearance which we manifest toward 
others. 

It is because of our belief in these principles that we wish to see all the 
world relieved from strife and conflict and brought under the humanizing 
influence of a reign of law. Our conduct will be dictated, not in accord- 
ance with the will of the strongest, but in accordance with the judgments 
of righteousness. It is in accordance with this policy that we have sought 
to discontinue the old practice of competition in armaments and cast our 
fhfluence on the side of reasonable limitations. We wish to discard the 
dement of force and compulsion in international agreements and conduct 
and rely on reason and law. ‘ We recognize that in the present state of 
the world this is not a vision which will be immediately realized, yet little 
by little, step by step, we should show our determination to press on to- 
wards this mark of our high calling. 


Relations With China, Nicaragua and Mexico. 


Our Government has recently been attempting to proceed in accordance 
with these principles in its relations with China, Nicaragua and Mexico, 
and in invitving Japan and Great Britain to participate in a three-Power 
naval limitation conference, 

While the foreign relations of this country are becoming more and more 
important and constitute a field to which it will be necessary for our Gov- 
ernment and our people to give much more attention than is now realized, 
yet it is our domestic affairs that must always assume the first rank. 
Bations which are torn by dissension and discord, which are weak and in- 
éfficient at home, have little standing or influence abroad. Even the blind 
do not choose the blind to lead them. Foreign peoples are certainly going 
to seek assistance only from those who have demonstrated their capacity to 
maintain their own affairs efficiently. If we desire to be an influence in 
order and law, tranquillity and good-will in the world, we must be deter- 
mined to make sufficient sacrifices to live by these preepts at home. We 
can be a moral force ir the world only to the extent that we establish mor- 
ality in our own country. 


Debt of Country to Those Offering Their Lives Under Leadership of 
President Lincoln. 


This day had its inception in the desire to do honor to those who had 
followed the flag in our great domestic struggle for the preservation of 
the Union and the supremacy of the Constitution. Like all principles ex- 
pressive of a great truth, it has gradually broadened in its aspects to 
include within its sacred domain al! of those who have followed our flag. 
But we shauld never permit this 30th day of May to go by without some 
expression of our peculiar debt of gratitude to those who offered their 
lives to their country under the leadership of Abraham Lincoln. When 
that great conflict was ended, when it was apparent that our Federal Union 
was to be perpetual, that our Constitution was to be supreme, that all our 
people were to be free, America spoke with a new authority in the affairs 
of the world. 

The questions at issue in those days were decided with all the finality 
which can attach to human affairs. Those who had taken a leading part 
in their decision were the prominent exponents of a policy of reconciliation. 
General Grant pleaded for ‘‘harmony and good feeling between the sec- 
tions,” while General Lee declared “restoration of peace should be the sole 
object of all.’ The people of our generation have seen these admonitions 
heeded and these hopes realized. 

The advocates of secession were not confined in our history to any one 
section. They had appeared in the hills of Pennsylvania, they had met in 
convention in New England, they had adopted resolutions in Kentucky, 
they had taken up arms in South Carolina. That issue has been decided. 
It has no advocates now. But it has left its heirs and successors in all the 
different brands of sectionalism with their special pleaders who are often- 
times extremely vocal. In the eyes of our national Government all parts 
of our country are equally important and entitled to equal consideration. 
They are all parts of one common whole, which must succeed or fail to- 
gether. 

All efforts to set one part against another part, to advance one section 
at the expense of another section, are a species of disloyalty to the spirit 
of tie Union. It is only a small nature that wishes to divorce himself 
and his locality from the rest of the nation. The true American contem- 
plates the shore, the mountain and the plain, and instead of desiring to 
withdraw himself from any of them rejoices in his realization that they 
are all his country. 


Our Place in World Made Through Union and Constitution. 

The integrity of the Union rests on the Constitution. Unless that great 
instrument is to be the supreme law of the land, we could have no Union 
worthy of our consideration. In its original inception it was the product 
of praverful consiteration by the best endowed minds that were ever 
turned to political deliberation. Although it was drafted in convention, it 
represented the mature thought of the country. Into it went the genius 
of Adams and Jefferson, of Franklin and Madison, of Hamilton and Wash- 
ington. It has been expounded by Webster and other statesmen in the 
Qongress, and adjudicated by Marshall and other magistrates on the bench. 
With its three independent departments, the executive, legislative and 
judicial, it established a republican form of government incomparable in 
the guarantees of order and liberty with which it has endowed the Ameri- 
can people. As a charter of freedom and self-government it is unsur- 
passed by any political document which ever guided the destinies of a 
people. 

We have made our place in the world through the Union and the Con- 
stitution. We have flourished as a people because of our success in estab- 
lishing self-government. But all of these results are predicated up a law- 
abiding people. If our own country should be given over to violence and 
crime it would be necessary to diminish the bounds of our freedom to 
secure order and self-preservation. In whatever direction we may go we 
are always confronted with the inescapable conclusion that unless we ob- 
serve the law we cannot be free. Unless we are an industrious, orderly 
nation we can neither minister to our own requirements nor be an effective 
influence for good in the world. All of these things come from the hearts 
of the people. So long as they have the will to do right and the deter- 
mination to make sacrifices our institutions will stand secure at home and 
respected abroad. It is to those who had that will, who showed that de- 
termination, that we to-day do honor. 





W ecannot leave this hallowed ground, decorated as it is to-day with 
all the flowers which loving memory has brought, without realizing anew 
that it was the spirit of those who rest here which gave us our indepen- 
dence, our Constitution, our Union, and our freedom. They have be- 
queathed to us the rarest, richest heritage which was ever bestowed upon 
any people. Their memory speaks to us always, reminding us of what we 
have received from them and of our duty to dedicate ourselves to its 
preservation and perfection. 








Proposed Treaty for Avoidance of War Drafted by 
Professors Shotwell and Chamberlain—Described 
as “American Locarno’—Plan Developed from 
Briand Suggestion. 


A “Draft Treaty of Permanent Peace” has been evolved 
by Dr. James T. Shotwell, Professor of History at Columbia 
and director of the Division of Economics and History of 
the Carnegie Foundation, and Professor J. P. Chamberlain, 
director of the legislative drafting research work at Columbia. 
University. The treaty was made public on Memorial Day, 
May 30, by Dr. Nicholas Murray Butler, President of 


Columbia, who in a statement regarding it said: 

The response from public opinion and from the press to M. Briand’s 
striking proposal, publicly addressed to the people of the United States on 
April 6 last, that France and the United States should formally agree to 
settle any international differences that may arise without recourse to 
war, has been so strong and so definite that the time has quickly come to 
take the next step forward. This is in the form of a draft of a treaty to be 
entered into between the United States and France and between the United 
States and other countries, particularly Great Britain, Japan, Germany 
and Italy, for the purpose of putting the settlement of their international 
differences upon a thoroughly modern and reasonable basis without threat- 
ened recourse to war as an instrument of policy. 

This draft treaty, which is made public this morning in order that it 
may be studied and discussed by the public and by the press in anticipation 
of action by our Government next winter, has been prepared by Professor 
James T. Shotwell, Director of the Division of Economics and History of 
the Carnegie Endowment, and Professor J. P. Chamberlain, Director of 
the legislative drafting research work at Columbia University. No men 
are more competent than these to do this work, and it may be unreservedly 
commended to the support of progressive and enlightened public opinion 
in the United States. 

The keynote of the treaty is that it adapts and applies to existing condi- 
tions here the principles of the epoch-marking agreements of Locarno, 
entered into in October 1925 by representatives of the German, Belgian, 
British, French, Italian, Polish and Czechoslovak Governments. It makes 
no attempt to extend our existing treaty provisions for compulsory arbitra- 
tion or to bring about the compulsory settlement of international disputes 
in any other form. It simply and briefly provides that the signatories 
renounce war among themselves as an instrument of public policy. | 

The draft does not interfere in the least with any sovereign rights of the 
United States or of any other Government. Defensive war is recognized 
and for the first time is defined in terms that cannot be mistaken. The 
Monroe Doctrine, so far as this treaty would affect it, is stated in terms 
that are in harmony with the most enlightened or recent international 
treaties. It does not affect relations between the United States and other 
American powers, but only relations between the United States and non- 
American powers with reference to other American States. Matters of 
domestic jurisdiction, such as immigration and citizenship, are cared for 
and cannot be forced into arbitration under the terms of the treaty. Such 
questions could only come within the scope of the treaty if at some future 
time they become part of international law and so pass into the field of 
international relations. No such far-reaching step can be taken without 
the consent of the United States. 

The draft is based upon American precedent so far as substitutes for war 
are concerned. In the sections dealing with this subject, the text is that of 
existing treaties. The fundamental principle is that war as an instrument 
of policy is consciously and avowedly eliminated from the international 
relations of civilized powers. 

It must not be forgotten that our existing arbitration treaties with 
France, Great Britain and Japan will shortly expire. The present there- 
fore is the most opportune time to consider following them with a more 
far-reaching treaty, such as that now proposed. The language of these 
existing arbitration treaties is incorporated in the present draft with the 
exception of the insertion of the International Court of Justice as an existing 
agency alternative to the Permanent Court of Arbitration. 

It is not possible in a short statement to do full justice to the knowledge 
and skill that have gone into the making of this draft. If supported by 
public opinion and incorporated into formal treaties, it will mark a long 
and most satisfactory step forward in getting rid of the great and appalling 
destruction of international war. 


Professor Shotwell in a statement regarding the treaty 
said in part: 

The draft treaty consists of two main parts: Part I on the renunciation, 
or ‘‘outlawry”’ of war, is in its main terrns taken literally from the Treaty 
of Locarno. Part II, providing for arbitration and conciliation, is taken 
almost literally from our two existing treaties with France—all that we 
have bearing on this subject—the Arbitration Treaty of 1908, which expires 
automatically on the 27th of February 1928, and the so-called Bryan 
Treaty ‘‘for the Advancement of General Peace.’’ Both of these are 
adapted with very few verbal changes to fit in with Part I. 

This draft treaty is an effort to state just what the French offer would 
mean in the light of existing treaty obligations of the United States and 
France. At least, this was originally the purpose of the present draft; 
but as work upon it proceeded, it became clear that the treaty might be 
framed in terms applicable to any other signatory of Locarno and to other 
non-Am»rican powers as well, including even Japan. Viewed in this light, 
the draft became not merely an effort to clarify the offer of M. Briand, but 
to state the possibilities of an American Locarno. 

It is doubtful if this drafting wou'd have been undertaken if it had not 
been for a conversation which I had with M. Briand on March 22 last, in 
which the general subject was discussed of the possibility of a joint statement 
by France and America of common ideals and attitudes in France and 
America with reference to the elimination of war. It was evident from this 


conversation that M. Briand was already studying the ways and means 
by which to give expression to this feeling of solidarity in fundamentals 
between the two great democracies in spite of all the technical difficulties 
which might arise and were then in fact arising over the question of dis- 
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When, therefore, M. Briand, in the course of his tribute to America's 
participation in the war, stated these common ideals as the basis of a 
program for future policy, it seemed to call for some definite understanding 
upon our part of so far-reaching a proposal. Consequently, in response, 
to the request of some of my friends, to whom I expressed my conviction 
that the speech of M. Briand was in reality a serious offer and not merely 
a gesture of friendship, I have undertaken, in collaboration with Professor 
Chamberlain, to state the meaning of the Briand offer in the most definite 
terms possible, in the shape of a draft treaty which embodies all the mutual 
obligations which the adaptation of the principles of Locarno to America 
would imply. For the text itself, Professor Chamberlain and I are jointly 
responsible. 

While this text has been prepared so as to apply to civilized States, it 
is perhaps necessary to say frankly that a treaty of this kind will hardly 
be found suitable for applications with nations which have widely different 
conceptions of political institutions and varying degrees of political develop- 
ment. The “renunciation of war as an instrument of policy’’ should not be 
made a formula so all-inclusive as to prevent civilized powers from measures 
of an international police under certain circumstences. This is perhaps the 
most difficult problem left us in the development of international justice. 








Loopholes Found in New Anti-War Pact of Professors 
Shotwell and Chamberlain—President 
Orders Study. 


According to the Washington correspondent of the New 
York ‘Herald-Tribune,’’ May 31, President Coolidge has 
not examined the Shotwell-Chamberlain proposed arbitra- 
tion treaty dealing with the subject generally referred to as 
outlawing war, but he has given directions to have the matter 
taken up by the State Department for analysis. The cor- 
respondent adds: 


The President will make nocomment onthetreaty, which wasmade public 
in New York to-day, until it has been considered by the department, but it is 
recalled here that he has always been in sympathy with all reasonable at- 
tempts at arbitration and with all plans which not only by their aim but by 
their methods seemed to him to make for peace. 


Diplomatic Moves Unlikely. 


Although the Shotwell pact is being carefully considered, it is not regarded 
as likely now that diplomatic conversations with France will be started as a 
result of it. Although the State Department preserved its usual silence 
on Ambassador Herrick’s speech at Suresnes yestercay criticising the Bol 
shevik government, it was pointed out that one phrase in the speech gave 
ground for hope that the Shotwell treaty proposal might have practical 
results in the elaboration of an accord with France. 

Referring to the investigation for enforcing peace, the Ambassador said 
it ‘‘goes on in the noblest spirit, as evidenced by M. Briand’s peace proposal 
on April 6 to outlaw war.”’ 


Loopholes in Pact. 


While the peace proposal excited no hostile comment, several usually com- 
petent observers failed to detect in it much that was either new or promising 
of anything resembling permanent peace. The treaty, it was pointed out, 
contains several loopholes which could always be twisted to the advantage 
of either party in an international dispute. In Article I, it was pointed ou, 
the terms ‘‘attack"’ and ‘‘defense”’ are used, and yet n» mutually satisfactory 
definition of these two words has beenevolved. A frontier,.oneinternational 
legal expert said to-day, is no longer valid as a gauge for attack or defense 
and a large number of persons hold that the massing of men and airplanes 
behind a frontier or an order of mobilization is tantamount to attack. 

It was also said that Article III, providing for arbitration of a dispute, 
would also be open to many attacks if it were seriously called into question. 
As one observer put it: ‘The party which receives a favorable decision 
from an arbitration board praises its spirit of justice, and the party against 
whom judgment us delivered charges the court with being packed and often 
with corruption.”’ 

Workable in Millenium. 


When conditions have reached the point where the decisions of an arbi- 
tration board are no longer questioned, this observer pointed out, the world 
probably will have reached a stage where warlike disputes will not arise. 

The treaty, it was said, has many good points, especially in the implied 
exceptions made to the American immigration policy and similar internal 
questions and to our policy in the Americas—points which were left open 
to foreign jurisdiction in former treaty proposals. Article III, it was ex- 
plained, also indicates a greater degree of consideration for the American 
point of view. Where Article X of the League of Nations Covenant com- 
pelled member nations to go to war to uphold a decision of the League, 
Article III of the Shotwell treaty contends itself with stipulating that a 
nation party to the treaty ‘‘will not aid or abet the treaty-breaking power."’ 

If such a treaty could receive legal embodiment, it was said, it would 
evince a real desire for peace on the part of the government at the time the 
treaty was signed which, even if the trea y were disregarded at a time of 
mational stress, would nevertheless be worth while. 








Treaty Proposed by American Foundation for 
Outlawing of War. 


A proposal for the “outlawing of war’’ has been put forth 
by the American Foundation, which maintains the American 
Peace Award, endowed by Edward W. Bok. The plan, in 
the form of a treaty “for the pacific settlement of interna- 
tional disputes,’’ is intended to be a concrete answer to the 
recent “open message to the American people’ from M. 
Briand, Foreign Minister of France, who stated that ‘‘France 
would be willing to enter into an engagement with America 
mutually outlawing war.’”’ Accompanying the treaty, says 
the ‘‘Herald-Tribune,” is a draft of a proposed joint resolu- 
tion of the Senate and House of Representatives “requesting 
the President to consider the expediency of proposing the 
foregoing treaty to th nations of the world.”’ In part that 


See U. S. Always Peaceful. 
In the resolution it is asserted that the United States has continuously 
favored the peaceful settlement of international disputes and that the nation 
has ‘‘evinced its belief in the principle of conciliation by its action in ratify- 
ing the so-called Bryan treaties.” It is added that the United States has 
repeatedly ‘‘and throughout a long period of years, in theory and in practice, 
subscribed to the principle of arbitration” by negotiating separate arbitra- 
tion treaties with thirty-five nations, my assuming membership in The Hague 
tribunal and by submitting to arbitration disputes, involving some of the 
most important aspects of sovereignty, with twenty six nations covering a 
period of nearly 150 years. 
The proposed treaty is composed of an ‘‘enacting clause’ and seven 
articles in which the machinery for the peaceful settlement of international 
disputes is set up. 
Virtue of Treaty is Cited. 

On the subject of the methods chosen for the settlement of any given 
dispute the sponsors of the treaty said: 
We regard it as a virtue and not a defect of the pro d treaty that it 
does not attempt to define which questions are ‘‘justiciable’ and therefore 
suited to settlement by the Permanent Court of International Justice, and 
which questions or classes of questions are better adapted to arbitration or 
tocoaciliation. The history of the attempts to settle international disputes, 
the world over, shows a hopeless lacx of unanimity on such definitions. 
Experience indicates that when a nation has not wished to submit to settle- 
ment by law, it has inclined to consider the question in point as not justici- 
able and to sesk settlement by compromise rather than by the application of 
= abstract principle of law. 

f conciliation is the method chosen and if conciliation fails, the parties in 


pa +p agree to submit the case either to arbitration or to judicial settle- 
ment. 


The reason for this provision is that the findings of a conciliation com- 
mission are not binding, whereas the awards of an arbitration tribunal and 
of a judicial court are final. If a treaty for the pacific settlement of all 
disputes is to be really effective, the process could not be allowed to stop 
with an unsuccessful attempt at conciliation. 

The sponsors of the plan advance the premise that the ‘‘outlawing of war 
presupposes the legal adoption of substitutes for war,’’ of which, it is as- 
serted, there are only three, aside from diplomatic negotiations and 
mediation. 

Three Substitutes for War Seen. 


The three subsititutes for war are, according to the proposed treaty, 
conciliation, arbitration by special tribunals or by the Hague Court of 
Arbitration and judicial settlement by the Permanent Court of International 
Justice or the ‘*World Court.’" Upon this foundation, it was said, the entire 
structure of the proposed treaty is reared. 

While the proposal was drafted a year ago with a view to formulating a 
“next step’’ which the United States might take in international co-opera- 
tion in the event this country became a member of the World Court, it was 
withheld, after the United States Senate rejected World Court membership, 
pending the arrival of a favorable time for its publication. . . . 


Joint Resolution Favored. 

The idea of a joint resolution was advanced, it was said, for the reason 
that, if adopted by Congress, it would furnish a means of ‘‘assuring to the 
President the expression of wider popular approval than a Senate resolution 
would afford.’ It is pointed out in an explanation accompanying the draft 
of the proposed resolution that there is ample precedent for the passage of 
a joint resolution calling upon the President to open negotiations in various 
matters involving our foreign relations. 

An additional consideration in favor of a joint resolution, it was said, is 
that it requires only a majority vote by the House and Senate for adoption. 
For the subsequent ratification of the treaty by the Senate the constitutional 
two-thirds vote, however, would be required. 

The entire world peace proposal is contained in a printed pamphlet of 
thirty-two pages of large format. In addition to the draft of the peace 
treaty and the joint Congressional resolution, the volume contains a 
‘“‘memorandum” explanatory of the outstanding features of the plan and 
an ‘‘Analysis of the Arbitrations to Which the United States Has Ever 
Been a Party (from 1797 to 1925)."” . . . 

For theUnited States the fundamentally new proposition in the pro- 
posed treaty, it Was asserted, would be the admission that every dispute 
of whatever character is susceptible of peaceful settlement. Hitherto the 
United States always has insisted on including in arbitration treaties certain 
definite reservations or ‘‘traditiona] limiting clauses’’ exempting from the 
operation of the pacts questions affecting the ‘‘vital interest, national 
honor or independence of the United States.”’ 


Clause Called Unnecessary. 


On this subject the accompanying explanatory statement read: ‘‘But if 
the fundamental premise—that every dispute is susceptible of peaceful set- 
tlement—is true, there is no need to retain this clause. If we merely agree 
to submit each and every cause of dispute to whichever one of the peaceful 
methods we consider applicable to it, our vital interest will not suffer, our 
national honor will not be compromised and our independence will not 
be lost. By our fundamental premise, war is to be considered a possibility 
only to repel aggression, or to be used, if need be, against a nation that re- 
pudiates the possible methods of peaceful settlement. 

“*Moreover, as an analysis of the arbitrations to which the United States 
has ever been a party shows, the United States has already submitted 
to arbitration disputes involving sovereignty over territory, insults and in- 
juries to our citizens, the freedom of the seas, etc. 

“The nations that signed the Locarno treaties, and the nations that have 
recently negotiated treatics for the peaceful settlement of all disputes, 
such as the treaty negotiated last spring between the Netherlands and 
Germany, did not feel that it was necessary to insert any such clause ex- 
empting from the operation of the treaty any kinds of questions as not 
being susceptible of peaceful settlement. 

The foundation believes that public opinion in the United States demand 
that this country stand out before the world for the same principle. 

‘‘As matters stand now, the United States, long a leader in arbitration, has 
fallen behind the other great nations in subscribing to the theory that dis- 
putes ‘of whatever character’ can be settled by some peaceful means.”’ 

In its reference May 31 to the proposed treaty drafted by 
Professors Shotwell and Chamberlain, (mention of which 
is made in another item in this issue) the New York ‘‘World”’ 
said: 

The proposed treaty differs materially from that made public Sunday 
by the American Foundation, which maintains the American Peace Award 
established by Edward W. Bok. That treaty assumes that every dispute 
can be settled by peaceful processes, and participation in the World Court 
by the United States would be prerequisite to it. 

The Shotwell-Chamberlain draft renounces war but contains several im- 
portant reservations in keeping with traditional American policy. The 


agreement not to resort to war would not apply to action by this country 





paper’s account also says: 


under the Monrce Doctrine, nor to “‘the right of legitimate defense.” 
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End of Mississippi Floods in Sight—Replanting 
Progresses in North as Waters Fall—Problem 
of Flood Prevention Receives Consideration. 

The final phase of the great Mississippi Valley floods 

was definitely reached in the past week with the waters 
receding everywhere excepting the extreme lower edge of 
Louisiana. Morgan City, La., is the last large community 
in the path of the floods and, though already nearly sub- 
merged, is expected to receive an additional three to four 
feet of water. When the stages there become stationary, 
the crest of the flood will be passing out into the Gulf and 
the last acre will have been inundated in the spring floods 
of 1927. In northern Louisiana, Arkansas, Mississippi and 
at all points along the main stream itself the gauges are 
registering declines in the flood level. Points in the Tensas 
Basin, which is the largest single area under water, reported 
drops of two to four inches daily and this rate is expected 
to increase as the Mississippi continues to fall. The upper 
Atchafalaya and the Bayou Teche basins also reported 
falling stages, while at New Orleans the water had dropped 
by Wednesday nearly two feet from the dangerously high 
evels prevailing before the levees gave way at Melville on 
the Atchafalaya. Only in the southernmost parishes of 
Louisiana’s famous “Sugar Bowl’’ was there any further 
evacuation of towns and plantations during the week. 
Fortunately, also, the necessity for these was considerably 
diminished by a sudden slowing up on Sunday of the torrent 
pouring through the break at McCrea, in Northern Pointe 
Coupee. This action of the waters mystified the uthorities, 
but was eagerly seized upon as holding out hope that hun- 
dreds of homes and thousands of acres of fertile farm lands 
in Southern Pointe Coupee and in West Baton Rouge would 
escape the deluge. 

At the New Orleans Weather Bureau Dr. Cline, the 
Government meteorologist, said that what had happened at 
McCrea was one of the strangest things in his forty years 
of experience in the Mississippi Valley weather service. 

“All we can say positively at this time,’ said Dr. Cline, 
‘fs that the flow has decreased all out of proportion to the 
width of the crevasse, as well as to the head of water above 
the crevasse. It may be that the eddy which undermined 
the levee has, since the overflow, filled the basin outside the 
crevasse and thrown up a sand bar in front of the opening, 
thereby impeding the flow of waters and reducing the volume. 
This appears at this time to be the only possible explanation 
of what has happened. 

“Unless the flow through the crevasse increases materially 
from what it was at our last report this means that sections 
in Pointe Coupee south of Morganza and the northern part 
of West Baton Rouge will not experience flood conditions 
in excess of those of 1912 and possibly not so high.” 

The surmise as to the cause of the slowing up of the 
escape waters was confirmed Monday. A report from a 
staff correspondent of the New York “Times,” said 

“The eddy that undermined the McCrea defenses did, it now appears, 
create a great bar of sand and mud that is pushing the waters back into 
the main channel, through which they will reach the Gulf through the 
Atchafalayan basin. 

“The flow from the McCrea crevasse,’ says to-days’ official flood bulle- 
tin, ‘‘has not increased during the last twenty-four hours, but on the con- 
trary appears to have continued to diminish, due to the formation of a 
sand bar or sedimentary rige outside the opening. 

“Indications are that the flow from the crevasse is insufficient to maintain 
the flood levels set up in the first two or three days following the break of 
the crevasse.”’ 

It was pointed out, however, that “this diminution would 
give no relief to the stretch of land from Plaquemine, in 
Iberville Parish west to the Atchafalaya, as the backwaters 
from the western part of the Sugar Bowl were spreading into 
the eastern half below the Plaquemine line. With the 
inundations continuing in the southern parishes of the “Sugar 
Bowl,” it was said Wednesday that another 25,000 people 
would lose their homes before the flood crests disappear 
In the Gulf of Mexico. 

Secretary of Commerce Herbert Hoover, Chairman of 
the Committee of four cabinet members named by President 
Coolidge to direct flood relief, continued his activities in 
Southern Louisiana last Friday and Saturday. He in- 
spected the camps provided for the additional refugees ex- 
pected and arranged for the rescue by boat of the obstinate 
ones who refused to desert their homes before the waters 
were upon them. Returning to New Orleans Saturday, 
Mr. Hoover again appealed to the people of the nation over 
the radio, his words being broadcast over a network of forty 
associated stations. The full text of his address is reprinted 
elsewhere in this issue. 





With the end of the floods in sight and the relief work 
definitely mapped, more attention was paid the enormously 
difficult problem of preventing such catastrophes in the 
future. Former Governor John M. Parker of Louisiana, 
and Director of Flood Relief in that State, advocated, in an 
article in the June 1 issue of the ‘‘Outlook,’’ a comprehensive 
Federal plan of flood protection in the Mississippi Valley. 
To that end, former Governor Parker said a suitable, able 
board should be organized to work out a plan embodying 
levees, spillways, outlets and any other methods by which 
modern science can cope with and prevent the ravages of 
our streams. Dr. F. H. Newell, former Chief of the United 
States Reclamation Service, writing in the June issue of the 
“Review of Reviews,” also contended that a series of spill- 
ways should be provided ancillary to the levee system. 
Such spillways would allow the waters to flow back over the 
basins provided by nature, Dr. Newell said. The occupation 
of the basins should be discouraged or reduced to a minimum 
and the land devoted largely to the production of trees, he 
added. United States Representative S. Wallace Dempsey, 
Chairman of the House Committee on Rivers and Harbors, 
stated in an interview in New York that engineers were 
working on the details of a plan for the prevention of disas- 
trous floods. This plan, Mr. Dempsey said, he intended to 
introduce in the form of a bill in the next Congress. The 
chief item in the plan is the construction of dams and reser- 
voirs in lowlands along the major tributaries of the Miss- 
issippi, storage of water therein during the wet seasons and 
gradual release of the water during the dry seasons. 

It appeared also, according to dispatches from New 
Orleans, that the Board of Army Engineers appointed to 
investigate and report on the flood control problem will 
recommend that the policy of levees only, which has been 
followed for nearly half a century, be abandoned and that 
in addition to levees the spillway system should be utilized 
to safeguard the lower parts of the Mississippi Valley. A 


dispatch of May 29 to the New York ‘“‘Times’”’ said: 

The Board which*will make its report to Major-General Edgar Jadwin, 
Chief of Engineers of the regular army, will recommend one or more spill- 
ways. It is thought that a spillway south of New Orleans will be recom- 
mended to guarantee the safety of this city. Such others as may be 
considered would be north of New Orleans. Many places have been 
suggested as suitable for spillway purposes. 

Tentative estimates of the flood damage also began to 
appear. A further dispatch dated May30 to the “‘Times’ ’ 
said: 

Government and State engineers, commercial and other civic organizations 
are beginning to estimate the total damage that will be charged against the 
Mississippi and its tributaries. When the last acre has gone under water 
it is probable that the total inundation since the beginning of the flood will 
exceed 20,000 square miles or approximately 12,800.000 acres. 

Of this vast area, the land inundated and still to go under in Louisiana is 
between 8,000 and 9,000 square miles. more than 5,000 square miles in 
Arkansas, about 3,800 square miles in Mississippi, 2,100 square miles in 
Missouri and the rest in Kentucky and Illinois. What the damage in 
money will be no one can at this time answer. All that can be said is that 
it will total nundreds of millions of dollars. Just one thing is definitely 
known, and that is that the total of those who will have seen their homes 
submerged will be about 700,000, of whom 600,000 are destitute. 


Secretary Hoover returned to Washington May 31 and 
made a report on his observations in the flood zone to 
President Coolidge. The situation was gone into extensively 
at a Cabinet meeting, it was stated at the White House. 
A report of the interview of the President and Secretary 
Hoover by press representatives, published in the New 


York ‘Journal of Commerce,” said: 

The question of calling to Washington in advance of the session the com- 
mittees of the Senate and House which would have charge of food control 
legislation has been dis ussed by the President with a number of persons, 
and it was stated to-day that he believes this would be a good step, but 
one which he could not suggest, as it rests with the commiitees themselves 
as to whether they shall meet in advance of the session. 

If the committees do come to Washington early, it was said, the War De-~- 
partment will be inscructed to lay before them all the data it now has and 
the reports of the engineers who are now beginning their studies of the 
question of flood control. With respect to this phase, it was stated by 
Secretary Hoover that all plans for control of the Mississippi River must 
now be made wito a view to a possinle recurrence of this year’s situation 
when, for the first time in our recorded history, all of the tributaries of the 
river were in flood at the same moment. 


Rail Losses Estimated. 

It is impossible at this time, the Secretary declared, to make any estimate 
of the total loss as a result of the flood. At least another month must pass 
before it wil! be possible to make such a computation. Losses to the rail- 
roads are estimated from $10.000,000 to $15,000,000, but surveys must 
be made to determine the damage to public utilities, agriculture, roads, 
manufacturing and general business. All told, Mr. Hoover caid, it will 
probably be a very large sum. 

“Our reports to-day show that all of the important railway systems 
operating in the flood territory are now able to handle the whole of their 
through traffics—that is, the Missouri Pacific, Iinois Central, Gulf Coast, 


| Texas Pacific and Rock Island—and their trains are running on time,”’ 


Secretary Hoover said in discus-ing the rail situation. 
“The Missouri Pacific system, by putting in service its second bridge at 
Little Rock, has entirely restored that connection. Its service is also fully 


in action southward through Monroe to Alexandria and by detour to New 
Orleans: its Texas lines have not been interfered with 
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Lines Being Restored. 

“The Illinois Central has restored its line from Vicksburg to Monroe and 
thus to Shreveport, and its line into Greenville will be restored at once. 

“The Southern Pacific has maintained its through lines. All important 
services are now rehabilitated or maintained by detours, except parts of local 
lines in the actual flood area. These local lines are being restored as fast 
as waters recede and are practically completed in Arkansas, Missouri and 
a Shippers and travelers can restore their norma! business re- 

ations. 

Just before the Cabinet meeting the President was advised by Senator 
Robinson, Arkansas, Democratic floor leader in the Senate, of the features 
of a flood control bill he proposes to introduce at he next session of Congress. 
The bill would appropriate $100,000.000 for examinations, surveys, investi- 
gations and repair and construction work on existing levees. Senator 
Robinson informed the President that the bill was drafted after conferences 
with members of the Senate and House committees interested in flood con- 
trol legislation, who are now on an inspection tour of the flood area. 

Senator Robinson said after his talk with tne President that he was con- 
vinced Mr. Coolidge does not plan to call an extra session of Congress, 
but that he will do everything possible to protect the residents of the 
Mississippi Valley from future disaster. 


Pierson in Conference. 

Efforts are to be made tg raise the additional capital for the credit organ- 
izations ameng the banks and business houses of the North, Mr. Hoover 
said to-day, and conferences nave been held with Louis Pierson, president 
of the United States Chamber of Commerce, with a view to developing 
the method by which thisshal] beaccomplished. Thedoubling ofthe capital 
of these organizations would give the credit agencies in Arkansas and 
Mississippi a capital of $1,000,000 each. while the organization in Louisiana 
would have a capital of $1,500,000. With the ability to rediscount loans 
at a ratio of four to one with the intermediate credit banks, it is estimated 
that these three organizations would have a lending capacity of approx- 
imately $10,000,000. Loans are being made to farmers in the inundated 
districts of three States, with a maximum of $7.50 per acre. 


The possibility of a prolongation of the flood situation in 
the lowlands of the Mississippi Valley was indicated by a 
renewal of high water in the Central part of the Valley last 
week. Heavy rains brought about the new floods, the stage 
at Cairo, Ill., registering 47 ft. or 2 ft. above flood level last 
Sunday. At New Madrid, Mo., which suffered severely a 
month ago, new dikes were hastily thrown up in anticipation 
of more high water. In a statement about these new floods 
given out by the New Orleans weather bureau it was said 
that the chief effect on the lower valley might be a con- 
tinuance of flood conditions in some low sections. With the 
subsidence of the waters in the farming sections, a rapid 
return of refugees to the re-appearing lands was indicated. 


A New Orleans dispatch of June 1 (Associated Press), said: 

A fifth of the inhabitants have gone back to their homes in Pointe Coupee 
parish, overwhelmed by tne last flood from McCrea crevasse. Diminished 
flow from that break has resulted in recession of flood levels. Far to the 
north in Ouachita parish nearly half the land affected by the overflow has 
been planted, advices received here to-day said. 

A general exodus back to the farms is in sight in the Bayou des Glaises 
section. The inhabitants hope to get food stuffs and food crops in the 
ground in time to assure a harvest. 

A flood control conference, called by the mayors of 
Chicago, New Orleans and St. Louis, convened in Chicago, 
Thursday with approximately 1,800 delegates present. After 
some preliminary speeches by mayors of various Mississippi 
River cities, the conference yesterday began .serious con- 
sideration of the problem. Dwight Davis, Seeretary of War, 
attended as the personal representative of President Coolidge 
and spoke briefly on the nature and size of the undertaking 
A report of his speech, (Associated Press), follows: 

“The Mississippi River can and must be controlled. The nation whose 
engineers built the Panama Canal] despite seemingly insuperable obstacles 
can solve the complex and difficult porblem of flood control. 

“It is a national problem. The river drains thirty-one States, or about 
Tp% of the country’s arca. The magnitude of the undertaking challenges 
the brains, the money and effort of our national, State and local govern- 
ments.” 

Mr. Davis spoke in high terms of the response of the entire country to 
the call for ass.stance. and of the work of the Red Cross, the Army and 
other Governmental agencies in relief work. 

“Time is short,’’ he said. ‘‘Recommendations must be ready for sub- 
mission to Congress when it convenes. An enormous amount of lator is 
involved. The plan adopted must be sound concerning engineering and 
economics. It must provide for the maximum flood that it seems reason- 
able to expect. 

“A plan that cannot be pushed through tu completion within a reason- 
able time will not meet the requirements. Let us first be sure we are 
Tight, and then let us go ahead with all our energy.”’ 


Gifford Pinchot, former Governor of Pennsylvania, told 
the Conference that the present floods provided an irre- 
fragable proof of the complete futility of depending on 


levees only. Mr. Pinchot remarked further: 

“The prisent calamity might never have happened but for the insistence 
of the Army engineers, who have bad full control of the river, that no 
measure of flood rrotection except levees—levees only—should even be 
considered,’ hesaid. ‘‘The judgment of military engineers in laying down a 
policy for the prevention of flood damage by the Mississpipi River is re- 
sponsible for what, so far as my reading goes, is the most colossal engineering 
blunder in history. 

“For two generations, the regulation of the Mississippi has been left 
to official routine. The present flood is the proof that official routine has 
failed. 

“Any commission appointed to deal with the Mississippi ought, I think, 
to include an army engineer—not one whose principal object is to prove 
that the corps never has been wrong, but a broadminded man like Goethals. 
It should include, also, great engineers from civil life. It should include a 
great irrigation engineer, whatever clectrical engineer comes nearest to 
occupying the position once held by Steinmetz, a great sanitary engineer, 
at least one economist, an expert on soils, a forester, a man familiar with 





the farming problem of the whole Mississippi River, a representative 


woven and at least one man thoroughly familiar with the lower Mis- 
sissippi.” 








Secretary Hoover Appeals for Additional $2,000,000 
for Mississippi Flood Relief—Describes Floods 
as Greatest Peace-Time Calamity and 
Tells Radio Audience of Relief 
and Reconstruction 
Measures. 


Secretary of Commerce Herbert Hoover, appointed Flood 
Relief Director by President Coolidge, described the great 
tragedy of the Mississippi Floods and the measures of 
amelioration in a radio address last Saturday. His appeal 
was made the occasion for a remarkable link-up of forty 
broadcasting stations designed to reach the whole country. 
The toll of the great flood, Mr. Hoover said, will have 
attained the staggering total of not less than 700,000 in- 
dividuals before the crests of the various torrents have 
lost themselves in the Gulf. Of this vast army of un- 
fortunate people, more than 600,000 were rendered destitute 
and are now dependent on the American Red Cross for 
food, clothing, shelter and medical aid, he added. The 
flood was described by Mr. Hoover as “the greatest peace- 
time calamity in the history of our country”’ and to care for 
its victims and start them on the road to rehabilitation 
he asked for further contributions of $2,000,000 to the 
Red Cross funds. High praise was given by Mr. Hoover 
to the officers of the Red Cross, the various Government 
services and the railways, each of which contributed in full 
measure to the work of relief. The problem, however, does 
not end with the recession of the waters, Mr. Hoover pointed 
out, as the people must be returned to their homes and as- 
sisted in taking up life again in the face of heart-breaking 
discouragement and losses. The plans for rendering such 
assistance also were outlined in the speech. Mr. Hoover’s 
full address, as reported in the New York “Times,” follows: 


Just one month ago, through the courtesy of the National Broadcasting 
Co. and these 40 broadcasting stations throughout the nation, I addressed 
the radio audience of the United States upon this, the greatest peace- 
time calamity in the history of our country. 

At that time I appealed to you to give through the American Red Cross 
the resources by which the loss of life and suffering of these people might 
be mitigated, who are victims through no faults of their own. The re- 
sponse to our appeal for support has been magnificent. The fund, which 
at that time stood at $3,000,000, now stands at $14,000,000, and it is 
due that I should give a report of stewardship to all of these generous 
hands of the results of their giving. Beyond this we must now consider the 
new stage—reconstruction—with all of its multiple and difficult problems. 

Then I spoke from the City of Memphis, which was then the centre 
point of the disaster. The crest of the flood had passed by 100 miles 
south of that city. But behind the crest of this unprecedented rush of 
water, even then there were already 200,000 of our countrymen driven 
from their homes, and 100,000 still clinging to the upper floors of their 
houses. 

In thet address of a month ago I expressed the conviction that half of 
this great tragedy had not yet been enacted—that was an underestimate. 
Since that time the flood has plowed its way southward another 600 miles, 
crushing through first one levee and then another, until to-night as it 
nears the Gulf of Mexico it has left in its track over 700,000 people flooded, 
and of them over 600,000 dependent upon your assistance. 


Three Stages of Relief. 


As the problem has grown and as we have constructed the organiza- 
tion to cope with it we have become accustomed to divide it into three 
stages, and we have needed to build our organization in three distinct 
parts—the rescue stage, the stage of exile from homes and the stage of 
return and reconstruction. As the flood sweeps southward it recedes in 
the north, and each organization must follow in turn. At any given 
point on this southward sweep the rescue stage lasts for a week, the exile 
stage for a month to six weeks. The reconstructinn stage will take months 
and even years. 

Of our rescue organization, I can state at once a positive fact which 
will give satisfaction te every American—we have not had, so far as we 
know, the loss of half a dozen lives from the flood in the five weeks since 
we undertook central control and co-ordination of all the agencies in 
relief of this great catastrophe. There was a serious loss of life in the 
confusion of the week preceding the centralization initiated by President 
Coolidge. That was but natural, for no one could anticipate that the 
universal rainfall in the mid-West would swell a score of rivers into simul- 
taneous flood and pour so uprecedented a burden upon the great leveed- 
trough of the Mississippi as to overstrain the strength of its protective 
works. 

But once its portentous character was realized, with the command of 
modern engineering knowledge of the flow of streams and the movement 
of great floods, by the use of all of our modern mechanical equipment, 
we hive been able to do something we never heretofore attempted in the 
history of floods. By establishment of a net of communications by tele- 
graph, telephone and radio with all segments of our organization and 
over all parts of the danger area, we have been able instantly, as a great 
break came in the levees, to throw out an advance warning to the people 
below. We have been able to co-ordinate systems of motor trucks and 
automobiles and railway cars to transport many of the people, their animals, 
and their belongings to places of safety in advance of arrival of the water. 

We have been able to provide fleets of river steamers and barges with 
thousands of motor boats to comb the flooded territory for those on house- 
tops or high spots and to transport them to safety. We have had ap air- 
plane service inspecting the flooded territory twice daily to report any 
evidence of life and distress. With our communication system we have 
been able instantly to transmit news of these cases of distress and to secure 
the prompt dispatch of boats in relief. 
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The Men Who Made the Fight. 

It is modern mechanical invention mobilized to save human life. But 
these inventions and machines are only of use in the hands of real men. 
And I cannot fail to dwell a minute in appreciation of the strong men 
who have conducted all these services. Theirs has been no eight-hour 
day—many a man and crew have been in continuous action for seventy 
hours. The unknown currents and obstructions of flood country make it 
dangerous at all times. These men have shown a kindliness, a gayety, a 
courage that has lifted the spirit of the whole flood valley. They are the 
kind of men that make great peoples. 

The United States Engineer Corps, the United States Coast Guard, the 
United States naval contingent of boats and airplanes, the United States 
Lighthouse Service come from the Government. But we have also had 
great equipment and men from the railroads and industries. We have had 
the organized groups of boatmen, cowboys, from the American Legion, 
the National Guard and from local communities. 

I would be remiss if I did not emphasize the service given under our 
direction and without charge by the railways, the Missouri Pacific, the 
Illinois Central, the Texas Pacific, the Gulf lines, the Southern Pacific, 
the Rock Island. They have not alone transported all our goods free, tfans- 
ported our refugees out and home free, given us thousands of box cars for 
temporary shelter, but beyond all this their engineers, their trainmen 
and officials have drawn trains over hundreds of miles of flood and dangerous 
tracks that these services might be nerformed. The great industries like 
the Standard Oil have operated their steamers and barges free for weeks. 
It has all comyr‘sed a magnificent net of rescue. 

I should like to give you the long roll of their names, but time does not 
permit me to even start. To have moved 400,000 peorle from their homes 
under these dangerous circumstances and to have accomylished it with 
a loss of but six lives, is the monument to their effectiveness and their 
courage. Every singie hour has seen its incidents of able direction, of 
splendid teamwork, of devotion, of hardship and heroism. unti] they have 
become but part of the daily routine. Nor has their work been confined 
to saving of human life, for the rescue of cattle and horses, mules and even 
barnyard fowls has become part of the daily job. 


Lights and Shades of the Tragedy. 


The rescue stage is nearly over, as the crest now reaches the Gulf of Mex- 
ico. There are still some 300.000 people to be brought out of the water 
in lower Louisiana before the work of rescue is finally complete. Only 
to-day have I witnesses the stil] continuing procession of boats and barges 
laden with women and children, the family dog (for who would part a boy 
from his dog) the cat, the mules, cows, bedsteads and canary birds—all 
of it functioning as if it were but the daily task. 

But could you see these loads of humanity you would know that they 
were part of some great tragedy. The children serious and frightened, the 
elders overwhelmed and stunned by their losses, anxious for their future, 
joy has gone from them. The stand a great silent army in face of the 
disaster. Many of them who are from the back eddies in the sweep of 
civilization over America, are witnessing and living a whole century in 
two weeks. But there is an overwhelming flood of gratitude and great 
thankfulness from these sufferers to you, my countrymen, for your gene- 
rostiy, which will remain a heritage to this great valley for many a genera- 
tion. 

And by way of gratitude, I am reminded of an elderly colored lady 
who spent a night in a tree with no sustenance except an enormous supply 
of passing water. She was taken down into a small boat by the Coast 
Guard, given a can of corned beef as food supply. but by necessity she 
could not be landed during the whole of the hot day until others were 
gathered from peril. The boat finally arrived at the concentration camp 
late at night. 

The elderly lady had been under considerable mental and phys'c.l 
strain for two days. At the landing she clambered ashore and planted 
herself solidly on the hard ground. That devoted lady of every camp 
committee who solicited her to come up to the camp where she could have 
a hot meal and be put in a comfortable bed, received this reply, which 
expresses the instantaneous sentiment of all the people coming out of the 
flood: 

“Go away, I don’t want no hot meal now, I don’t want no comfortable 
bed now, I just wants to sit and be grateful.” 


The Refugee Camp Described. 

From the landing of these refugees upon high ground has begun the period 
of their ex.le and has also begun the great work of the Red Cross. With 
tents and bedding supplied from the United States Army depots, gigantic 
camps have been erected both east and west of the lowlands, stretched 
like great armies on opposite sides of the flood over a thousand miles from 
Cairo to the Gulf of Mexico. As the flood has moved south these camps 
have been prepared in advance, and the people have been moved into them 
with little panic, but great reluctance to leave their all. Only during the 
past week has the exodus toward homefromthecampsto the north permitted 
us to move some of the equipment to the still increasing exile in the south. 
There have been a total of eighty of these camps, some single ones of them 
containing as many as 20,000 people. The toil and drudgery of the camp 
administration has been borne by local committees sprung from most de- 
—_ citizens of the more fortunate towns and villages around the edge of 

ood. 

The work of the camps is done by the refugees themselves. Food and 
medical supplies have been furnished by the Red Cross from your giving, 
and transportation of it has been given free by the railroads. Skill and 
direction and advice have been given by the representatives from the per- 
manent staff of the National Red Cross. The National Guard of each 
State has policed the camps and lent a hand of kindly help in every direc- 
tion. The resident doctors and State health officials, supplemented by as- 
sistance from the Red Cross, have maintained health. Red Cross nurses 
have inspired courage and given sympathy, which makes them the mothers 
of thousands. 

More Than 600,000 Dependents. 

Up to the present time a total of over 340,000 individuals have been 
taken into these camps, and over 250,000 more have received rations 
outside of the camps, or a total of over 590,000 people who have already 
been dependent upon public help. To this must be added the additional 
group which will come from the final sweep-up of the flood territory in 
Southern Louisiana, which will bring the total up over 600,000 people 
dependent upon the assistance which you, my listeners, have provided 
through the Red Cross. Fortunately, this load has not been upon us all at 
onetime. ‘The camps are diminishing in the extreme north as they increase 
n the extreme south. 

Tonight we have a load of about 350,000 being fed or rationed. 

These great camps are the product of destruction and sorrow, but thou- 
sands of children quickly recover to the joyous chatter of play and there 
is the satisfaction that at least a month's rest has come to many a woman 
who has never known rest before. Sc: res of thousands of these folks have 
been reclothed, sanitation and health have been safeguarded, hundreds 
of thousands of them have been vaccinated and hundreds of thousands 





more have been inoculated for typhoid. Outbreaks of contagious dis- 
eases have been stamped out. Ills of which this mass of people would 
have been ignorant have been attended to by camp physicians. They 
have been given instructions in hygiene and in personal] health. 

I can state unhesitatingly that we shall return these people home more 
sound in body and in mind than when they came. There are hardships 
in the camps; there are bound to be difficulties in the first rush before the 
flood, but just as I have been able to say of our rescue organization that 
they have lost but one-half dozen lives by drowning since they were orga niz- 
ed, so I can say likewise of the Red Crossand the co-operating organizations, 
that no one has gone hungry, no one has gone unclothed, no one has gone 
unprotected from the ravages of disease. 

I am incapable of formulating that high tribute which the officers of the 
National Red Cross deserve of their country for the direction of this great 
force, nor can I find words to command that respect with which 1 am 
filled to those leading men and women who have formed the committees of 
more than 200 towns and villages. Theirs has been the first line of battle. 
They have carried the burden of administering of the camps and rations to 
the people in villages often miles within tne flood. There has been syste- 
matic leadership and human understanding. 

Red Cross. citizens’ Committees, American Legion, State officials, 
Mayors, county officials, railways, the Quartermasters Department of 
the Army, the public health authorities, both national and State, the Na- 
tional Guard, the local Chambers of Commerce—they have al) formed 
segments of a magnificent organization comprising thousands of men and 
women who are doing this great thing of care for the exiles of the flood. A 
month ago | stated that the Red Cross was your hand carrying out the will 
of your great heart. It is faithfully performing that duty and that inspira- 
tion. 

Last Lap of the Flood. 


The flood is in the last lap in its race tothe Gulf. There is only one more 
levee that could break, and we believe it will hold. We believe we know the 
maximum limit of our problem. We know of the weight of its destruction. 
With the exception uf some thirty or forty thousand more people to be taken 
out of the water in the flood area of Southern Louisiana, we have finished 
the rescue stage. 

The stage of exile from flooded towns and farms is already rapidly passing 
in the northern States as the flood passed by, In Illinois, Missouri, Ken- 
tucky, Tennessee, the waters have drained from most of the land. In those 
four States we have had at one time 36.000 peuple being fed. To-day they 
have decreased to 7,000. The State of Arkansas is also emerging rapidly 
from the water. Of the 155,000 peorle who at one time or another have 
been supported by the Red Cross about 100,000 have returned home. The 
flood is now beginning to recede in Mississippi and Northern Louisiana. 

As yet but few have been able to return home in that area. But in another 
two weeks we will have folded the tents in al) of our camps except in the 
southern part of Louisiana, where the people will be exiled from home for a 
month yet. 

The Big Reconstruction Phase. 


But unfortunately our problem does not end when the waters have re- 
ceded. These peoyle must be returned to their farms and villages. They 
are returning to what is left of homes and farms to take up life again in the 
face of heart-breaking discouragement and losses, but with resolution and 
with courage. Thousands have had their homes washed away or damaged, 
businesses have been prostrated. the crops bave been destroyed, hundreds 
of thousands of animals have perished, their resources of food and forage 
are gone. Much of their imylements are lost and household furnishings gone 
ordamaged. Often enough there is but the bare land tu welcome them back. 
It is our duty as citizens of a great and prosperous country to place all these 
people back onto the road of self-sup ort. 

The majority are farmers, and therefore the road to self-support to the 
majority means that we must enable them to replant their fields. It must 
be done at once, before it is too late to make this year's crop. 

If our help is sufficient and our organization effective, they can ac- 
complish this in most of the territory in Mississippi and north Louisiana, 
Arkansas and the States above. Southern Louisiana will be a more diffi- 
cult problem, for their crops are planted earlier than in the north and the 
flood will be on for a month yet. 

We cannot hope to make good all the losses of these people. We can 
and must put them safely on the road to self-support. And we have not 
been idle in preparation for the period of reconstruction. Upon my recom- 
mendation the Governor of each State has created a State Reconstruction: 
Commission under leading citizens. Jointly with these State commissions, 
we have co-operated with the bankers of each State to organize a special. 
finance corporation through which loans may be made on liberal terms to 
those who still have the substance of credit and who cannot be carried 
by the local banks and merchants, for these are themselves also large losers. 

A large p rt of the normal function of cultivating the crops would be 
carried on credit, but the volume of credit has been impaired, and it is to 
remedy this deficiency that these loan corporations have been created in 
each of the three States, ecch with a half million dollars of capital su 
scribed by their own citizens. . 

These finance companies have been given rediscount privileges of 4 to 1 
by the Intermediate Credit Bank at Washington thus increasing their 
total financial strength to nearly $5,000,000. Jointly, as between the 
State Reconstruction Commission, the Red Cross and the new finance 
corporations, we are erecting a consolidated reconstruction committee in. 
each of the counties around our Red Cross committees, comprised of their 
leading citizens. 

The Work Already Under Way. 


These committees are engaged in examining the condition of each of 
their flooded citizens. Where they have the substance of credit we are 
endeavoring to secure for them the loans through the banks and the new 
finance corporation, by which they may carry forward their planting and 
their own reconstruction. 

Those who are destitute and whose homes and household furniture are 
gone, we give them for present use their camp tents and bedding. We 
have authorized for them the purchase by the county committees of animals 
and seed and implements. Upon their return home we are giving to them 
food and feed for their animals for from two to four weeks. 

All this is a race with the season to get in a crop. If we can get the 
crop safely above ground, the position of many of them will be much the 
same as to their dependence and ability to command credit to carry them 
until harvest as before the flood. 

That part of the flooded people who are wage earners and tradesmen. 
are also receiving consideration. Some of them we can rehabilitate with 
credit. Others we must continue to sustain until we can find employment. 
We are receiving the co-operation of the railways and the Government. 
agencies in securing this employment on emergency repair works. 

All this is the emergency stage of reconstruction. It is already work- 


ing in the northern part of the valley, and we are following down the receding. 


waters with this organization just as our rescue and exile organizations have 
followed in turn. 
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Beyond this emergency state must be a still longer pull. We must help 
to rebuild homes, to replace the tents. We must supply further household 
goods, animals and implements. We must assure safety against disease 
by widespread measures of sanitation lasting over months. In many ways 
construction is more difficult than the other stages. 

The excitement and appeal of the human life in jeopardy, of women 
and children in distress, stir the sympathies and energies of all decent men 
and women. This is now passing, and the public loses its interest; yet, 
let us not forget, we must return this one-half million of our fellow-citizens 
to the road of self-support. - 

The time has come when we need to review our resources and con- 
sider our budget. We have now had six weeks of experience with the 
flood. We know much of its requirements and much of its costs. Our 
rescue organization has been mobilized from the four great departments 
of the Federal Government, from the railroads and the great industries, 
who have given royally and without charge. 

I estimate that the expenditure of our Government departments to-day 
amounts to $5,000,000, and the railroads, undistries and utilities, acting 
under our direction, have expended several millions more as a gift. But 
& very smal] amount ef the rescue cost has fallen upon the funds of the 
Red Cross. To those who have anxieties over useless expenditures, and 
overhead costs, I may say that because of the voluntary cnaracter of 
this great organization our whole Red Cross overhead does not exceed 
$100,000 to date. 

More Money Is Needed. 


From our Red Cross drive we have received approximately $14,000,000. 
From this we must support camps, ration people outside, except for the 
stores we have had from tne army; we must carry out the program of 
widespread sanitation. And we must carry this first stage of recon 
struction, which I may repeat is the stage of seed, temporary shelter. 
the minimum of food and clothing, animals, household goods, imp!ements 
with which to plant the crops, and food and feed for animals to carry 
on for a month after they have returned home. Our funds are, on our 
close estimate, insufficient. 

We need $16,000,000 as a minimum. These last two breaks of levees 
in Louisiana have greatly increased our burden. If we could have another 
$2,000,000 added to the Red Cross funds by the generous public who 
have already so greatly responded, I am confident we can do the job to 
the point where our credit agencies can carry it, and I appeal nuw to 
those of you who have not already contributed to your local Red Cross 
chapter in support of this suffering people that you should do so. 

From those wno have contributed perhaps less than their circumstances 
permit, I should ask that you reconsider your contribution. We ask that 
no one contribute beyond his means. lf our chapters can reach all who 
can afford to give, it will be sufficient. 

Given that the people have seed, clothing, that they have their mini- 
mum of animals and implements that they have their household goods, 
shelter and a stock of food and feed, and thus are enabled to get in the 
crop, they will in a measure be restored to production, and if we strengthen 
the credit agencies they should be anle to carry on. 

A large part of them would have relied upon credit from the banks 
and merchants to bring in the crop had there been no flood. But many 
of them cannot establish credit unti] the crop is retored to where it would 
have been without tne flood—and that is the function of the Red Cross. 


Victims Seek Loans, Not Assistance. 


Every man I have met, and they are hundreds, has asked for loans— 
not assistance. It is the wish of upstanding Americans. They wish to 
fight their own battles—they want only time in which to do it. That is 
the reason why we have established credit corporations, that we might 
make loans on libera) yet sensible terms. The capital provided already 
in our new loan corporations by the bankers and business men of the 
South amounts to a total of $1,500,000. The resources of these corpora- 
tions, as I have said, are increased through rediscount privileges. The 
United States Chamber of Commerce has undertaken to make an appeal 
to the industrial and financial institutions of our Northern States that 
they should subscribe dollar for dollar with their Soutbern citizens to the 
capital of these finance corporations—that we of the North hazard dollar 
for dollar with them. 

If we can incre: se this million and a half of loan capital which the banks 
and industries of the South have themselves provided to a total of three or 
four millions, with the help of the North, we will automatically, by ite re- 
discount privileges, increase the loan capital wnich we can mobilize to eight 
or ten millions. With this sum, together with the addition of two million 
I have asked for the Red Cross, I am confident we can carry these people 
through until they are on the way to self-support. 


His Appeal to the North. 


And that is my appeal to-night—that, on one hand, individually what you 
may give in generous assistance to the destitute, on the other that our 
industrial and financial institutions of the North should reinforce the 
credit resources of the South. By these two accomplishments and our 
present resources, we shal) succeed in our task. These various forms of 
assistance are not the sum of losses in the South by several times, but it 
is @ new start. 

God has blessed our country greatly in resources and wealth. We number 
our possessions in hundreds of villions. These people are our own citizens. 
their fate is not due to any fault or failure on their part. They are carrying 
burdens which outweigh our assistance manyfold. We of the North have 
the right and the duty to bind their wounds, because they are of our own 
eountry. 

I have used the term “reconstruction” advisedly, because I should like 
to turn the implications of that term in the relations of the North to the 
South into a term of sympathy instead of a term of hat.. This should 
be the task of a generous North to a resolute and courageous South. It 
is the assistance of those who have to those who are destitute, that they 
may regain the ability to support their women and their children. 








Cotton Damage in Mississippi Floods Estimated at 
400,000 to 550,000 Bales—C. T. Revere of Munds 
Winslow Makes Careful Study of 
Available Data. 

The loss in cotton directly attributable to the Mississippi 
floods will not exceed 550,000 bales and may be as low as 
400,000 bales. Such is the opinion of C. T. Revere of Munds 
& Winslow, based on a careful study of acreage and flood 
reports by the statisticians of the States affected. Mr. 
Revere points out, in an article in the New York “Journal 
of Commerce” of June 1 that of the total of 14,000,000 
acres inundated in the floods only about 2,400,000 acres 





were devoted to cotton culture last year. The Dy 
from this area, he said, approximated 1,250,000 bales and 
as much of the flooded land has already reappeared and 
more is sure to do so in time for planitng, the loss will be 
much less than was at first expected. Mr. Revere’s article 
follows in part: 


The area known throughout the cotton trade as the “Oentral Valley” 
consists of the five States of Missouri, Tennessee, Mississippi, Louisiana 
and Arkansas, with a total cotton acreage of about 11,406,000, divided a» 
follows: 


Mississippi 
Arkansas 





These are the cotton acreage figures given by the Department of Agri 
culture last season. 

Despite the somewhat disturbing headlines in the daily press only a short 
time ago, it may be recognized that the proportion of cotton land under 
water, even temporarily, in the Mississippi Valley is relatively small 
compared with the total acreage of the five States. 

It might be pertinent at this time, at least for the purpose of illustration, 
to consider the case of Mississippi. Here is a State, as will be noted above, 
that has a total cotton acreage of 3,781,000. According to the Department 
of Agriculture, the counties totally or partially inundated, with their total 
acreage, were as follows: 





County— Acreage. 
SE ihe eye On ee es. te oF ee en 93, 
IRR eee lial eR BREE aie eth OR alain | 92, 

NT a ak 2s desc babes Rah in AE hi etn eda kn ok Me 36. 
a a a a el 20, 
| Ae Regs RA Se RNG feat TRE De test nas Cis EES 8 RR its oe 76, 
a ee ee oe 21, 
AL ALLL AR ALTE LA RALLIES TIES IED TM 91, 
SE RE I he TREE IT IE INE DEA PA MME LEE AE LSE [43, 

a ee a 74, 
WR ,. ccatsdcduiiad euadsedesksnuunntsbaakensnadenneee 189, 

i cb cain ac a a ah ial 735,000 


However, of this total of 735,000 acres only 550,000 acres were in cotton 
last season. In other words, only 550,000 out of the total acreage of 3,781,- 
000 in Mississippi were wholly or partially affected by the flood. 


Land Will Be Recovered, 


This is about one-seventh of the cotton area of the State. According 
to D. A. McCandliss, agricultural statistician, much of this land will be 
recovered. In his last report, he says: “If the water receded as rapidly 
as anticipated, and weather and other conditions permit, the people in 
the flooded territory expect to plant about 85% of this land this year.” 
Mr. McCandliss makes an estimate of the probable acreage devoted to 
corn, hay and other feed crops but makes no comment on cotton, as an 
act of Congress specifically prohibits the department from making such 
reports. 

Assuming, however, that the estimate of 550,000 out of 3,781,000 acres 
is correct, and that the proportion planted to cotton this season will hold 
as well as in the case of other crops, the actual loss in the Mississippi cotton 
crop from flood conditions will be only 15% of 550,000 acres, inasmuch as 
the other 85% will be reclaimed. This really is a negligible loss. 


More Hopeful Report. 

Please let it be understood that this is not an estimate by the writer, but 
merely a deduction drawn from official figures. The report by Mr. 
McCandliss is more hopeful! than those received by the trade here and on 
account of the slow subsidence of the flood it seem reasonable to count on 
a loss of about 200,000 bales, mostly in long staple cotton. 

The same report by Mr. McCandliss states that losses of live stock 
were heaviest in Sharkey, Washington and Bolivar Counties, although 
there were some losses in each of the flooded counties. Total losses are 
placed about as follows: Horses and mules, 7,300; cattle, 8,920; hoga, 
22,300: poultry, 260,000. These figures apparently bear eut the state- 
ment that the losses were light among horses and mules owing to the fact 
that these draught animals were employed to bring the inhabitants and 
their movable possessions to safety. 

For a time it looked as if Arkansas would be turned into a vast swamp. 
In addition to the break in the Mississippi levee near New Madrid and 
the floods pouring down the St. Francis Basin with overflows along the 
Arkansas, White and Ouachita Rivers, some of the advices from the State 
gave rise to the fear that flood refugees would be forced to seek their haven 
on the peaks of the Ozarks. The list of counties affected to a greater or 
less extent by-overflow conditions in Arkansas isalongone. Most of these, 
however, were in the districts where temporary inundation was caused 
by the Red River, the White, Arkansas and the Ouachita Rivers. Recovery 
in these districts apparently has been fairly rapid. ‘The major inunda- 
tion occurred in the counties adjacent to the Mississippi River. These 
were Crittenden, Mississippi, St. Francis, Lee Phillips, Desha and Chicot 
Counties. Until recently advices from these districts were highly dis- 
couraging. Mississippi County is one of the most productive in the cotton 
belt. It has nearly half a million acres of tillable land devoted to various 
crops, and last season it produced 134,000 bales. 

It might be just as wel] to take this county as an example of what has 
haprened in Arkansas. A specia! investigation conducted by my firm 
under the direction of Dr. George D. Smith indicates that a total of about 
100,000 acres of farm land in Mississippi County has been under water. 
About 60,000 acres of this overflowed land was in cotton cultivation last 
year. Dr. Smith takes the view that 50,000 acres of the 60,000 acres of 
cotton land will be planted in cotton this year. The inference, therefore, 
is quite plain that Arkansas will not suffer materially from flood damage. 
The reduction in the acreage of the inundated area of the State from flood 
causes alone will not be more than 10%, according to the authority quoted 
above. 

Relatively Small Losses. 

The loss in Missouri and Tennessee will be relatively small. Practically 
all of the overflowed land in these two States is being rapidly reclaimed. 
Aside from the fact that the crop in Missouri Is about 10 days late, condi 
tions may be described as decidedly promising. 

Louisiana furnishes a problem, the outlook of which Is difficult to estimate 
atthistime. The western part of the State has made a rapid recovry from 
minor freshets, but the cotton area in the eastern districts of the north is 
not expected to be largely under cultivation before the 5th of June. The 
southern portion is more severely handicapped, but a well informed New 
Orleans authority says regarding this portion of the State: “Am now com 
vinced unless the weather turns very bad, Mississippi Valley floods will 
not materially reduce cotton acreage in the Southern cotton area of Louisiana. 
If the weather remains dry the entire world is going to be surprised at 
the courage of Southern farmers, for, hard hit as they are, they will follow 








3304 


THE CHRONICLE 


{Vor 124 








water as it recedes, planting as they go in an attempt to retrieve their 

Earlier estimates of a semi-official character placed the total inundated 
area at approximately 14,000,000 acres in which districts about 2,400,000 
acres of land were devoted to cotton culture last year. The production 
from this area-was approximately 1,250,000 bales. Southeast Missouri 
and Arkansas are practically free from overflow water. The same may 
be said of Tcnessee. Recession of the water has been considerably slower 
in Mississippi and Louisiana, but it now looks as if the drainage would 
be sufficiently rapid to permit planting by June 15 over a larger area than 
expected three weeks ago. Judging from advices received by my firm in 
the last five or six days, the loss in cotton production that may be directly 
ascribed to the overflow will not be in excess of 550,000 bales, and may be 
as small as 400,000. 

Farmers Need Aid. 

It will be admitted that the more optimistic conclusions will be dependent 
on the aid afforded farmers in the flood district in the way of farming imy le- 
ments, seed and live stock. The organized work of the Government, as 
well as State and community efforts, leads to the hope that all necessary 
assistance will be forthcoming. Advices reaching New York have been 
to the effect that losses of farm animals have been confined more to swine, 
cattle and poultry than to horses and mules. The draught animals, as 
stated above, in most cases were employed to remove families and household 
possessions to points of safety, and, of course, they will be available for 
work on the farms as the waters recede. 

There is no doubt that the work of rehabilitation will require indomitable 
courage and persistent industry. However, v hen one makes the disco. ery 
that a large part of the recently inundated cotton land in Arkansas has 
been replanted, with satisfactory stands resulting, he must take off his 
hat to the cotton growers of the Mississippi Valley. Information from 
reliable sources also is largely to the effect that farmers in rushing their 
planting have seeded their land chiefly to cotton instead of other crops. 


Little Boll Weevil Damage. 

Dr. George D. Smith, the well-known entomologist, advises us that he 
does not expect the boll weevil to become a serious menace in the over- 
flowed district, as the cotton will all be about the same age and will not 
develop squares sufficiently large for the depositing of ecgs by the female 
weevil before July 10, by which time any scattering weevil which may have 
survived the winter will have died of old age without a chance for depositing 
eggs for the first generation. 

In taking the conservative view rezarding flood damage above set forth, 
the writer does not wish to convey the unchangeable conclusion that the 
overflowed areas are assured of large crops. The outcome in this respect 
will be determined by future weather conditions. If these should be favor- 
able the production might be surprisingly large compared with expectations 
sincerely formed two or three weeks ago. 


Long Staple Users Concerned. 

Manufacturers using long staple cotton naturally have been deeply con- 
cerned over the effect of the floods in the rich bottom lands of the Mississippi 
delta and portions of Arkansas and Louisiana. The conclusion reached 
earlier, and which was shared fully by the writer, has been that even if 
the waters receded in time for the securing of a crop there would have been 
so much delay that it would be impossible to plant for long staple cotton, 
as this matures more slowly than short cotton. The type of seed ordinarily 
used is the ‘‘King’’ variety. In the last few years, however, a quickly 
maturing type known as the ‘‘Delfos’' variety has been perfected. The 
incentive for this was the effort to obtain a class of cotton that would mature 
in time to escape the worst ravages of the weevil. 

The “ Delfos'' variety matures practically as quickly as short staple cotton, 
and possesses a staple running from 1% inches to 1 3-16 inches. It has 
very light foliage and the only objection to it is that it has the characteristic 
of maturing all at once and requiring practically immediate picking. Cotton 
ordinarily has a bottom crop, a middle crop, and occasionally a top crop. 
**Delfos’’ seed is being employed almost exclusively, and consequently the 
shortage of staple cotton that had been feared earlier may not be nearly 
as acute as has hitherto been expected. 








Credit Alliance Corporation Offers Financial Support 
to Banks in Flood Area. 


The Credit Alliance Corporation of 149 Broadway, New 
York, in a letter sent to its depository banks in the sections 
affected by the flood, stated: 


We have been reading with great interest and anxiety about conditions in 
the South due to the flood. We know that you have sold many of our notes 
- small banks who may be affected by reason of this unfortunate condi- 

on. 

If any of these banks are in need of the money we will be glad to prepay 
the notes irrespective of due dates, or if your good institution would like 
to have additional deposits, we shall be glad to forward to you additional 
moneys as balances for our account. We want to co-operate with you to the 
utmost extent and if there is anything that we can do, we will consider it 
a privilege to be of assistance to you. 








Rates on Bituminous Coal from Pittsburgh District 
to Lake Erie Ports Reduced 20 Cents a Ton by 
Inter-State Commerce Commission. 

A reduction of 20 cents per ton in freight rates on bitu- 
minous coal from the Pittsburgh producing district to the 
Great Lakes for transshipment over the water route to the 
Northwest was ordered by the Inter-State Commerce Com- 
mission on May 28. The decision, given in the Lake Cargo 
Coal Rates Case, affects bituminous coal from mines in 
Pennsylvania, Ohio and West Virginia in the Pittsburgh, 
Ohio No. 8 and Cambridge districts to lower Lake Erie 
ports for transshipment by vessel. Washington advices to 
the New York “Journal of Commerce” referring to the 
decision said: 

The new rates are to become effective on or before Aug. 10 next. 

Present rates from the Pittsburgh district are $1.66 per ton and from the 
Ohio No. 8 and Cambridge districts $1.63 per ton. They are to be lowered 
to $1.46 and $1.43, respectively. 

* The present rate of $1.81 per ton on coal from the Fairmount district of 
West Virginia to Lake Erie ports was left untouched, although the Com- 


mission said it ‘‘might be reduced to $1.71 without creating too small a dif- 
ferential over those from the Pittsburgh and Ohio districts." 





The Commission said it does not regard the present relationships between 
the rates from the complaining Pittsburgh-Ohio districts and the Southern 
districts as proper, but pointed out that the reductions required in the rates 
from the Pittsburgh and Ohio districts will go far toward removing the al- 
leged undue prejudice to these districts. 

“It is expected, however,’’ the Commission said, “that the carriers will 
increase the differentials between the above mentioned districts and the 
Southern districts by the amount of the reduction in the rates from the for- 
mer, subject to what is said regarding the rates from the Fairmount dis- 
trict.”’ 

It was further stated that the record is not sufficiently developed to war- 
rant specific findings with respect to the relationships between the rates 
from the complaining Pittsburgh and Ohio districts and other districts in 
Ohio, Pennsylvania and Maryland which ship Lake cargo coal, but the car 
riers should be prepared to justify any change in the present differentials 
between those districts with the exception of the differential from Connells- 
ville over Pittsburgh, which is now 40% of the differential from Fairmount 
over Pittsburgh and might properly be increased to the same percentage 
of the differential from Fairmount over Pittsburgh that is established pur- 
suant to this decision. 
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London Declines to Aid Flood Fund—America too 


Rich to Want Help, is Impression. 

On May 20 the New York “Evening Post’’ announced the 
following cablegram from its London correspondent (copy- 
right): 

Refusal of London newspapers to support a campaign in London fer 
funds to relieve victims of the Mississippi flood has forced abandonment of 
the project, sponsored by prominent Hritish society women with strong 
American symrathies. 

The group first went for aid to a leading London daily and were told the 
movement would be unpopular in view of the recent agitation over the 
Mellon statement on war debts and the Pritish Government's note of 
protest. Similar statements were exy ressed by editors of other newspapers. 

Public interest in the Mississippi disaster, nevertheless, is very general 
here, and the papers are devoting large space, both in news and editorial 
columns, to the flood. Englishmen evince deep sympathy, but the general 
impression seems to be that America is so rich it doesn’t need the help or 
improvished Europe. The ‘‘Daily Chronicle’ recalls that at the time of 
the San Francisco disaster President Roosevelt refused British help. 





Death of Mitchell May of F. J. Lisman & Co. 

Mitchell May, a partner in the Stock Exchange firm of 
F. J. Lisman & Co., was suddenly stricken in his office on 
Tuesday and died the following day, June 1, at his home 
in this city. Mr. May, a cousin of Judge Mitchell May, 
was born in Brooklyn 48 years ago, and was well known 
to Wall Street as one of the old time bankers and bond 
men. He had, in his career of 25 years in Wall Street, 
been identified with many important pieces of national 
financing. Mr. May was a director of the Hudson River 
Navigation Corporation, St. Charles Hotel, and several 
others. Out of respect to the memory of Mr. May, the 
offices of F. J. Lisman & Co. were closed yesterday, June 3. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Nathan D. 
Menken to Malcom D. B. Hunter and that of Alfred L. 
Baker, deceased, to Hugh Me. B. Johnston after considera- 
tion in each case being stated as $215,000. The price is the 
same as the last preceding transaction. 

——_ @——_- 

Confirming the statement made in these columns last 
week, the San Francisco Stock and Bond Exchange says as 
follows: 

Seats on the San Francisco Stock and Bond Exchange jumped to $70,000 
yesterday (May 26). This compares with the previous high record of 
$45,000 on March 7. The seat was sold subject to election of the purchaser 
to individual membership in the Exchange. If elected the name of the new 
member will be made following this action, which will probably be within 
ten days. The seat sold was a new individua] membership created by the 
Exchange to replace the recent retirement of a corporation membership. 
With the sale of the new seat the San Francisco Stock and Bond Exchange 
now has fifty active members, seven bank members and ten associate 
members, all the latter being investment banking firms. The new aigh 
price for seats places the San Fraacisco Stock and Bond Exchange far anead 
of all exchanges in the nation, with the exception of the New York Stock 
Exchange. 

——_@——_ 

The annual field day of the New York Bond Club was held 
yesterday (Friday) at the Sleepy Hollow Country Club, 
Searsborough-on-Hudson, with an imposing program of 
athletic games and stunts, a ‘“Bawl Street,’”’ a “Stock Ex- 
change,’”’ whippet races, ete. Special prizes included a 
$2,800 1927 automobile, $1,000 Electrola, and for the winning 
team in the golf match between the New York and Chicago 
Bond elubs a silver loving cup donated by J. P. Morgan. 
Medley G. B. Whelpley, Vice President of the Chase Na- 
tional Bank of New York, is president of the Bond Club, 
and Mason B. Starring, Jr., of Campbell, Starring & Co., 
chairman of the Executive Committee. Members of the 
Chicago, Philadelphia and Baltimore Bond Clubs partici- 
pated with members of the New York Club in the imposing 
list of events. 

——e——_ 














JUNE 4 1927.) 


THE CHRONICLE 





3305 








The Interstate Trust Company, which recently (as noted 
in these columns May 28, page 3164) acquired the business 
of Bloomingdale Brothers, private bankers, announced this 
week that the Franklin National Bank would be merged 
with the trust company on July 1, the date on which the 
Bloomingdale Bank will be formally taken over. Com- 
bined resources of the three institutions will exceed $26,000,- 
000. The proposed consolidation has been approved by 
the Boards of Directors of the respedtive organizations. 
The directors of the Franklin National Bank of New York 
have called a special meeting of stockholders to be held June 
30 for the purpose of acting upon the proposed merger, 
it is announced by Arthur F. Smith, President of the Frank- 
lin. Under the terms of the merger, stockholders of the 
Franklin National Bank will receive one share of capital 
stock of the Interstate Trust Company for each share of 
bank stock held. In addition, the directors of the Franklin 
National Bank have declared a cash dividend of 2%, in- 
cluding the regular quarterly dividend of 1%, payable 
June 29 to stockholders of record June 20. In announcing 
the call for the special stockholders’ meeting, Mr. Smith 


issued the following statement: 

Pending the action of the proposed merger with Interstate Trust Company 
subject to approval of stockholders, both institutions will function as hereto- 
fore, except that the change involves the surrender of the National Bank 
charter of the Franklin National Bank, and an immediate conversion to a 
State Bank charter under the banking laws of the State of New York. 
The merger institution is to be known as the Interstate Trust Company. 

Because of greatly increased capitalization, additional banking facilities, 
both foreign and domestic, will be offered to the district now served by 
Franklin National, and as there will be no change in personnel of the 
Franklin institution, a continuation of efficient service by men experienced 
in the needs of the respective trades is guaranteed. 


George 8. Silzer, President of the Interstate Trust Com- 
pany and former Governor of New Jersey, in announcing the 
merger said that it would provide a greater and broader 
field of usefulness, increasing the facilities of the company 
to serve not only downtown New York but also the Hudson 
and Franklin Street districts and the Fifty-ninth Street and 
Lexington Avenue sections of the city. The two institu- 
tions to beftaken over will be operated as branches of the 
trust company. Upon completion of the consolidation, 
the Interstate Trust Company will increase its capital from 
$3,000,000 to $3,300,000 and have a surplus of $1,300,000. 
The latest statements of the three institutions showed that 
the Interstate Trust Company had total resources in excess 
of $17,000,000, the Franklin National Bank more than $6,- 
000,000 and Bloomingdale Brothers approximately $3,000,- 
000. The Franklin National Bank at present has a capital 
of $800,000 and surplus and undivided profits of $482,500. 
Organized last October, the Interstate Trust Company 
has increased its deposits from $2,693,759 at the opening of 
its business to more than $12,000,000 at the present time. 
The acquisition of the Franklin and Bloomingdale banks will 
swell deposits to approximately $19,000,000. The entire 
personnel of the Franklin National Bank, will be maintained. 
Arthur P. Smith, President of the Franklin institution, will 
become Vice President of the Interstate. The Board 
of Directors of the Interstate Trust Company will be en- 
larged upon completion of the merger to give representation 


to the new interests. Its members will be: 

E. N. Brown, Chairman St. Louis & San Francisco Railway and Chair- 
man Chicago, Rock Island & Pacific Railway; Eugene P. Thomas, President 
United States Steel Products Company; De Witt Millhauser, Speyer & Co.; 
A. Curtin Fetterolf, Vice President International Mercantile Marine Com- 
pany; John W. Doty, Chairman Foundation Company; Samuel J. Bloom- 
ingdale, President Bloomingdale Bros., Inc.; George S. Silzer, President 
Interstate Trust Co.; William V. Griffin, President Brady Security and 
Realty Corp.; Carleton H. Palmer, President E. R. Squibb & Sons; Ralph 
Wolf, Attorney, Hays, Hershfield & Wolf; James A. Kenny, Vice President 
William F. Kenny Company; John W. Burrows, American Woolen Company 
of New York: Herbert C. Lakin, President The Cuba Company; Arthur P. 
Smith, Vice President Interstate Trust Company; Albert T. Johnson, Vice 
President The Borden Company, Milk Products; William J. Weller, Secre- 
tary & Treasurer Reid Ice Cream Co.; Arthur P. Williams, President of 
R. C. Williams & Co., Inc., Wholesale Grocers; F. A. Williams, Vice 
President Cannon Mills, Inc., Cotton Goods; Andrew Wilson, Wm. A. 
Camp & Co., Dried Fruits & Nuts; and Isaac Alpern, President Perth 
Amboy Trust Co. 

—_e—— 

The Harlem Office of the United States Mortgage & Trust 
Co., at 125th Street and Eighth Avenue, celebrated on 
June 1 the twentieth anniversary of its opening. The origin- 
al staff of nine has grown to forty-six, headed by Vice- 
President Charles Diehl, who entered the service of the com- 


pany in 1908. 


—e——_ 

In denying a report that the Chatham Phenix National 
Bank & Trust Company of New York was to be consolidated 
with some other institution (anent a rumor that the 
Bank of Italy interests were seeking to acquire control), 
Louis G. Kaufman, President of the iatter, had the following 
to say in a statement issued May 27: 


No one has money €nough to buy this bank. The Chatham Phenix 
National Bank & Trust Co. has been built up by my associates and mystlf 
with the idea of preserving its identity in perpetuity, and there is no man 
living, or no aggregation of capital, either in this city or anywhere else, 
that can now divert it from its purpose. Although we are making good 
money, money is not everything, nor has it keen our chief aim. We have 
sought to make the Chatham Phenix a monument, as a typical New York 
bank that will last for all time. This institution has a charter going back 
to 1812. That is worth more than dollars and cents and we do not intend 
that the record should be broken. 

“Not only have we built up the bank along sound commercial lines, 
with a branch system that is unique in New York City and where 
évery office is a community bank of its own, but we have arranged it 
so that this institution offers a permanent depository for trust funds. 
People are appointing us trustee under their wills. transferring their funds 
to us from other institutions, in confidence that we will not be absorbed 
or taken over by some other concern in the future with probably different 
interests. This is why men like Judge Gary are placing their estates in 
trust with us for future generations. You can say from me that the Chatham 
Phenix is more than a bank; it is a trust, a stewardship, and long after I am 
gone it will still be doing business under its own name. 


—_—~e—— 

Eight of New York’s leading municipal bond men were 
week-end guests last week of E. F. Connely, Assistant Vice- 
President of Detroit Trust Co., and Charles Crouse, Vice- 
President of the Bank of Detroit. They were: Leverett F. 
Hooper, Manager Bond Department, First National Bank 
of New York; E. Fleatwood Dunstan, Manager Municipal 
Bond Division, Bankers Trust Co.; J. R. Kimball, Vice- 
President in charge of Municipal Bond Department, Guar- 
anty Company of New York; Seneca D. Eldredge, senior 
partner of Eldredge & Co.; Kenneth Stevenson, Manager 
Bond Department, Stone & Webster and Blodget, Inc.; 
W. Munay Lee, partner Hannahs, Ballin & Lee, and War- 
ren J. Hoysradt, resident Vice-President, the Detroit Com- 
pany, a securities company owned by the Detroit Trust Co. 
Saturday morning, May 28, the bankers inspected the new 
home of the Detroit Trust Co. 

—-—- o——_ 

The Manufacturers Trust Co. of New York, announces the 
removal of its Investment Department from 141 Broadway, 
New York, to 66 Broadway, between Wall Street and 
Exchange Place, where it will occupy the entire eight floor. 

—— @ -— 

An increase of one million dollars in the deposits of the 
Standard Bank of New York has been brought about through 
an employees’ contest conducted by the officers of the insti- 
tution. The primary object of the campaign, which ended 
on May 28, was to increase the bank’s resources to $10,000,- 
000 and as a result, resources, it is stated, now exceed 
$10,800,000, as compared with resources of $8,507,947 
reported as January 1, a gain of more than 25%. The 
pamphlet report showing the bank’s statement of condition 
as of May 28 1927, reveals cash on hand and in banks of 
$1,427,038; loans and discounts $4,071,105; government and 
corporation bonds $4,372,232; mortgage loans $852,550; 
bank buildings and vaults $103,528, and customers liability 
L/C. issued, $19,372. Deposits are given as $9,661,082 
Capital surplus and profits are carried at $759,433; reserve 
for interest, &c., $75,871; letters of credit issued $241597; 
due Federal Reserve Bank $300,000; and unearned 
discount, $24,842. 

—~e— 

George E, Keenan, for the past fourteen years a director 
and a member of the Executive Committee of the Union 
Trust & Hudson County National Bank, Jersey City, N. J., 
resigned from the institution, according to the Jersey City 
“Observer” of May 26, which went on to say: 


Mr. Keenan was moved to sever his connection with the bank in view 
of the fact of his recent election as a member of the City Commission 
and his appointment as Director of Revenue and Finance. He felt that 
the best interests of the city could only be served by his discontinuance as 
a director, in view of the fact that the City of Bayonne uses the Union 
Trust & Hudson County National Bank as one of its depositories. ‘ 

Frank C. Ferguson, the President of the Union Trust & Hudson County 
National Bank, expressed his regret at Mr. Keenan’s resignation, as Mr. 
Keenan’s business judgment and general ability have always been recognized 
as one of great strength to the upbuilding and continued advancement of 
the bank’s interests. 

He also stated that in view of Mr. Keenan’s long and faithful service, 
the board of directors in the near future wolud tender him a testimonial 
dinner, at which time suitable resolutions would be presented to him in 
recognition of his directorship. 

The Guardian Trust Co. of New Jersey (Newark) opened a 
branch at 9 Clinton Street of that city, on June 1, this being 
the first branch to be opened by that institution. William B. 
Harding, formerly Vice-President of the Merchants Trust 
Co. and now Vice-President of the Guardian Trust Co., is in 
charge. Clarence G. Appleton, President of the Guardian, 
announces that the branch will be equipped to render all 


services now available at the main office of the organization. 





He also states that the services of the two offices will be 
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interchangeable, as depositors can transact business at 
either office, whichever is most convenient, regardless of 


where the main account is held. 
—_@e——_ 


Wessels Van Blarcom heretofore Cashier of the Second 
National Bank of Paterson, N. J., has become Second 
Vice-President succeeding Edwin N. Hopson, deceased. 
Ernest E. Blauvelt succeeds W. Van Blarcom as Cashier. 
Roland G. Eves, who was Trust Officer and Assistant 
Cashier is now Third Vice-President and Trust Officer- 
A. Harold Bond has become Assistant Cashier succeeding 
Mr. Eves; and Otto Del Vecchio has been named to replace 
Mr. Blauvelt as Assistant Cashier. William D. B'auvelt 
continues as President and Samuel 8S. Evans is First Vice 


President. 
—— Qe 


I. A. Ratshesky, Treasurer of the United States Trust 
Co. of Boston since the inception of the institution in 1895, 
died suddenly in the Massachusetts General Hospital on 
May 27. Mr. Ratshesky, who was well known in Boston 
business circles, was born in that city in 1863, and received 
his education in Boston schools. He had been Treasurer of 
the A. C. Ratshesky Charity Foundation. 


——_@——_- 
The following interesting account of the inception of the 


First National Bank of Philadelphia comes to us: 

On May 29 1863, sixty-four years ago, the first meeting of some gentle- 
men In Philadelphia was held to organize the First National Bank under 
the National Bank Act, which had just been passed by Congress and signed 
by President Lincoln. Following this meeting Jay Cooke submitted the 
application to organize the First Nationa] Bank of Philadelphia, and this 
bank was given the first charter issued under the National Bank Act. 
While the Act provided that banks could be organized for a period of 
twenty years, it was Mr. Cooke's thought that business conditions moved 
in cycles and that panics were liable to occur in periods of ten years, so that 
the charter was taken out for nineteen years. The charter of the bank was 
dated June 20 1863, and therefore expired on the same date in 1882. Con- 
gress did not pass the Enabling Act until July 182, so that the First Na 
tional Bank of Philadelphia was required to take a new charter, No. 2731. 
This charter was taken for twenty years and when it expired on June 10 
1902, the bank was again given its original charter No. 1. 

—_@e-— 


On Wednesday of this week, June 1, the West Philadelphia 
Title & Trust Co., Philadelphia, opened its new Walnut 
Street office located in the company’s new six-story bank and 
office building at the northeast corner of 36th and Walnut 
Streets. The exterior of the building, we quote from the 
Philadelphia ‘‘Ledger”’ of May 31, is of Indiana limestone, 
contrasted at the base and at the first-story windows with 
black granite and bronze. The banking room is on the main 
floor and is approached either from Walnut or 36th Street. 
In the entrances the banking room, and the safe-deposit de- 
partment, the walls are of Travertine, with marble and bronze 
blending in color and form, giving a warmth of tone and a 
pleasing combination. The bank’s main office at Lancaster 
Avenue and 40th Street will continue to serve the community 
at that centre. Total resources of the institution, which 
began business in 1890, aggregate $10,984,080, exclusive of 
trust funds amounting to $4,393,926. The officers of the 
West Philadelphia Title & Trust Co. are: Augustus I. Wood, 
President; William Y. Conrad, Vice-President; Ralph I. 
Levering, Vice-President and Treasurer; Franklin Chandler, 
Vice-President and Title Officer; Wesley H. Hoot, Secretary; 
Nelson H. Wood, Assistant Treasurer; William H. Thorn, 
Assistant Secretary; Horace P. Wattson, Assistant Secretary; 
William H. Harrison, Jr., Trust Officer; George S. Brown, 
Assistant Trust Officer, and William J. Kelly, Jr., Manager 
of the Savings Fund Department. Vice-President Conrad, 
formerly a Vice-President and a director of the Central Na- 
tional Bank of Philadelphia, and more recently an officer 
of the Irving Bank Columbia Trust Co. of New York (now 
the American Exchange Irving Trust Co.) will devote most 
of his time to the management of the new Walnut Street 


office. 


— 

At a meeting of the Board of Directors of the Norristown- 
Penn Trust Co. of Norristown, Pa., on May 27 the following 
officers were elected: Adam Scheidt, Chairman of the Board 
and President; F. S. Yeakle, 1st Vice-President; Henry I. 
Fox (and Solicitor), Henry M. Tracy and J. Frank Boyer, 
Vice-Presidents; G. Fred Berger, Secretary and Treasurer; 
Charles H. Brunner, Title Officer; Raymond S. Kriebel, 
Trust Officer; Miss Margaret Potter, Assistant Title Officer; 
Miss Emilie H. Lee, Assistant Trust Officer; H. M. Cassel, 
Assistant Secretary and Assistant Treasurer, and George E. 
Wierman, J. Warren Ziegler, and Harry A. McDermott, 


Assistant, Treasurers. 


—_@——_ 
At a meeting of the directors of the Union Trust Co. of 
Oleveland on May 24, John Sherwin Jr., son of John Sher- 





win, Chairman of the Board, was elected a Vice-President 
of the company, according to the Cleveland “Plain Dealer” 
of May 25. Mr. Sherwin is a graduate of the Sheffield 
Scientific School of Yale University and for the past four 
years has had intensive training in corporate finance and 
investment banking at the Union Trust Co. He is a direc 
tor of the Pittsburgh & West Virginia Railroad, the Morgan 
Lithograph Co., Richman Brothers Co. and the Otis Steel 
Co. 
—e—— 

At a recent meeting of the stockholders of the Keystone 
Trust & Savings Bank of Chicago, the corporate name of 
the institution was changed to the Keystone State Bank. 
Walter J. Raymer is President of the bank and Emil Herzog, 
Vice-President and Cashier. 

—— @——_ 

A charter was issued by the Comptroller of the Currency 
to the Pioneer National Bank of Duluth, Minnesota on May 
19. The institution which began business May 19, is a 
conversion of the Citizens State Bank. It has a capital of 
$25,000, capital of $100,000 and surplus of $20,000. The 
officers are J. W. Peyton, President; W. B. ‘ etchell, Vice- 
President; S. M. Miam, Cashier; W. P. Mahoney, Asst. 
Cashier and A. W. Mills, Assistant Cashier. 

—e——_ 

Failure of the Anniston Bank, Anniston, Mo., on May 24 
was reported in a special dispatch from Jefferson City, Mo., 
on that date to the St. Louis “Globe-Democrat.” The direc- 
tors wired 8S. L. Cantley, State Bank Commissioner, that 
they had closed the institution and asked that an examiner 
be sent to take charge of the bank’s affairs. State Bank 
Examiner H. G. Harrison, it was stated, was assigned to 
the task of taking over the assets of the bank until such 
time as it is determined whether it can be reopened or a 
special deputy is named to liquidate it. The dispatch fur- 
thermore stated that the institution was the twenty-fifth 
bank failure in Missouri since Jan. 1 of this year, 

ceaaiddades 

An application to organize the Third National Bank in 
Nashville, Tenn., was received by the Comptroller of the 
Currency on May 21. The institution will have a capital of 
$600,000 an surplus fund of $120,000. An item regarding the 
proposed organization of the bank appeared in our issue o 
May 21, page 3022. The officers chosen are President, 
Watkins Crockett; Honorary Vice-President, N. A. Crockett ; 
Active Vice-President, F. M. Farris; Assistant Cashier, W. J. 
Diehl; Chairman of Board, C. A. Craig. The bank expects 
to begin business July 1. The par value of the stock is $100 
per share and it is being disposed of at $120 per share. 

——_—_@——_. 

An application to organize the First National Bank of 
Palm Beach, Florida, was received by the Comptroller of the 
Currency on May 10. It is planned to organize the institu- 
tion with a capital of $50,000. 


tt Ca 

According to the Los Angeles ‘““Times’”’ of May 27 announce- 
ment was made the previous day that Charles B. Hopper, 
a Vice President and a Director of the Metropolitan Trust 
Co. of California of that city since the organization of the 
institution, had recently been elected President to succeed 
A. H. Braly, who resigned and will retire from active busi- 
ness. Mr. Braly, will, however, remain as a member of the 


Board of Directors. Continuing the ‘‘Times”’ said: 

Under the dictation of Mr. Braly, the Metropolitan Trust has increased 
its cavital from $500,000 to $1,000,000 and now has the management of 
estates totaling $12,500,000 in value. Various departments have been 
added to broaden the service, the latest being a com; lete stock transfer and 
registrar service, inspired by the recent decision of the Los Angeles Stock 
Exchange to require registration of all certificates listed on the Exchange. 

——_@——_- 

Interests identified with the California Bank of Los 
Angeles have been granted a charter for a new national bank 
in Beverly Hills, Cal., under the title of the California 
National Bank of Beverly Hills, with an initial capital of 
$100,000, according to the Los Angeles ‘“‘Times” of May 28. 
The bank would start, it was stated, with a capital of $100,- 
000 and surplus of $25,000, both fully paid. Temporary 
quarters for the new institution have been procured at the 
northwest corner of Canyon Drive and Wilshire Boulevard 
and the new bank will open at this location about June 15. 
The paper mentioned went on to say: 

The California Group Corp., a California Bank affiliation, recently 
acquired a lease on the southeast corner of Wilshire and Beverly Drive, 
through the offices of George S. Wright Co. It is contemplated to event- 
ually erect a building on tnis property to house the new national bank. 

In addition to the interests identified with the California Bank, a strong 
local group of business men and capitalists will direct the policies of the new 
institution which is calculated to make it an important influence in the de- 
velopment of Beverly Hills. 








JuNE 4 1927.] 


THE CHRONICLE 


3307 








The California banking group has long been identified witn the develop- 
ment of Los Angeles, and particularly the district te the west, having 
for many years maintained banks in Santa Monica, Sawtelle and the suburbs 
of Los Angeles. With its affiliations, the resources of the institution total 
more than $125,000,000. 


—o—— 

According to the San Francisco “Chronicle” of May 25, 
announcement was made by the Bank of Italy (Bank of 
Italy National Trust & Savings Assocjation) , San Francisco, 
on May 24 that Harry C. Carr, former President of the First 
National Bank of Porterville, had been made a Vice President 
of the instutition. Mr. Carr, ti was stated, will direct the 
development of contacts between the bank and the agricul- 
tural communities. It was furthermore stated that the 
new Vice President is a former President of the California 
State Bankers’ Association and is a member of the executive 
committee of the American Bankers’ Association. 


pelt ee 

On May 26 the head officials of the Bank of Italy National 
Trust & Savings Association, San Francisco, announced 
that its two branches in Merced, Cal., the Security Branch 
and the Merced Branch, would be consolidated over the 
Decoration Day holiday and that the bank wduld open 
for business on May 31 in the headquarters of the old Security 
Branch, according to the San Francisco “Chronicle” of that 
date (May 26). The new branch, it was stated, will be known 
as the Merced Branch, and its officers will be the same as 
heretofore controlled the two institutions, namely E. T. 
Cunningham, Chairman, and J. R. Flynn, Vice Chairman. 


——- @-—— 

Evidence that trade generally throughout the Dominion 
of Canada continues to record a healthy expansion is afforded 
by the half-yearly statement of the Bank of Montreal just 
recently issued. The report, which covers the six months 
to April 30, shows total assets of $784,112,774, a gain of 
$34,980,417 over the corresponding six months of 1926. 
Of this total liquid assets amount to $427,990,377. In- 
cluded in the liquid assets are cash holdings of $106,464,766. 
Deposits also continue to record substantial gains, interest 
bearing deposits standing at $519,848,016, as compared 
with $489,464,334, and deposits not bearing interest at 
$136,730,699, as against $134,713,173 in the same period 
last year. The profit and loss account shows net earnings 
for the half year, after deducing charges of management 
and making full provision for all bad and doubtful debts, of 
$2,780,660, which when added to $767,417, the balance to 
credit of profit and loss brought forward at the end of the 
fiscal year (Oct. 30 1926), made $3,548,077 available for 
distribution. From this amount allocations are made 
as follows: $1,975,002 to pay two quarterly dividends at the 
rate of 3%; $199,583 to take care of Dominion Government 
taxes, and $250,000 reserved for bank premises, leaving a 
balance of $1,303,492 to be carried forward to the current 
half year’s profit and loss account. Sir Vincent Meredith 
is President of the Bank of Montreal and Sir Frederick Wil- 
liams-Taylor, General Manager. 

pe <i 

The 94th semi-annual statement of condition of the Yoko- 
hama Specia Bank, Ltd. (head office Yokohama), as of 
Dec. 31 1926, just recently received shows total resources 
of 1,158,424,000 yen of which the principal items are: 
Bills bought, correspondents’ and other accounts, 526,363,000 
yen; advances to customers, bills discounted and other ac- 
counts, 702,475,000 yen; investment in securities, etc., 
238,478,000 yen, and cash on hand und deposits with banks, 
73,720,000 yen. On the liabilities side of the statement 
current, deposit and other accounts are given as 515,561,000 
yen and drafts sold, bills rediscounted, correspondents’ and 
other accounts, as 427,698,000 yen. The bank’s paid-up 
capital is 100,000,000 yen with reserve fund and share- 
holders’ account at 109,695,000 yen. 








THE CURB MARKET. 

Curb market trading was active this week and prices made 
sharp advances, though profit-taking to-day reduced the 
gains in some stocks and caused losses in others. Celanese 
Corp. old and new com. were conspicuous, the former selling 
up from 252 to 302 and reacting finally to 272, and the latter 
advancing from 634% to 7614 and dropping to 67, the close 
to-day being at 674%. Deere & Co. made a sensational 
advance from 14434 to 18614 but reacted to 164%. Johns- 
Manville common was advanced from 7234 to 86 but dropped 
back to 78, finishing to-day at 69. American Arch rose from 
921% to 97%. American Rolling Mill improved from 5134 
to 56. Sugar stocks were strong. Central Aguirre moved 





advanced from 159 to 16514, feel back to 16014 and ends the 
week at 162. Chesapeake Corporation was admitted to 
trading and sold up from 77% to 79%, and to-day down to 
75, the close being at 76. Dunhill International from 30% 
reached 3514 and sold finally at 344%. Financial & Indus- 
trial Securities reached a new high record, advancing from 
8814 to 9734, with the final figure to-day 96144. Albert Pick, 
Barth & Co. preferred was in demand and ran up from 224% 
to 273%. Pillsbury Flour Mills sold up from 80 to 86%. 
There was a strong undertone in utilities, but changes for the 
most part were small. American Gas & Electric com. rose 
from 87% to 92% and reacted to 904%. Electric Investors 
from 37% reached 4034 and sold finally at 3914. Oils were 
dull. Chesebrough Mfg. sold up from 9534 to 105, but 
dropped to-day to 103. Vacuum Oil gained over four points 
to 12544 and sold finally at 124%. 

A complete record of Curb Market transactions for the 
week will be found on page 3337. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 
Week Ended June 3. 

Ind & Mise ou. Mining. Domestic. |Foreign Govt. 
a= 79,350 23,735 27,600 $998,000 $161,000 
PE Vcictwenbuede HOLIDA|Y—MEM ORIAL DA/Y 
_ Sane: 159,720 42,885 34,100 1,852,000 233,000 
WeGnenGas .. ..cccens 201,405 63,345 36,800 1,888,000 259,000 
TRE ccackucneen 276,118 52,725 50,417 1,948,000 592,000 
DR uctineceemas 265,310 54,560 37,480 2,882,000 286,000 

[EEE 981,903 237,250 186 397 $9. F68.000' $1,531,000 

















THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


Except for a brief setback on Thursday, followed by a 
sharp break on Friday, the week on the New York Stock 
Exchange has shown a wild and frenziedspeculation. Rail- 
road issues, industrial stocks, and public utilities have all 
participated in the upward improvement and many of the 
more active speculative favorites have reached new tops for 
the year and in all time. On Thursday the flood of selling 
was so large that the final transactions were more than 10 
minutes late in being recorded on the ticker. The stock 
market was unusually active in the short session on Saturday, 
the days’ turnover reaching substantially above the million 
mark. The heavy buying carried a sizable list of riilroad 
and industrial issues to new high ground. Wabash made a 
net gain of 2 points and Rock Island sold as high as 10844. 
Reading, Pennsylvania, and Central Railroad of New Jersey 
were also among the leaders and scored substantial advances. 
Motor shares were conspicuously strong, and sharp gains 
were registered by General Motors and Hudson Motors and 
such stocks as Chrysler and Pierce Arrow closed with sub- 
stantial advances. Many specialties improved, Commercial 
Solvents ‘‘B’’ moving upward 7 points and Baldwin Loco- 
motive establishing a new top at 223. International Nickel 
continued its remarkable forward movement and advanced 
3% points to 7114, and General Refractories, which has been 
in active demand during the past week or two, made a spec- 
tacular jump of 14 points to a new top of 11234. The New 
York Stock Exchange and all important exchanges in New 
York City were closed on Monday, May 30, in observance 
of Memorial Day. 

Heavy buying of special issues was the feature of the 
trading as the market resumed its session on Tuesday 
following the two-day holiday. United States Steel led the 
upswing and established new high records. The common 
stock sold up to 176 and the “when issued’”’ stock made a 
net gain of 134 points to 125%. General Motors improved 
2 points to 19734, followed by Hudson Motors, with a gain 
of 2 points. Railroad stocks also made further progress 
upward, Texas & Pacific advancing nearly 5 points to a new 
high record at 88, and Rock Island sold up to 109, but yielded 
part of its gain later in the day. In the early trading Pitts- 
burgh & West Virginia dropped to 153, but in the final hour 
moved forward 10 points and crossed 164. Other out- 
standing strong stocks included International Telegraph & 
Telephone, American Express, Houston Oil, and Baldwin 
Locomotive. Price movements were again generally toward 
higher levels on Wednesday, and a long list of market favor- 
ites were established at new tops. Railroad stocks continued 
in the foreground, Texas & Pacific leading the advance with 
a gain of 7 points, to a new peak at 95, followed by Wabash, 
with an advance of 3 points to a new high above 78. New 
York Central reached its highest in many years at 156, and 
Reading made a fractional advance to a new top at 122%. 
Baldwin Locomotive made a further advance of 3 points and 
reached new high ground at 22834, and American Smelting 


up from 10934 to 11314 but reacted to 11044. Fajardo Sugar | reached its highest point for recent years at 16434. 
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On Thursday an avalanche of selling orders hit the market 
and by 3 o’clock, the closing hour, transactions had reached 
2,799,531 shares, the second largest total of the year. In- 
deed, at times sales were of such volume that the tickers were 
20 minutes or more late in recording dealings. The move- 
ment of prices was generally upward, though there were also 
recessions in various parts of the list, which to some extent 
offset the gains. Interest centred largely around the rail- 
road group, which had their own special field of bullish activ- 
ity, Wabash leading the forward movement with an advance 
of 2 points, which carried it into new high ground above 80. 
Delaware & Hudson and St. Louis-San Francisco also reached 
new high ground, though in each case part of the gain was 
lost before the closing hour. One of the outstanding strong 
stocks of the railroad group was the Missouri Pacific com- 
mon stock, which moved forward 4 points at its high for the 
day and closed with a net gain of 234 points. General Mo- 
tors was in active demand and bounded forward over 3 points 
to 20134, passing its previous high of 200%. Gains of 3 
to 8 points were numerous in the closing hour and included 
such issues as National Lead, up 74% points, and Colorado 
Fuel & Iron, up 3 points. Public utility stocks moved up 
with the leaders, American Water Works, Laclede Gas and 
American Power & Light all showing further gains at the clos- 
ing hour. The noteworthy declines were in Union Bag & 
Paper, General Refractories, Pittsburgh & West Virginia, 
Pullman, Nickel Plate, Pere Marquette and United States 
Cast Iron Pipe & Foundry. 

The market turned downward on Friday, prices breaking 
sharply all along the line. T.he most drastic declines occurred 
in the so-called specialties group, United States Cast Iron 
Pipe & Foundry slipping to 233, followed by American 
Smelters, with a loss of nearly 4 points and Baldwin Loco- 
motive, which receded nearly 4 points. Milwaukee & St. 
Paul pref. moved against the trend and climbed up 2% points 
to 26. Houston Oil also improved and closed with a gain of 
41% points to 14914. The weak stocks included among others, 
Union Pacific, U. 8. Rubber, Hudson Motors, Byers & Co., 
Allied Chemical & Dye, Foundation Co., and Timken Roller 
Bearing. The final tone indicated moderate improvement. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, Unttea 
Week Ended June 3 Number of &c., Muntictpaland States 
Shares. Bonds. Foretgn Bonds Bonds. 
a | 1,029,700 $3,544,000 $1,060,000 $1,523,150 
ia in een ie HOL IDAY — MEMORIAL DAY 
RE nn nage cities | 2,175,195 6.926.500 2,144,000 5,680,250 
0 0 eee | 2,327,698 7,436,000 2,581,800 5,228,450 
ETE ILLIA EE: 2.799531 10,907 .000 2.914.500 3,519,500 
PE sccces tienninaneeied 2,951,500 8,094,000 1,309,000 1,736,000 
pe ee ee '11 283,624 | $36,907,500 $10,009,300 ' $17.687,350 
Sales at | Week Ended June 3 | Jan. 1 to June 3 
New York Stock { 
Erchange. | 3927. | 1926. | 1927. l 1926. 
Stocks—No. of shares _| 11,923,624 5,262, 170| 232 ,089 620 186,413,860 
Bonds. | | | 
Government bonds_._! $17,687,350 84,747,250; $151,636,.100 $131,810,300 
State and foreign bonds 10,009,300 12,871,000 399.136 ,200 278.879 ,850 


Railroad & misc. bonds, 36,907,500 27,772,000 1,027,263,050 981,154,200 


Total bonds.._...-- $54,604,150 $45,390.250 $1,578,035,350 $1.391,844,350 


DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES. 














' 
Boston. | Phtladel phta Baltimore 
Week Ended — _—— 

June 3 1927 Shares. Canes. Shares. |Bond Sales | Shares j Bond Sales 
ae *14,273 14,000 18,597 9,000 HOLI DAY 
DEORGRT . occccecs | HOLI DAY ! 
eer ' 21,900 22,700 35,551) 16,000 1,939 68,000 
Wednesday ...... *27,819, 30,800 31,479, 55,400) 1,771 43,000 
TE weccesos |} *33 122 14,600 32,096 36,400 2,488 50,000 
| eae | 13 389. 25,000 14,236 77,000 1,453 60,000 

EG tein vtec te 110,503 106,700 131,959 $193,800 7,651. $221,000 


184,639 $24,000 18,305 $755,800 


Prev. week revised 163,606 $122,650 


* In addition sales of rights were: Saturday, 1,448; Tuesday, 9,593; Wednes lay, 
7,151: Thursday, 14,548. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 28.May 30. May 31. June2. June2. June 3. 
Week Ended June 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Siiver, per oz............d. 26% 26% 26 % 26 *% 264 26 7-16 
Gold, per fine ounce -8.84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24% per cents 55 54% 54% 54% 54 7-16 
British, 5 per cents ee 100 *% 100% 100 44 100 44 100% 
British, 4% per cents__- : 95% 95% 95% 95% 95% 
French Rentes (in Paris), fr 55.90 57.40 58.05 57 58.55 
French War Loan(inParis) ,fr. 74.80 76.25 76.05 75.75 76.45 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
DUR an cenansienios 56% Holiday 57 57 574% «BT % 








Course of Bank Clearings 


Bank clearings the present week will again show a satis- 
factory increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, June 4), bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will be 7.6% larger than those for the 
corresponding week last year. The total stands at $10,057,- 
012,334, against $9,344,023,982 for the same week in 1926. 
At this centre there is a gain for the five days of 17.1%. Our 
comparative summary for the week is as follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended June 4. 1927. 1926. Cent. 

ip thcnaehbmbvbasecocewe $5,245,000,000 | $4,477,000,000 | +17.1 
Di nstitecdhwsnesnocwssnnnoccewe 632,017 ,066 606 969,113 +4.1 
hs ckowscevenocetenbneneu= 419,000,000 420,000,000 —0.2 
tn: . cppsiceenbgeebnaweann 378,000,000 370,000,000 +2.2 
nk neces beeen se whe 101,496,592 94,233,750 +7.7 
te Cott gneetweenhsennsones 117,500,000 118,600,000 —0.9 
Ss cc cei eqbanstewenne wimwinn 133,854.000 136,700,000 —2.1 
so cet tneheeeeeénnnanes= 122,950,000 121,611,000 +1.1 
EE ee 132,326,546 124,938,141 +5.9 
ig oicecanndonesendehoosse 122,129,532 119,355,228 +2.3 
i abacessencesocsocvadeocene 90,101,750 80,315,385 | +12.2 
EE ae 73,313,058 92,982,875 | —21.2 
Pe INS co cncconcnscccsscncencs 46,195,216 40,772,360 | +13.3 

Total 13 cities, 5 days.......---.... $7,613,883,760 | $6,803,477.852 | +11.8 
Other cities, 5 days.....--..-------.- 850,293,185 867 ,597 ,043 —2.0 

Total all cities, 5 days.......---... $8 464,176,945 | $7,671,074,895 | +10.3 
BE GB, 3 GBF cncecsccccccccnccccee 1,592 ,835,389 1,672,949 ,087 —4.8 

Total all cities for week......--.--.-- $10,057 ,012,334 | $9,344,023,982 +7.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 28. For 
that week there is an increase of 6.1%, the 1927 aggregate 
of clearings being $9,953,092,654, and the 1926 aggregate 
$9,379,676,553. Outside of New York City, there is a de- 
crease of 1.8%, the bank exchanges at this centre having 
increased 13.4%. We group the cities now according to the 





Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is a gain of 0.1%, in the New York Reserve District 
(including this city) of 12.3% and in the Cleveland Reserve 
District of 2.6%. In the Philadelphia Reserve District 
there is a loss of 5.7%, in the Richmond Reserve District 
of 9.6% and in the Atlanta Reserve District of 15.9%, the 
latter following from the falling off at the Florida points, 
Miami showing a decrease of 71.4%, and Jacksonville of 
36.6%. In the Chicago Reserve District there is an increase 
of 1.5% and in the Kansas City Reserve District of 3.9%, 
but the St. Louis Reserve District shows a loss of 7.0%. 
In the Minneapolis Reserve District the totals are 8.8% 
lower, in the Dallas Reserve District 1.4% and in the 
San Francisco Reserve District 1.3%. In the following we 


furnish a summary by Federal Reserve districts: 
SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. May 28 1927. 1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. s $ % $ < 
lst Boston-_-.--_12 cities 548,550,918 548,290,599) +0.1 372,484,476 329,536,373 
2nd New York.11 “ 6,017,946,630} 5,359,547,907| +12.3| 4,496,886,333| 3,815,807,702 
3rd PhiladelphialO “ 556,404,914 589,811.080] —5.7 489,574,748 425,957,591 
4th Clevelund...8 “ 401,150,022 390,842,881| +2.6 308,901,642 280,192,555 
5th Richmond..6 “ 185,661,702 205,352,073} —9.6 164,969,522 152,947,897 
6th Atlanta....13 “ 172,528,465 205,106,353] —15.9 196,136,158 155,101,357 
7th Chicago...20 “ 961,775,317 947,727,084] +1.5 744,642,358 660,239,424 
Sth St.Louis... 8 “ 205,340,924 220,793,656] —7.0 218,705,332 164,715,946 
9th Minneapolis 7 “ 103,635,305 113,616,538] —8.8 94,717,812 82,603,945 
10th Kansas City12 “ 234,676,466 225,841,227} +3.9 198,401,923 182,352,489 
11th Dallas_-___- 5 “ 65,314,744 66,241,510} —1.4 50,602,303 43,185,380 
12th San Fran..17 “ 500,107,247 506,505,646] —1.3 380,087,921 358,675,590 

Oe 129 cities} 9,953,092,654| 9,379,676,553} +6.1/ 7,716,110,528| 6,651,316,249 
Outside N. Y. City...-- 4,057,220,637| 4,132,894,780; —1.8) 3,328,808,294) 2,929,095,574 
Canada......- 29 cities 294,692,830 275,381,810! +7.0 238,996,955 256,693,174 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of May. For that 
month there is an increase for the whole country of 3.9%, 
the 1927 aggregate of the clearings being $44,026,085,817 
and the 1926 aggregate $42,370,068,700. While the present 
year’s total dees not establish a new high monthly record it 
is the largest total ever reached in the month of May. The 
gain, however, is due mainly to the increase at New York 
City. Outside of New York City the increase for the month 
is only 1.6% the bank exchanges at this centre having regis- 
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tered a gain of 6.8%. The Boston Reserve District shows a 
gain of 5.2%, the New York Reserve District (including 
this city) of 5.8% and the Philadelphia Reserve District of 
only 0.1%. The Cleveland Reserve District has bettered its 
last years figures by 5.3%, but the Richmond Reserve 
District registers a loss of 6.0% and the Atlanta Reserve 
District of 9.1%, the latter following from the falling off at 
the Florida points. Miami having 58.3% decrease, Tampa 
32.5% and Jacksonville 29.6%. The totals in the St. Louis 
Reserve District show a diminution of 2.9% and in the 
Minneapolis Reserve District of 6.6%, but the Chicago 
Reserve District has an increase of 2.9%. In the Kansas 
City Reserve District the totals are larger by 5.6%, in the 
Dallas Reserve District by 1.7% and in the San Francisco 
Reserve District by 2.3%. 























May May Inc .or May May 
1uz6 1925 Le 1925 1924 
Federal Reserve Dis¢s. s $ | & s < 
Ist Boston ____13 cities 2,485,412,331! 2,362,125,221| +5.2) 2,010,533,877 1,932,539.754 
2nd New York.14 “* 25,398,555,960, 2+,004,741,988| +5.8) 2+,447,494,178) 21,287,694,045 
3rd Philadelphial4 * 2,494,169,408 2,491,627,897' -+0.1| 2,552,378,569| 2,327,699,651 
4th Cleveland_..15 “ 1,696,583,024! 1,707,509,391| + 5.3) 1,646,301.,522 1,564,171,024 
5th Richmond _.10 °* 845,062,665 899,320,878) —6.0 862,209,013 812,960,012 
6th Atlanta_.__.18 * 927,321,061; 1,020,472,1&8) —9.1) 997,535,933) 845,511,213 
7th Chicago __.29 “ 4,672,810,446| 4,541,826,483) +2.9) 4,311,491,780) 3,903,531,571 
8th St.Louis_..10 “ 929,753,668 957,027,486 —2.9 890 643,203) 903,009,746 
9th Minneapolisi3 “ 488,308,554! 822,886,374 —6.6 533,163,730 471,075,976 
10th Kansas City 16 ee 1,172,463,38i, 1,¥§0,617,056; + 5.6, 1,089,166,444| 1,042,039,598 
llth Dallas___-_- ” 484,490,241 476,263,744; +-1.7 443,299,418 398,512,321 
12th San Fran_ “$8 “| 2,329, 156,076) peat +23 3} 2,102,023,207| i 981,554,306 
( 193 cities| 44 44 +026, 085, 817| "42,370,068,700) + 3.9) 41,886,240, a74| 39,4 470,299,217 
Outside N. Y. City_____| 19,282,965,388 | 18,983,923,067) +1.6| 18,038,806,454) 16,748,694,473 
Canada _ - .-29 cities 1, 1,710, 663,757! 1,458,859,781! +17.3 1,339,864,618! ~ 1,430,190,722 





We append another table showing the clearings by Federal 
Reserve districts for the five months back to 1924: 





Five Months. 





|Inc.or| 


| Dec.| 1925. 1924. 


Federal Reserve ‘Dists.| 





% $s 
44, 7\ 10,321,075, 346) 


$ 
9,883,895,062 




















Ist Boston 14 cities) 12, 082, 909,782) 11, 538, 279,163) 
2nd New York _14 5 131, 869,647,150 | 129,235,269,152' -+-2.0, 120,730,079,068) 102,314,752,287 
3rd Philadelphial4 “* 12,630,526,916| 13,220,679, 342| —4.5| 12,786,552,372| 11,404,009,971 
4th Cleveland. _15 7 9,106,851,127| 8,760,766, 299) +3.9) 8,397,737,924| 7,953,248,875 
5th Richmond _10 “ 4,250,661, 962) 4,504,698,970) —5.6) 4,268,103,201) 4,072,447,026 
6th Atlanta.___18 . 4,645,273, 114} 5,752,204, 122) —19.3| 5,047,727,263| 4,340,584,402 
7th Chicago _..29 * 21,741,141,475| 21. 70,586, a38| +0. 04) “ 897,311,401! 18,929,927,240 
Sth St. Louis___10 : 4,812,632,235| 5,015,885,446) —4.1 4,768,444,734| 4,529,214,299 
9th Minneapolisi3 *“ 2,360,517,020 2,651,274,691| —10.2| 2,731,209,969| 2,374,909,480 
10th Kansas Cityli “ 5,975,599,083| 5,795,874,244) +3.1| 5,766,081,220| 5,259,083,581 
llth Dallas... 1 is 2,706. 420,441| 2,650,876,345 +2.1| 2,587,144,662| 2,199,432,047 
12th San Fran_ 2; F 12,061,829, 756 | 11,813,396, 1374} +2. 1| 10,643,304 674) 10,235,081,983 
I its bam 193 cities |224,264,010,061/222,669,790,986) -+0.7/208,944,771,824! 183,496,586,253 
Outside N. Y. City...-- 95, 706,543,338) 96,673,255,902} —1.0/ 91, 121,688,812) 83,989,654,915 
Canada.......-. 29 cities! 7,549,497,491| 6,856,269,420, +10.1| 6, 325, 360,963; 6,528,386,05T 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 
MONTHLY CLEARINGS. 


| 






































Cleartngs, Total All. Cleartngs Outside New York. 
Month. 
1927. | 1926. % 1927. 1926. | % 
$ $ $ 

Jan... -|45,209 424 ,033/47.611.459,198| —5.1|19,6~«7 Se. 562): 20,510,360, 932) - 4.2 

Feb... |40,36) ,51)8,740/ 38,758,757 .643; +4.1)17,303,381 ,426/17.305.400,168| —0.048 

Mar ..|48,948,371,418/48,460,993,827| +1 S150. 550.258 SEUSS. 200, 120.08 —0.7 

Ist qu_|134 519 304 200] 134 831 210 665 —0.2|57, 170,418,557|58, 184,881,985} —1 * 
amit entices aa ee ecae Se 

Apr --/45,718,620,044/45,468,511,618 +0.5|1 19,253,159,393) 19,504,450, 850) —1.3 

May - .| 44,026,085, 817 42,370,068,700| +3.9/19,282,965,388| 18,983,923, 067) +1.6 


The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 








————— May- ————Jan. 1 0 May 31————- 
(000 ,000s 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 
omitted .) $s $s $s $s $ $s $ 

New York____- 24,743 23,386 23,847 20,722 128,557 125,997 117,823 99,507 
0 es 3,277 3,131 2,991 2,668 14,908 14,891 14,578 12,926 
Se 2,231 2,114 1,764 1,713 10,828 10,272 9,105 8,769 
Philadelphia _____-_ 2,312 2,312 2,334 2,127 11,719 12,331 11,708 10,377 
a 594 626 588 592 3,074 3,242 3,080 2,980 
Pittsburgh ______- 762 737 697 675 3,953 3,743 3,614 3,375 
San F rancisco. ———— 766 762 729 678 4,025 4,067 3,712 3,431 
Baltimore __._. -- 473 497 459 423 2,321 2,450 2,217 2,094 
Cincinnati_ ___..__- 313 308 293 276 1,583 1,611 1,498 1,404 
Kansas City._...- 589 535 520 513. 2,997 2,766 2,770 2,547 
Cleveland _.....-- 527 481 478 439 2,603 2,468 2,359 2,259 
Minneapolis --- - -- 294 315 328 281 1,398 1,615 1,694 1,364 
New Orleans- -- --- 217 237 242 225 1,212 1,277 1,262 1,249 
ES 730 746 703 631 3,522 3,577 3,224 3,061 
Louisville___....-- 148 143 133 142 771 750 722 666 
a 170 166 174 162 846 884 900 799 
Providence _._-.-_-- 58 55 57 51 293 290 290 259 
Milwaukee -._..-.- 190 184 167 161 932 904 844 796 
Los Angeles_ ----_-- 767 699 634 592 4,010 3,646 3,203 3,153 
a - 3 206 225 194 1,094 1,117 1,067 952 
=} ee 116 129 126 125 611 659 648 683 
Sees 133 128 130 124 621 653 678 640 
Indianapolis -_---- 100 99 74 84 499 472 360 412 
Richmond. .---.-- 187 207 214 215 1,012 1,102 1,116 1,117 
Memphis-.-_..---- 87 86 75 75 453 502 465 431 
a 188 187 166 164 946 967 854 861 
Salt Lake City---- 70 70 63 64 354 359 331 311 
DG cusnctene 65 66 62 50 324 353 300 276 
TD bein vk cede ton 40,328 38,612 38,273 34,166 205,466 202,965 190,442 166,699 
Other cities_.....- 3,698 3,758 3,613 3,304 18,798 19,705 18,503 16,798 





Total all 44,026 42,370 41,886 37,470 224,264 222,670 208,945 183,497 
Outside New York.19,283 18,984 18,039 16,749 95,707 96,673 91,122 83,990 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
May and the five months of 1927 and 1926 are given below 


) 
| 





Month of May. Five Months. 








Description, 
1927. | 1926. | 1927. 1926. 
Stock, number of shares_| 46,597,830] 23,341,144) 224,028,610! 180,653,424 
Railroad & misc. bonds _ _|$188.976.500|$161,082.000 $1,000,826.050| $952,380,000 
State, foreign, &c., bonds| 60.347.500|  54.932,500| °392°330,900| 266,008,850 
U.S. Government bonds.| 31,711,700] 20,554,150} 141,152,450] 129,009,450 





Totel DOMES. ...cccace 281,035,700 $236,568,650 $1,534,309,400| $1 347 398,309 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of May in 1924 
to 1927 is indicated in the following: 





























1927. 4926. 1925. 1924. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January ....-.-.-- 34,275,410) 38,987,885) 41,570,543) 26,857,386 
DORMER ccccccus 44,162,496) 35,725,989) 32,794,456! 20,721,562 
SS ve i mickoaoke 49,211,663] 52,271,691) 38,294,393) 18,315,911 
First quarter...........-- 87,649,569| 126,985,565) 112,659,392) 65,894,859 
SMonth of ARTE... cccenceos: 49,781,211)! 30,326,714) 24,844,207) 18,116,828 
ae | 46,597,830 23,341,144 36,647,760 13,513,967 





We now add our detailed statement showing the figures 
for each city separately for May and since Jan. 1 for two 
years and for the week ending May 28 for four years: 











CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 28. 





















































Month of May* | Five Months. Week Ended May 28. 
Clearings at— 
Inc.or Inc. or Inc. or 
1927. | 1926. Dec. 1927. 1926. Dec 1927. 1926. Dec. 1925. 1924. 
| % $ $ % . $ % $ $ 
First Federal Rese|rve District—' Boston— 

Maine—Bangor --.-.-- 3,354,769 3,314,474 +1.2 17,363,473 15,402,736| +12.7 693,346 749,157 —7.5 635,864 573,956 
eae 17,236,765 16,598, 166 +3.8 78,326,540 73,981,578 +5.9 3,869,223 4,505,659) —14.1 2,407,990 2,457,188 
Mass.—Boston.----- 2,230,654,299} 2,114,000,000 +5.5| 10,827,741,509] 10,271,537,997 +5.4 495,000,000} 495,000,000, .._-.-- 331,000,000} 292,000,000. 
Pee Bev cacncces 8,681,832 8,097,922 +7.2 42,319,125 43,535,097| —2.8 2, — 327 1,854,931) +17.1 1 ai 075 1,318,116 

NS 6 home 3,696,403 4,179,663] —11.6 18,893,146 20,075,094 —5.9 a a a 
See 5,301,834 4,409,435) +20.2 26,250,066 22,266,721) +17.8 1,097,058 948,266) +15.7 769,574 977,493 

0 ES a a a a a a a a a a a 
New Bedford... _-_- 5,862,078 5,918,531; —1.0 26,524,151 28,382,970} —6.6 1,275,209 1,209,392 +54 1,177,730 1,016,657 
Springfield - - ---- ot 24,699,103 24,302,934 +1.6 119,454,510 123,974,052| —3.7 5,992,095 5,545,602 +8.0 4,599,975 4,009,912 
Worcester........ 15,998,743 16,053,546} —0.3 77,953,898 77,511,669 +0.6 3,682,151 3,135,786 +174 2,960,817 3,053,102 
Conn.—Hartford _--- 65,265,584 65,627,645| —0.6 324,447,335 352,521,337} —8.0 14,616,848 15,751,360 —7.2 10,841,429 Ss 401,784 
New Haven.-.-.-.-.-.- 32,549,241 30,411,606 +7.0 162,523,129 152,495,969 +6.6 7,594,598 7,033,813 +8.0 5,477,027 5,423,512 
Waterbury. --..-.-- 10,989,000 10,566,900 +40 52,043,400 50,222,700 Gut .ttiovabel “pixkeaeel sdeaael =a sx-| 0 -27>---- 
R. 1.—Providence- -- 57,567 ,600 54,667 ,500 +5.3 293,286,400 289,762,700 +1.2 11,855,600 11,793,000 +0.5 10,419,700 9,803,800 
N. H.— Manchester -- 3,555,080 3,976,899| —0.6 15,783,100 16,608,543) —5.0 701,463 763,633) —8.2 548,295 ,853 
Total (14 cities) _._.| 2,485,412,331) 2,362,125,221 +5.2| 12,082,909,782| 11,538,279,163 +4.7 548,550,918| 548,290,599) +0.04) 372,484,476) 329,536,373 
d Federal Re!serve District|—-New York-— - 
un tu inene 29,087 ,639 28,862,570 +0.8 140,605,669 138,798,643 +1.3 7,721,804 5,839,406; +32.2 4,597,547 4,620,772 
Binghamton_--.-...-. 5,335,306 4,830,300) +10.5 26,410,858 24,815,100 +64 1,014,700 1,042,500 —2.7 923,600 687,300 
% ae 220,723,471 205,632,863 +7.4 1,093,996 ,509 1,116,747,191} -—-2.0 50,772,643 49,080,565 +34 56,186,409 43,464,159 
SD ne aba ete ved 4,722,261 4,528,207 +4.3 23,103,603 21,555,451 +7.2 1,011,526 949,435 +6.5 730,175 638,267 
Jamestown---.-.-.-.-- 5,600,398 5,976,903| —6.3 30,677,011 32,592,601 —5.9 1,193,381 1,309,145 —8.9 1,282,210 1,337,752 
Mew York....-<-- 24,743,120,423 23,386, 145,633 +6.8) 128,557 466,723 nee ee Tea 5,895,872,017|5,246,781,773| +13.4 4,387,302,234 3,722,220,675 
J eee *4,800,000 4,680,810} +2.5 23,668,889 21,703. +9. Sick mite a Se Ca ae Jmeckuuarel ere 
é os at gag or 57,548,895 54,354,210 +5.9 293,215,949 280,825,231 +44 13,130,342 11,500,8: 21 +14.2 10,220,910 8,772,515 
W Syracuse.-.-..--.-.-- 28,889,059 25,664,158 +2.6 133,478,294 126.293 ,952 +5.7 6,364,921 5,468,359} +16.4 4,226,977 3,658,320 
Conn.—Stamford- .-- 15,852,034 15,654,350 +1.3 77,100,725 72,661,578 +6.1 3,842,070 3,547,854 +8.3 3,251 956 3,665,129 
N. J.—Montclair---- 3,835,724 MR yy Vey gan’ aea 9a4 Png tay 35 *900 ,000 878,426 +2.4 603,927 625,611 
ee. 116,529,396 2,780,735 +3.3 ,864, 36,672,833 j tVdéicmenl mittee: eacdasl _<eeeeen | seenneee 
— Northern 2 aoe 155.413,637| 145.248.7841 +7.0|  854.454:478| 817,873.684| +4.5]| 36,123,226] 33,149,622) +9.0} 27,560,388) 26,117,202 
a 7,097,717 6,697,814] +6.0 33,149,379 Cert OGG” ciciasse  wddeaneeSl. stascel | speseepel) _sxaneunen 
Total (14 cities)... 25.398,555.98N 94. 104.741 OPQ 4-H 121 CAM RAT 15M 129.925 PRO1K2) +9. 6.117.948 A320 5,359,547. 906 + 12.3 4,.416,886.333 3,815,807,702 
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CLEARI NGS—(Continued). 
Month of May. Five Months. Week Ended May 28. 
Clearings at— 
1927. 1926. 1927. 1926. Dec. 1927. 1926. 1925. 1924. 
g $ % $ $ % $ i z = 
Third Federal Resjerve District|—Philadelph|ia— ? 

Pa.—Altoona.....-.- 6,808,581 7,201,178] —5.5 35,255,632 32,851,637) +7.3 1,591,477 1,633, 186 1,458,525 1,126,229 
Bethlehem. ......-. 18,536,634 18,587,016 3 96,239,593 92,450,087} +4.1 4,901,810 5,075,651 4,451,553 3,618,911 
lO 5,766,415 5,509, +47 30,369,104 29,400,282} +3.3 1,283,951 1,171,186 1,225,252 1,098,561 

ers 20,132,515 20,796,156) —3.2 101,009,607 100,350,582} +0.6 Wo  \aekeeted eee  enetened ‘ema 
Lancaster. -.......-. 8,842,868 9,625,079} —8.1 49,268,888 54,093,065} —8.9 1,972,578 2,128,801 2,253,531 2,027,864 
See IPE ta Mca ero | et Beer esse ee 
Norristown....... 3,765,217 817, —1.4 148, ,287, eee ers Pee PO eer ieee 
Philadelphia .._--- 2,312,000,000| 2,312,000.000 11,719,000,000| 12,331,000,000} —5.0/| 525,000.000| 559,000.000 463 000.000} 402.000.000 
Eineceseses« 19,500,797 20,068,216; —2.8 01,847,638 87,907,509) +4.5 3,773,246 4,630,358 3,071,326 2,638,085 
0S SPE 26,210,143 25,784,781) +1.6 136,915,564 131,366,585, +4.2 5.598 832 5,777,109 4,852,123 4.513.946 
Wilkes-Barre. -.___- 19,383,468 16,972,508) +14.2 87,616,037 76,911,247) +13.9 4,797,349 3,703,414 3.816.206 3,087,032 
a 8,459,932 8,376.357| +1.0 39,706,615 40,149,419 1 1,508,198 1,716,314 1,517,189 1,809,171 
N.J.—Camden-.-.--- 13,120,352 13,664,946, —4.0 61,587,495 we 8 =€6 le 06lUlfe benaael sendehend! sameneial 
gaa 28,728,365 26,350,603) +9.0 148,696,117 137,397,676) +8.2 5,977,473 4,975,061 3,929,043 4,037,792 

Del.— Wilmington -.. a a a a a a a a a 
Total (14 cities)__._| 2,494,169,408| 2,491,627,897| +0.1] 12,630,526,916| 13,220,679,342) —4.5|| 556,404,914) 589,811,080 489,574,748) 425,957,591 
Fourth Federal Re|serve District|—-Cleveland— 

Obio—Akron.-....._. 30,805,000 23,925,000} +28.9 130,063,000 128,238,000} +1.4 6,815,000 5,715,000 5,139,000 7,110,000 
Teach ecéesed 17.727 ,853 17,025,648 +4.1 88,350,645 86,362,247, +2.3 3,804,673 3,655,801 3,532,372 3,467,426 
Cincinnati. ......- 313,527,308 308,017,758} +1.8| 1,583,170,661| 1,611,103,203| —1.8 69,386,014 72,920,000 56.582 ,000 51,120,042 
CO” 526,774,218 481,236,782| +9.5| 2,602,596,496| 2,468.429,727| +5.4 119,131,243) 111,329,907 84,165,062 80,678,580 

Columbus........ 73,783,300 70,081,900; +5.3 373,992,800 353,070,900 +5.9 15,156,500 15,647,000 11,747,700 10,591,700 
SS a a a A a a a a a a 
Ds cosennee 3,531,326 3,803,766) —7.2 20,499,976 kt, k Bw: ae eres en ae ere me 
Nit neergrdiniainial a a a a 4 a a a a a 
OS EF 2,320,295 2,018,400| + 14.9 9,550,069 9,261,791 St 8 wstbnekedl’-ceneeebbébhenet  sean0nnes  seseeeia 
Mansfield -_..._.-- 8,883,446 8,257,527| +7.6 42,459,211 43,998,565) —3.5 1,815,887 1,860,392 1,799,701 1,840,914 
Springfield... _. a a a a a a a a a a 
, Sa a a a a a a a a a a 
Youngstown... ..- B 22,526,826 22,015,941, +2.3 119,899,530 110,178,252} +88 5,094,743 5,379,580 4,957,131 3,646,893 

Pa.—Beaver County. 3,182,328 2,997,540} +62 15,394,767 8 6 ge RE RR ee re meee 
i le ad a a a BY a a a a a a 
Sete 1,402,679 1,765,311) —20.6 6,806,537 [i a §6=6—loeiaeneel. eeatnecel senate jjcacsbeesl <¢eeeneiia 
Greensburg.....-.. 6,273,750 5,763,009| +9.9 29,994,358 28,899,487 Dt . titties . tiintiaeh eteneeh .. weaternke -1s0ennn 
Pittsburgh. .....-_- 762,225,251 737,156,161 +3.4 3,953,488,531| 3,743,376,535| +5.6 179,945,962 174,345,201 140,979,676| 121,737,000 

Ky .—Lexington..._-_ 6,760,717 6,698,848} +09 40,949,437 Sn! “.. eaxemeeien «aGateaneel eeeaesk j$~*seseenssh sesonued 

W. Va.— Wheeling. -_-_ 18,858,727 16,745,801] + 12.5) 89,635,107 Ds. <¢etctinne  thehbenth eeeete + *6606en008 . evednnes 
Total (15 cities)____| 1,798,583,024, 1,707,509,392|} +5.3} 9,106,851,127| 8,760,766,299, +3.9|| 401,150,022 390,842,881 308,901,642; 280,192,555 
Fifth Federal Rese|rve District—| Richmond— 

W. Va.—Huntington~ 5,141,601 6,292,838 29,298,869 31,635,540 1,057,839 1,320,104 1,119,316 1,370,775 

Va.—Newport News. a a a — J) @& 2  #«»eelieesee 8 8§6peanesne -” eS eee ee 
er 23,444,491 34,981,960 122,045,766 177,177,217 5,300,574 8,306,518 7 496.377 6,575,219 
Richmond... .... - 186,893,272 206 669,000 1,012,047,272| 1,101,803,000 42,775,000 52,429,000 42,971,000 44,986,000 

N. C.—Asheville____ a a a oes 0 Ml entdeeds! « sBuscelleutaees i eaticesally samen 

_ =e 10,101,600 12,809,771 56,777,297 Sa, “a 8=«8aebbencl.- Geuseucsl ebtecsh sosndicwch i sedeuie 
Wilmington... .._- a a a Swat a ie Pa eee ae eee ee ee 

8. C.—Charleston. . 9,849,770 9,040,392 52,099,466 55,238,667 2,187,815 
GND. cccccece 10,077 ,400 8,445,328 42,226,304 Dt! (Oe  -eseodeek,  iaebte oth ecnesel . sedekenell .. lee neele 

Md.—Baltimore..__. 473,360,355 496,941,437 2,321,097,907| 2,450,160,063 80,630,487 
Frederick. -......- 2,061,207 1,965,279 10,251,736 i! Se  ~c6enbesl ¢6bnased ackessh i daseceh i seadeasiie 
Hagerstown _..____ 3,282,474 3,206,207 17,894,022 Pn nn”  ceadvieel tebe eecdl eehesdh .setetenel ..+66eemein 

D. C.—Washington-- 120,850,495 118,968,666 586,923,323 567 ,325,378 26,316,442 28,277,072 22,032,385 17,197,601 
Total (10 cities) _.__ 845,062,665 899,320,878 4,250,661,962| 4,504,698,970 185,661,702} 205,352,073 164,969,522| 152,947,897 
Sixth Federal Resjerve District|—Atlanta— 

Tenn.—Chattanooga _ 35,536,925 32,756,042} +8.5 170,744,250 169,265,348; +0.9 47,613,311 7,675,785 6,175,290 5,387,549 
Knoxville........- 14,458,930 13,441,094 +7.6 70,221,833 69,402,233) +1.2 *3,000,000 2,816,979 1,984,739 2.035.146 
Nashville. ........ 95,140,316 90,755,629} +48 478,313,356 476,230,906} +0.4 21,671,845 20,365,261 16,905,548 14.802,741 

Georgia—Atlanta....| 265,000,000 259,445,877| +2.1| 1,137,970,348| 1,499,154,754) —24.1 42,746.426 52,518,085 51,493,890 44.407 564 

as 8,342,083 7,806,052} +6.9 43,946,808 43,595,979, +08 1,864,500 1,442,123 1,641,389 1,618,621 
Columbus. -......- 4,703,443 4,820.547| —2.4 23,408,016 en) 1t - ietnesel  ps66bekegh beebee #taneneel  obanbaiee 
| ee 8,347,728 7,337,378) +13.8 42,814,268 35,986,175) +19.0 1,741,994 1,598,023 1,335,253 1,068,658 
Savannah.________ a a a a a a a a a a 

Fla.—Jacksonville . _. 89,031,745 126,402,161 ; 484,877,900 769,059,306) —37.0 19,226,693 30,304,671 22,280,725 13,543.884 
IR TR 24.494 000 58,711,644 150,516,415 392,040,599) -—61.7 4,328,576 11,213,282 15,984,158 2,808,432 
, ee *25,000,000 37,024,014 117,707,827  * § 7. aon oe ae Ee ee i fa 

Ala.—Birmingham . __ 104,657 ,425 110,291,137 523,750,867 580,469,845) —9.8 22,659,264 23,320.610 28,164,050 22,049,192 
Dis eadcsacoce 9,032,746 8,598,185 45,524,379 45,728,351] —0.5 1,839,621 1,671,451 1,710,206 1,716,574 
Montgomery... ._. 6,350,883 6,897,242 33,948.032 DT ew § “ocuecde 86=6lgakeesehn os0Nedh 080 seecekesal i #sebeeen 

Miss.—Hattiesburg _- 6,602,300 8,016,701 40,399,884 CO OS a a er ae cotinaa > redemecmeies 
0 ee 6,924,009 6,210,969 37,275,205 36,904,145) +1.0 1,330,013 1,157,948 1,060,806 878,723 
Meridian ......__- 4,850,286 3,404,574 22,426,856 J 8 FF , £3) ae ee eee Meijnhac. atau 
Vicksburg. -.......- 1,506 ,066 1,495,715 8,639,783 9,216,789} —6.3 345,561 264,335 245.708 247,187 

La.—New Orleans. _- 217,341,276 237,057 ,222 1,212,787,087| 1,276,504,824) —15.0 44,160,661 50,757,800 47,153,535 44.537 ,086 
Total (18 cities) .___ 927,321,061] 1,020,472,188 4,645,273,114| 5,752,204,122) —19.3|| 172,528,465) 205,106,353 196,136,158; 155,101,357 
Seventh Federal Rieserve Distric|t —Chicago— 

Mich.—Adrian.-_.__- 1,107,555 1,007,859 +9.9 5,402,981 5,255,886; +2.8 224,195 229,540 127,637 179,593 
Ann Arbor. ....__. 4,984,897 4,423,258 12.7} 25,216,846 23,592,920) +6.9 888,477 1,191,300 771.617 658,942 
BIOMON. cactaccoce 730,330,790 746,454,798, —2.2) 3,522,243,115, 3,576,644,503} —1.5| 175,662,966) 184,627,123 130,852,901, 109,002,984 
ae *11,000,000 11,866,045) —7.3 67,377,088  F Ss £2: Pe ee ee cachshh »¢-ecneel 
Grand Rapids-.._- 34,132,583 37.464,862| —8.9 172,737,597 183,666,260} —6.0 7,628,684 8,766,063 5,866,977 5,618,274 
Jackson. .......-- 7,596,396 7,375,989] +3.0 40,292,433 NTE GUM ‘céeauecs? Sedasens tcatedel,  paeaeebee 

See 11,081,197 11,362,881) —2.5 53,885,421] °. 59,732,016} —9.8 2,382,799 2,653,004 2,120,138 1,868,838 

Ind.—Ft. Wayne___- 13,364,421 12,822,185} +4.2 63,641,390} * 58,618,222) +8.6 2,793,651 2,690,308 2,608,455 2,069,176 

SO ae 26,965,461 27,905,815] —3.4 129,418,562] { 127,276,879] +1.7|] _------ i) tehereeeE hebghel _bihnasande . cenaiene 

k Indianapolis. _...__ 99,596,000 98.997.000} +0.6 498,764,410 471,522,000} +5.8 20,622,000 22,786,000 13,871,000 14,372,000 
South Bend_______ 13,940,100 13,554,077) +2.8| EE 66,376,600) JE 64.197,.767| +4.4 2,626,307 2,463,600 2.761.000 2.198.000 

id 22,249,600 27,944,179) —20.4 132,841,600) , 128,684,147) +3.2 4,921,492 5,352,271 4,544,214 3,863,448 

14,773,362 16,194,384) —8.8 ee oo WET. sestcaiul . skieMbicl otigeel .vatiaod dol. . .0chneier 
190,050,375 183,974,092} +3.3) 931,698,614 903,629,708} +3.1 38,898,748 39,026,275 29,588,971 27,468,071 
4,133,688 3,903,907, +5.9 ee, OO eR 6 eed ee eae h |  bieiiaiemaes 
12,451,920 10,787,877) +154 60,253,900) .§ 57,370,023) +5.0 2,724,626 2,368,061 2,368,533 1,599,016 
45,173,590 42,936,189} +5.2 ee eee ee 8 | these eebeee cbkabes C ers ten 
46,903,695 45,712,226| +2.6| 4] 214,737,947 233,097,172| —7.9 9,340,723 9,113,381 8,397,867 8,356,681 
parla hehe +B 50,500.5e8 " aD OGt ANS Cn ‘<~wier. ecide abeecege 6abtakh ceaetennn 
; 4s” .. 0 et¢beneel - sedasseblescseal 4 s@¢ncs00. scansen 
26,694,948 27,782,555, —3.9 139,645,279] 4 151,291,959) —7.7 5,292,750 6,437,510 5,685,000 4,932,737 
5,862,045 5,431,872] +7.7| § 28,237,513 26.008,212) +8.6 1,004,807 1,167,072 1,057,780 1,050,968 
7,375,805 6,981,634, +5.6 35,604, ee Se ee, pte |. ee 
6,703,922 6,575,392} +1.9 35,379,143 36,355,334] —2.6 1,371,664 1,412,361 1.476.881 1,073,587 
3,276,647,726| 3,130,771,933]} +4.7| 14,906,833,201) 14,890,651,846| +0.1|| 674,740,379| 645,520,050 522,213,588) 467,412,955 
a a a a a a a a a a 
6,232,616 5,967,628] +4.4 30,511,827 28,992,804) +5.2 1,267,100 1,514,752 1,386,424 1,115,793 
22,688,281 23,900,179} —15.1 107,449,358 111,111,241) —3.3 3,886,675 4,653,477 4,372,007 3,460,653 
16,396,040 15,117,707, +8.4 77,753,505 70,351,257) +10.5 3,152,993 3,056.611 2,257,881 2,005,821 
11,905,593 12,436,588] —4.3 61,602,371 63,590,942) —2.1 2,344,281 2,688,325 2,313,317 1,937 ,887 
Total (29 cities)__..| 4,672,810,446) 4,541,826,483) +2.9] 21,741,141,475| 21,730.586,838] +0.04|| 961,775,317| 947.727.084 744,642,358) 660,239,424 
Eighth Federal Re/serve District|—St. Louis— 

Ind —Evansville_.-.-- 27,410,070 24,623,088) +1.3 "125,787,120 114,675,607; +9.7 5,830,066 5,481,466 5,577,697 4,652,587 
New Albany.....- 908,166 774,989] +17.2) * 4,157,442 [ee ee | ed, 6. fee oh tents, | beeneaseh | enamine 

ey Nahe csi 593,691,175 626,102,686, —5.2| 3,074,321,840| 3,241,929,664| —5.2|] 133,900,000} 150,900,000 163,400,000} 110,080,404 

| §Springfield.......-. a a a a a “ee psa Bere ee Fe eee Beer < 

-—Louisville_._..- 148,358,687 142,509,493) +4.1 771,200,414 749.688.830| +2.9 33,834,140 32,490,493 25,275,969 26,862,720 
Owensboro. -._...-- 1,294,837 1,425,278] —9.2 9,045,588 9,526,510) —5.0 293,862 292,336 237.912 290,122 

" Paducah.......... 8,761,517 10,478,015) —16.4 47,346 .566 47,832,740} —1.0i] -—...... Bee FOS See Be eee Bape 

Tenn.— Memphis. -.- 87.061,831 86.051,256, +1.2 453,427,845 502,083,924) —9.7 18,644,414 17,592,170 12,679,965 12,812,502 

Ark.—Little Rock... 53,259,326 56,378,207} —5.5 284,870,352 300,926,509} —5.4 11,116,601 12,273,058 10,110,780 8,625,040 

Ttll.—Jacksonville- - . 1,897,543 1,660,212) +13.3 8,514,191 9,430,584) —9.7 374,984 364,541 303.862 374,293 

Dieschwineée 7,110,516 7,024,262) +1.2 33,960,877 35,984,822) —5.6 1,346,857 1,399,592 1,119,147 1,018,278 
Total (10 cities)... 929,753.668 957.027 .486 —2.9| 4,812,632,235| 5,015.885,446| —4.1|| 205,.340.924| 220.793.656 218.705.332' 164,715,946 
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CLEARINGS—(Concluded). 
Month of May Five Months. Week Ended 
Clearings at— = ~— = 
Inc. or 
1927. 1926. Dec. 1927. 1926. 1927. 1926. 1924. 
% $ % $ $ 
erve District|—Minneapoli|s— % ° . e 

29,949,998 32,994,109} —9.2 136,579,984 146,219,537, —7.6 6,544,961 7,428,143} 5,990,372 
294,340,409} 315,211,330) —6.6| 1,397,938,893) 1,615,347,433) —13.5 66,285,734, 71,742,803 60,971,253 
2.630.287| 2,074,329] +26.8 11,978,557 ns SO ek ne 
116,371,038) 129,113,28y} —v.9 610,896,949) 659,425,477, —7.3 25,217,406} 28,488,550 21,229,520 
7.785, 966 7,621,498} +2.1 39,460,587 38,702,306) +1.9 1,649,593 1,831,487 1,150,855 

5,565,000 5,236, +6.3 27,392,000 ae CE 8 86 éetuaedel | wabnadee 

1,305,360: 1,255,791) +4.9 5,950 ,662 SE, (ME ede al 

8. D.—Aberdeen-_-__- *5,800,000 6,003,453) —3.4 23,951,914 30,463,028) —21.4 985,727 1,321,389) 

Sioux Falls........ 6,767,017 7,117, —.9 35,332,716 SE SOE § cancneual sdannedal 

Mont.—Billings _.... 2,404,274 2,138,124] +12.4 12,340,572 11,623,803) +6.2 487,884 438,106 
Great Falls_._..... 3,755,090 3,064,633) +22.5 17,591,917 Dt Paes. maseesedl  stadenie 
SRG 11,068,764 10,589,684) +4.5 58,293,000 57,840,086) +0.8 2,464,000 2,366,000 
Lewistown........ 565,351 . +21.2 2,809,269 Dra  .: eecaamekl -. sedate 
Total (13 cities) _..- 488,308,554 522,886,374) —6,.6| 2,380,517,020) 2,651,274,691] —10.2/| 103,635,305| 113,616,538 
Tenth Federal Resjerve District|—Kansas Cit|y— 

Neb.—Fremunt -..... 1,939,890 1,593,717| +21.7 8,675,054 8,141,936) +6.5 399,019 309,582 467,221 
Rs ncctmaene 1,937,815 2,181,207] —11.2 9,682,523 13,109,240) —26.2 386,865 434,336 527,619 
I a a i 20,899,401 20,089,779} +4.0 103,783,850 102,264,185} +1.5 4,405,153 4,298,619 3,723,007 
SRR 169,630,392 166,380,450} +1.9 845,593,252 883,946,933) —4.3 39,234,005} 36,894,953 33,268,850 

Kan.—Kansas City_- 9,054,168 17,171,978} —47.3 49,658,037 Gee OME Secnccesl.. esandned 
DD. nccoeesce a a a a a i. 2. |" getiieasial aad 
Pittsburgh...-..-.- a a a a a (RR Te: Bere es 
ES otek in apaiat 12,609,343 11,834,855) +6.5 66,810,983 73,113,352) —8.6 2,532,386 2,251,513 
es 33,288,294 31,263,200) +6.5 168,140,314 161,038,397) +4.4 7,252,044 7,294,015 6,166,724 

Missouri—Joplin ...- *7 000,000 6,699,800 +4.5 34,771,437 NE, OP ee ee, ee 
Kansas City 588,631,104 535,479,492] +9.9| 2,997,434,972| 2,765,840,149] +8.4]| 127,867,203] 121,407,721 97,714,124 
8t. Joseph_-_-_. 26,614,087 31,479,363) —15.5 139,031,973 163,306,435] —14.9 46,076,818 6,782,161 6,251,000 

Okla.— Lawton a a a a a S. .. | thence enesdnedl contin | sébuekae. _-dabiendin 
eS” eae 857,186 666 ,406 ETE ‘sata cesecdech cesbéenial ecabeil dam ane nie 
Muskogee a a a a a a a a a 
Oklahoma City_._- 110,092,280 106,479,564 624,748,790 588,363,348} +6.8]| 425,046,229) 25,574,554 24,647,199} 19,148,089 
te eae aie 47,827,138 41,860,902 253,881,289 201,601,011) +25.9 a a a a 

Colo.—Colo. Springs. 4,713,724 4,751,202 24,566,197 24,337,959 +0.9 1,002,992 1,018,438 859,981 759,230 
I 132,748,017 127,581,991 620,820,564 653,178,128} —5.0 19,319,618 18,499,277 15,459,585 14,872,485 
ence Se aah 5,477,728 4,912,370 27,333,442 24,699,311) +10.7 1,154,134 1,076,058 1,026,416 807,390 
Total (16 cities)_...| 1,172,463,381| 1,110,617,056) +5. 5,975,599,083) 5,795,874,244) +3.1|| 234,676,466) 225,841,227 198,401,923) 182,352,489 
Eleventh Federal |Reserve Distr|ict— Dallas— 

Texas—Austin....._- 6,547,803 6,138,077} +6.7 33,244,858 35,329,869 J 1,372,072 1,139,686 1,666,292 *1,400,000 
Beaumont. -_....-- 8,516,000 6,955,000] +22.4 43,315,000 EE I i a 
SSE 192,025,093 179,869,684 +6.8} 1,045,333,570| 1,018,446,744 +2.6 42,297,906 39,860,154 29,063,415 24,125,289 
pipelines 19,801,901 20,832,422} —5.0 101,405,279 109,475,601] —7.4 eetecatt sco aoe ced ec. 9 
Fort Worth. ...__- 47,211,736 49,457,300} —4.6 251,607,106 273,778,072; —8.1|| 410,715,094 11,198,669 9,013,744 1,313,718 
Galveston.......-. 29,480,000 39,815,000} —25.9 221,359,000 205,182,000} +7.9 6,545,000 9,758,000 6,935,129) 4,754,839 
Ns ponenoue 138,831,824 123,832,509} +12.1 761,635,543 711,315,544) +7.1 a a a a 
Port Arthur._...__ 2,683,808 2,488,109} +7.9 13,184,030 ee Sn ceed 6a betehee | siakiad 
Texarkana_______.. 2,327,331 2,825,050| —17.6 12,468,389 ES EE PE GS ok Ms Lh eae: 

5,268,000 7,263,767| —27.5 39,156,544 ee ee” peace | lpaeee tek eo oo | euk ee 
Wichita Falis_____- 11,352,000 15,760,000 28. 67,942,000 PE TOE = =—gnenceel chkedhnwnall omaal |. ° -atetee 

La.—Shreveport____- 20,444,745 21,026,826 115,769,122 114,178,324) +1.4 4,384,672 4,285,001 3,923,723 3,591,534 
Total (12 cities) ___- 484,490,241 476,263,744 2,706,420,441| 2,650,876,345| +2.1 65,314,744) 66,241,510 50,602,303; 43,185,380 
Twelfth Federal Rieserve Distric|t—San Franc 

Wash .—Bellingham. -_ *4,400,000 ,227,000 20,881,000 oo... ££, er ae Ce ae aero 
SS yeiieaes am, 188,512,72 186,958,048 946,048,225 966,579,413) —1.9 43,056,661 44,362,666 33,919,190} 32,943,792 
Spokane...______- 50,452,000 50,263,000 256,098,000 251,041,000} +2.0 11,233,000 11,140,000 7,861,000 7,988,000 
, (APR a a a a a a a a a 
RNa £856,219 5,405,420 : 28,849,290 29,881,573} —3.5 1,198,053 1,183,979 907,371 869,665 

Idaho—Buvise___.___ 4,027,457 4,345,559 , 22,729,577 Pa “22 sscéeess| <cvusbell kductal ~ eedandian ~) so8boeee 

Ore.—Eugene_-...__ 2,268,000 2,537,935 . 10,964,750 a WT  cenencsal —séhnedell beakssh eadeney ~<atekeio 

OS ns nadeese 174,760,778 176,646,415} —1.1 800,726,622 826,037,011} —3.1 39,387,941 43,181,413 26,859.749| 26,684,008 

Utah eee 5,392,776 5,445,990} —1.0 28,449,709 29,826,972 a. teeteetel’ 2 oe wasededl sibbedal .oneaeeal S2eesahe 
Salt Lake City____- 70,162,357 69,760,085, +0.6 354,331,224 358,678,049} —1.2 15,653,873 16,316,169 12,467,535) 11,759,137 

Nev.—Reno._._._._. 3,006,145 3,033,501} —1.2 13,747,123 13,909,170} —1.2 a a a a 

Ariz.—Phoenix__.._- 12,069,000 11,124,000} +8.5 62,610,900 54,930,000) +14.0 a a a a 

Calif.—Bakersfield___ 5,005,655 5,131,498] —2.5 27,241,193 tt Se 8 onsaspesl 6 ©éenbbasel behest = “Setaneech | ablsiniiea 
Berkeley_.________ 20,720,035 19,666,040} +5.3 107,257,699 ee CE ssscanel, Geécheebel eotanel  dudedeesl ©) neon 
Fresno...._...... 13,476,412 14,974,971} —10.0 82,757,381 79,206,621; +4.4 2,759,492 2,771,140 2,552,448 2,496,631 
Long Beach....... 31,456,061 29,473,041} +6.7 155,545,885 157,899,631] —1.5 6,911,896 6,514,645 4,852,280 5,416,871 
Los Angeles. __..-_. 767,258,000 698,679,000} +9.8} 4,009,599,000) 3,645,642,000} +10.0]/} 168,449,000} 155,494,000 116,242,000} 109,633,000 
Modesto._.....__. 3,155,436 3,203,588] —1.5 17,410,385 16,956,712] 42.7 ra PE re ti nee 
aS 76,906,038 88,136,669) —12.8 408,922,577 456,159,169] —10.4 16,057,032 20,036,575 16,195,703 11,908,992 
0 OS eae 29,270,041 27,836,751 +5.1 154,314,407 143,686.613| +7.4 5,719,796 5,777,704 4,340,299 4,081,327 
Riverside..__.____ 5,465,305 5,198,014 +5.1 27,455,672 Tt PhO = §6wansccel 8 citeebaelenennel - sieskansl  omoitaas 
Sacramento 29,171,242 33,936,407} —14.0 165,684,088 171,110,613} —3.2 5,922,157 7,546,092 8,086,574 6,087,610 
San Diego 22,133,007 25,755,929) —13.0 133,132,174 132,258,798] +0.7 4,258,571 4,930,569 4,755,316 3,431,053 
San Francisco 766,405,261 762,428,000} +0.5| 4,025,446,926) 4,067,131,621| —1.0}| 172,433,000} 179,094,000 134,734,000} 129,400,000 

le 9,846,013 11,478,026, —14.2 56,667,805 58,225,820| —2.7 1,912,711 2,323,170 1,697,685 1,455,727 

+ Santa Barbara.-___. 6,064,278 6,232,579} —2.7 30,439,909 33,672,228} —9.6 1,025,389 1,186,882 990,535 963,340 

— Santa Monica... .._ 9,593,392 10,042,590} —4.5 47,159,800 47,216,080} —0.2 2,023,275 2,140,042 1,506,336 1,629,037 
Santa Rosa.__.__. 2,200,341 2,162,038} +18 10,154,331 10,177,885, —O.2|) -...-. ~~ eee ee eee Bree ee RP Re 4 
Stockton......-.- 10,121,100 11,567,900} —12.5 57,204, 100 59,091,700} —3.2 2,105,400 2,506,600 2,119,900 1,927,400 
a 
Total (28 cities)__..] 2,329,155,078| 2,275,649,994) +2.3) 12,061,829,756) 11,813,396,374| +2.1|| 500,107,247) 506,505,646 380,087,921| 358.675.590 

“er 

Grand total (193 cities) |44.026.085,817|42,370,068,700| © +3.9/224,264,010,.061)222,669,790,986 9,953 ,092.654/9.379,676.553 7.716,110,528/6 651,316,249 

’ 

Outside New York... .|19,282,965,388| 18.983,923,067 95,706 ,543.338| 96,673,255,902 4,057 ,220,637|4,132.894.780 3,328,808 .294'2.929.095.574 

















CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 26. 





Month of May. 





Since January 1. 


Week Ended May 26. 

































































Inc. Inc. 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. 1925. 1924. 
Canada— $ $ % $ $ % 3 $ $ $ 

Montreal. ...--.---- 580,729,451 480,735,065| +20.8| 2,454,633,822) 2,220,513,959) +10.5 91,079,603) 93,933,741 i 75,540,980] 75,469,901 
eg aaa 544,405,365} 430,805,795) +26.4) 2,477,101,121) 2,113,765,586| +17.2 94,045,114) 75,442,931 : 72,053,284| 77,527,289 
TINO, . onccecene 222,516,415 218,018,420) +2.1 953,939,903 937,764,402) +1.7 42,456,522) 43,348,688 t 35,405,686| 45,924,110 
ee 78,887,871 70,735,273) +11.5 363,671,912 359,864,797) +1.1 15,894,359 15,334,173 6 12,502,537 13,259,665 
Ss ctatawitthiscmad 33,146,154 31,772,647, +4.3 140,903,497 133,893,882) +5.2 5,190,856 4,693,560 Y 4,146,659 4,415,427 
ec ic caawawinia 28,570,718 24,153,747) +18.3 132,042,384 113,867,759) +16.0 3,327,002 4,956,027 ; 5,276,699 3,943,453 
| SRS: 13,487,003 12,270,891, +9.9 63,082,233 59,792,875, +5.5 2,901,872 2,348,231 / 2,319,200 2,499,729 
Hamilton_.._...--.- 25,367,837 21,785,661; +16.4 115,663, 164 98,327,225) +17.6 -500,000 4,099,551) +8.8 3,957,813 4,609,729 
Ec ac an eakewe 28,972,514 26,121,521) +10.9 154,970,304 162,359,332) —4.6 5,662,188 5,398,797] +4.9 4,438,737 5,309,020 
CT i ccscumecéen 12,048,786 11,194,760) +7.6 53,860,705 56,832,132) —5.2 2,348,252 2,255,566] +4.1 1,945,755 2,046,169 
as 10,492,265 9,473,115) +10.9 44,979,991 45,105,660} —0.3 1,722,393 1,689,017} +2.0 1,613,793 1,640,620 
Eh ar eSa 13,645,735 11,977,350} +13.9 64,270,789 54,723,934) +17.4 2,649,327 2,149,573) +23.2 2,021,625 2,117,197 
hs onmeommen 22,593,213 21,951,856 +2.9 105,338,559 105,638,129} —0.3 4,698 623 3,797,522} +23.7 3,638,262 3,471,076 
(yntineiianaipGett « 18,750,986 18,833,896} —0.5 82,703,488 82,862,637| —0.2 3,209,332 3,514,606] —8.7 2,679,235 2,576,177 
nema 2,405,308 2,355,556] +2.1 10,671,578 10,570,958) +1.0 462,464 452,572} +2.2 472,758 385,818 
LAGERS. ..cccecese 2,175,288 2,113,844 +2.9 10,743,635 11,362,511] —5.5 363,193 398,511} —8.9 406,141 367,169 
Saskatoon........-- 8,149,265 7,678,531 +6.1 36,364,553 36,971,368] —1.7 1,540,959 1,459,438} +5.6 1,147,791 1,226,512 
B6neee SOW. coccsdace 4,929,102 4,192,117) +17.6 24,320,677 21,748,920) +11.8 942,042 58,886 +9.7 850,858 09,548 
OS EE 5,139,182 4,271,588) +20.3 23,776,857 20,927,297| +13.6 1,107,344 860,085} +28.8 837,331 745,925 
Fort William... ...-- 3,981,280 4,078,935| —2.4 18,199,844 16,312,167) +11.6 94,545 851,452} —6.7 648,611 660,870 
New Westminster---.- 3,702,722 3,367,512 +9.9 16,128,376 15,569,430| +3.6 748,513 782,269) —3.3 495,327 576,828 
Medicine Hat.-.--.-- 1,200,031 1,206,895} —0.6 5,722,655 6,527,625) —12.3 194,199 251,086| —22.7 202,410 236,314 
Peterborough.-_....-- 4,009,805 3,649,081 +9.9 18,024,110 15,588,261) +15.5 780,903 714,160 +9.3 634,576 596,221 
Sherbrooke. .....-.-- 4,053,779 3,668,093} +10.5 19,273,321 16,613,482} +16.0 600,196 786,340) —23.7 778,326 620,392 
Kitchener.......-.-- 5,803,733 4,390,383) +32.2 23,769,466 20,601,072) +15.4 903,296 929,832} —2.9 857,068 788,131 
i re 22,255,730 19,435,056} +14.5 94,486,109 79,082,657| +19.5 4,728,558 3,529,583) +34.0 2,698,227 3,321,628 

Prince Albert....--.-- 1,684,468 1,647,710} +2.2 7,644,729 7,980,148) —4.2 320,294 20,938] —0.2 31,135 252, 
i iapamaenigtss 3,901,543 3,774,010] +3.4 17,631,089 17,149,669] +2.8 779,882 733,410} +6.3 643,501 738,108 
Pn ccceccosss 3,659,208 3,199,773} +14.4 15,578,620 13,953,556) +11.6 740,999 491,265) +50.8 561,630 557,582 
Total (29 cities)_...| 1,710,663,757 1,458,859,781 7,549,497,491! 6,856,269,430| +10.1 294,692,830! 275,381,810 238,996,955| 256,693.174 

c Week ended May 25. d Week ended May 26. e Week ended May 27. * Estimated. 


a No longer report clearings. b Do not respond to requests for figures. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 18 1927: 

GOLD. 

The Bank of Englana gold reserve against notes amounted to £152.300.- 
265 on the 11th inst. as compared with £151,935,650 on the previous 
Wednesday. 

About £455,000 of the £600,000 Bar Gold available in the open market 
yesterday was secured for New York. India took £50,000, the Continent 
£70,000 and the balance was absorbed by the Trade. 

With regard to the £100,000 bar gold taken last week for a destination 
not disclosed, it has since transpired that it was secured on account of 
Belgium. 

The following movements of gold to and from the Bank of England have 
been announced: 


May 12. May 13. May 14. May16. May17. May 18. 
Received ___ ~~ £500,000 ..- £500,000 £500,000 
Withdrawn _- 5,000 


5,000 7,000 £17,000 

The receipts by the Bank shown above were all in the form of sovereigns. 
The 500,000 on the 12th inst. was shows as “released from set aside on 
account ef the South African Keserve Bank,” the similar amount on the 
16th inst. was from South Africa, and the half-million yesterday was 
announced to be from Germany. Of the withdrawals, £24,000 was in 
sovereigns, destined as follows: India £12,000, Holland £7,000, Germany 
£5.000. During the week under review the Bank of England received on 
balance £1,466,000, increasing the net influx this year to £3,660,000, and 
decreasing the net efflux since the resumption of an effective gold standard, 
as set out in the daily bulletins at the Bank, to £1,664,000. 

The following were the United Kingdom imports and exports of gold 
during the month of April last: 


Imports. Exports. 
i si tivenstinwthnedh tah oen al ess ree £29,190 - 
i a ae nn ak ah cece ai yas Sas a ab pm am aire ahd ee 277 400 £70,908 
SS, ee ea ae eee sain iit te dei 2,685 50,200 
Switzerland - - - : rakes iia a trian Ripe 22,400 
TT + cricuioea« Sanawnasmun eT Meee 132,095 
SS wee See a a ey os 51,900 
Spain and Canaries - - - - - - own ie ee OS ane aT 232.000 
igypt...----------- (Shun eanbasesees 20,100 
i ie a a inne , 93,559 iene 
Java and other Dutch Possessions in the Indian 
eee z ‘ 2 a eee as 2,500 
Central America and West Indies__.._________~ 2,332 ee 
Various South American countries.___________- 2.575 2,000 
a i = aes 121,178 wea 
SE ae ios 4,539,263 ale 
a = vestbhanama.. © fae 165,095 
EE Sn aaa ‘ 11,552 
Other countries - -_-_-----~-- ‘ ah Sr ae 2,850 6,815 
ie ee eh ieee nen aaneedeé -- £5,071,032 £767 ,565 


The following were the United Kingdom imports and exports of gold 
registered in the week ended the 11th inst: 





Imports- Exports— 
Belgium Congo.-....--.- £32,600 Germany---_.........-- £167 ,821 
British West Africa- - — - - 22,747 United States of America 1,223,000 
British South Africa___-. 1,557,262 British India__.._._____ 128,250 
Other countries. _.____-_- 16,450 Other countries________- 72,654 
a ee .---£1,629,059 EE Dales we wawathies £1,591,725 
SILVER. 


Business in the silver market has continued quiet, a condition reflected 
in the small fluctuations in prices recorded during the week. 

The Indian Bazaars have both bought and sold, and the moderate 
demand has been met by sales on account of the Far East. Supplies have 
not been forthcoming from America, but on the contrary, this quarter has 
pa more ready to lend its support to the market, especially at the lower 
prices. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 11th inst.: 


Imports— Exports— 


Netherlands... -.---- s--f10a01e Deitien Inei4............<. £99 543 
Anglo-Egyptian Sudan___. 100,000 ¢ ther countries_....__ _- 9,207 
Other countries - - - — - - 3,010 

ae eS £256,529 SS Eee £108,750 


No fresh Indian Curreicy Returns have come to hand. 

The stock in Shanghai on the 14th inst. consisted of about 72,200,000 
ounces in sycee, 78,100.0)0 dollars, and 6,240 silver bars,as compared with 
about 72,300,000 ounces in sycee, 76,800,000 dollars, and 5,320 silver bars 
on the 7th inst. 


Bar Silver, Per Oz. Std.— Bar Gold, 


1-16d. below those fixed a week ago. 





Quotations- Cash 2 Mos. Per Oz. Fine. 
May 12--.-- 26d. 25d. 84s. 114d. 
Bact as 26d. 25 Kd. 84s. ll ed. 

25 15-16d. 25 13-16d. 84s. 114d. 
ae ; 25 13-16d 25 11-16d. Ss. 1l kd. 

i -25 15-16d. 25 13-16d. 84s. 104d. 
Re 254d. 25%4d. 84s. ll ed. 
Average........- othe a 25.927d. 25.802d. S4s. 11.3d. 
The silver quotations to-day for eash and two months’ delivery are each 








sections. Progress and condition of rice good. Progress and condition 
of cotton varied greatly due to local rains; early-planted standing drought 
well and condition fair to very good with plants small, but fruiting well: 
late-planted progress very goed where rain, but deteriorated in 7 sections; 
germination of late-planted poor in west and north; crop clean an cuopeins 
well advanced; weevil and cotton flea hopper reported locally; first 
marketed 3l1st. 

Oklahoma.—Oklahoma City: Warm with light to moderately heavy 
showers, except in northwest. Favorable week, except in extreme north- 
west where severe drought continues. Progress and condition of cotton 
generally fair, b ut crop late and some yet to be planted. ‘eS8 
condition of curn generally fair; early good stand and cultivation; crop 
late and still planting. Progress of winter wheat generally fair; condition 
spotted, ranging from very poor to fair, except in panhandle counties 
where practically total failure; harvest begun in southwest. Oats im- 
proved and generally fair. e 

Arkansas.—Little Rock: Progress of cotton excellent, except some 
northern and eastern portions where soil still wet; condition and stands 
very good, but late; considerable chopping in south and some in north 
cultivating in most portions. Progress and condition of corn very @ 
to excellent, except where too wet. Favorable for wheat, oats, meadows, 
pastures. potatoes, truck, sweet potatoes, and fruit. 

Tennessee.—Nashville: Moderate temperatures and light to moderately 
heavy rains resulted in fair progress of corn; about all planted, except 
along river bottoms; cut and bud worms in some sections, but damage 
slight. Condition of winter wheat poor to very good, but short stalks and 
much rust; condition of many fields fair. Progress of cotton very good; 
some chopping and working. Oats are growing fair to good, but too cool 
for mest results. Tobacco about all transplanted and showing normal 
growth. 

Kentucky.—Louisville: Mostly cool with rain nearly every day; ground 
unworkable, except best-drained slopes. Progress in plowing and plant- 
ing very slow; only small part of corn planted and tobacco plants slow 
growth: considerable transplanting on hills and uplands of east and south- 
central. Progress and condition of winter wheat fair; badly in need of 
sunshine and drainage. 








Breadstuffs figures brought from page 3384.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 











Receipts at— Flour. Wheat. Corn. Oats. | Barley. Rye. 
bbls.195lbs. bush. 60 lbs.bush. 56 lbs. bush. 32 lbs .\bush 481s .\bush .561bs. 

Chicago -_- 221,000 365, 756,000 866,000, 114,000 31, 
Minneapolis..| _____- 1,056 ,000 132,000 143,000' 119,000 39,000 
Ec cccest  <cainau 912,000 2,000 2,000 73,000' 543,000 
Milwaukee- -- 52,000 11,000) 20,000 633,000 74,000 13,000 
Re shash wdaoké 318,000) 93,000 OY ee 2,000 
Detroit _ _ Rae © 41,000 7,000 14,000} -.-.-- 9,000 
Indianapolis_ | aa 30,000 308 ,000  § cmcicede. waibtilee 
St. Louis....| 111,000 319,000 253,000 288,000 ci ee 
Peoria. ___--.| 47,000 12,000) 292,000 148,000 Sa .«seewe 
Kansas City..|  --_-- 1,091,000) 239,000 SY as | aibgemanada 
McesncH | sonenst 248,000) 669,000 | See . Sueeee 
a ene 179,000) 219,000 Y eee Sp Abeee 
Rn cost | wenwee 310,000) 9,000 Ff  eaesee fe eae 
St ee ieee: 30,000) 101,000 cS ere —o 
Total week ’27| 431,000) 4,922,000! 3,100,000, 3,115,000! 422,000} 637,000 
Same week '26| 406,000! 4,832,000) 3,054,000) 3,291,000, 860,000) 325,000 
Same week '25) 311,000) 5,453,000) 4,426,000, 3,068,000} 561,000) 483,000 





r 


Since Aug. | } | | | 
ngiesns \20,152,000'301,996 ,000/ 188,221,000 127 ,023,000/18,839,000'28,514,000 


1926 
1925 _____-_|18,964,000 300,962,000) 198,374,000 197,776,000 66, 153,000'21,745,000 
__1924 ---.-- 19,470,000 460,864 ,000'2 13, 121,000'236 ,060 ,000'58 ,286 ,000 55,039,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, ).ay 28, 1927, follow: 











’ { ! 
Recetpts at— Flour. Wheat. Corn. | Oats. | Barley. | Rye. 
| Barrels. Bushels . Bushels. Bushels. | Bushels. | Bushels. 

New York... 225,000) 991,000 119,000 96,000 72,000 98,000 
Philadelphia__ 35,000 152,000 4,000 | hea | _@ce'éeee 
Baltimore. _-- 32,000 240,000 8,000 31,000 en sites 
Newport News RE 0 nr . -peeaaal” bebe Basten 
New Orleans * 48,000 90,000 99,000 a. > sean a a aa 
Galveston. _- mee OS! = a eS: Been aa ee 
Montreal ---- 60,000' 2,633,000 9,000 430,000 630,000 1,613,000 
Boston ------ Se. dees  sancax ROE § scapiel!. -atbiee 
Total week ’'27. 430,000 4,325,000 239,000 629,000 703,000 1,711,000 
Since Jan.1'27, 9,115,000101,075,000, 4,891,000 8,511,000 15,262,000 9,824,000 





Week 1926_| 516,000 7,589,000 231,000 2,718,000 1,537,000 1,661,000 
Since Jan.1'26 9,900,000 63,567,000] 8,034,000 19,002,000 10,822,000 4,897,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. . 


The exports from the several seaboard ports for the week 


ending Saturday, May 28, 1927, are shown in the annexed 
statement: 



































Gomme rcial and mm iscellaneous Re m0 3 Erports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Peay Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
WEATHER CONDITION SUMM*RIFS BROUGHT FORWARD | new York._.._-_-- 1,526,883} 35,073] 57,262| 50,264| 217,786| 443,527 
Fi OM P/ GE 3385 | ECR Ga Gees Ee Pre Bee errs: 7, 
Florida.—Jacksonville: Scattered showers and a few locally heavy rains, | Philadelphia ------- 329,000} -.-.-- ef ae Tt ee 
but State, as a whole, suffering from acute drought. Much corn and | Baltimore_--...---- 596,000} 60,000 Pe on Mee 35,000} 25,000 
truck on ye ny beyond recovery, and condition of citrus crop serious | Newport News_----| = ------)  ---__- SOOO cccnes|  coccee| cooses 
and losing foilage. ‘obacco poor and failure where not irrigated. Sweet | New Orleans------- 425,000} 48,000 39,000 G2 «asseent  eannse 
votato crop backward; peanuts fair progress. Continued drought unfavor- | Galveston. -----.--- 435,000} -...-- fe ee 12,000 
ante as Roseanne Ranges poor and water scarce in some districts. Forest | Montreal ---.------ 4,435,000} 137,000} 82,000} 791,000/2,593,000| 857,000 
es espread. 
Abcbamd.-—adeutevenery: Averaged warm with scattered, beneficial Total week 1927__| 7,746,883] 280,073} 222,262| 846,264/2,845,786/1,354,527 
showers, mostly in north; elsewhere crops generally needing good rains. | Same week 1926__-_| 6,314,400! 102,000! 305,317'1,135,921! 619,228! 270,874 


Progress and condition of cern, oats, truck, pastures, and minor crops 
varies from poor to good. Corn planting continues in north; transplanting 
sweets continues. Satsuma oranges normal advance. Progress and 
condition of cotton in southeast and some central-southern rain; elsewhere 

rogress, condition, and stands mostly fair to good; squares and bloom 
forming in more southern counties where also weevil and lice appearing; 
chopping general in north. 

Mississippi.—Vicksburg: Generally light to moderate rains. Progress 
in growth and cultivation of corn and cotton fair with planting in prog- 
ress of higher ridges of lower delta. Chopping cotton advanced fairly 
well to very good in north and central: mostly completed in extreme south. 
Progress of fruit, gardens, pastures, and truck mostly good, except rain 
is needed in some southeastern localities. 

Louisiana.—New Orleans: Crops destroyed in northeast and south- 
central overflowed areas, but some protected sugar cane fields in extreme 
southeast portion of sugar belt may escape overflow. Considerable rice 
ovale, but main producing area not endangered and doing well. 
Elsewhere warmth favorable for growth and most crops made excellent 
advance. Progress and condition of cotton fair to very good, although 
some complaints of srassy fields in north and west account wet soil early 
in week. 

Tezas.—Houston: Warm, with beneficial rains at about one-third of 
re ae Drought intensified by high winds and excessive sun- 
shine arvesting wheat and oats made good pro; Progress of pas- 


gress. 
tures, minor crops, and corn good where rain, but deteriorated in dry 








The destination of these exports for the week and since 
July 1 1926 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 28) July 1 May 28 July 1 May 28 July 1 
1927. 1926. 1927. 1926. 1927. 1926. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | B 
United Kingdom_|110,503| 4,060,219] 2,721,540) 99,455,841) -...-- 1,107,329 
Continent ___.._- 65,601) 5,348,106) 4,960,343/169,291,546| 232,073) 1,076,424 
So. & Cent. Amer_| 10,000 ae 4,006,467 4,000| 1,647,000 
West Indiés_____-_ 9,000 562,000 1,000 29,000 44,000] 1,455,000 
Other countries___| 27,158 802,565 ae ee eee 
Total 1927..... 222,262|11,236.870| 7.746,883|274,403,804| 280,073) 5,285,753 
Total 1926_______ 305.317!10,216.779| 6.314.400!198,846,066! 102,000|12,298.713 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 28, were as follows: 
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Wheat. Corn. Oats. Rye. Barley 

United States— bush. bush. bush . bush. bush. 
a 156,000 136,000 728,000 190,000 162,000 
ET ,000 2,000 21,000 ee ' Sneene 
PI casccescces 514,000 52,000 102,000 0,000 1,000 
hn tconinwnamedie 300,000 161,000 58,000 15,000 3,000 
New Orleans_.........-- 468,000 108,000 164,000 8,000 tt ie 
i RY aa SCRGUO - ~Lecc-~--2teeee 28,000 78,000 
Dh... casmasgeeam 736,000 273,000 305,000 1,000 5,000 
I tn tinh odedkind et 1,917,000 3,277,000 3,051,000 1,088,000 199,000 
™ EER S ASAD 445,000 20,000 526,000 Seer 

- i CEE A 1,236,000 202,000 605,000 7,000 3,000 
A RAE, Fk oF 01,000 54,000 102,000 7,000 8,000 
2,349,000 17,687,000 3,790,000 566,000 75,000 
Milwaukee. -__......_.-_- 80, 38,000 1,099,000 357,000 27,000 
eae 3,907,000 7,000 3,401,000 789,000 154,000 
Minneapolis. ..___.._._- 7,294,000 135,000 6,274,000 312,000 174,000 
nn oe cin 219,000 212,000 51,000 age 6,000 
7 ELTA 990,000 1,364,000 329,000 13,000 34,000 
SORE eee 3,745,000 2,748,000 329,000 112,000 3,000 

. GH epee 1,340,000 0 Se ee eee 
St. Joseph, Mo____...._. N 721,000 12,000 eae 
Se en et ee 126,000 a? ° esedes.. sabsae 
Indianapolis. __....._._- 158,000 344,000 241,000 ae 
SS Se eee 574,000 1,362,000 365,000 24,000 acttae 
> aie 5,000 —— : 8 8=—#s maxon 
On Canal and River. -- 133,000 5,000 43,000 Sacked 
Total May 28 1927___ 28,245,000 29,639,000 21,843,000 4,090,000 932,000 
Total May 21 1927____39,271,000 31,622,000 22,943,000 4,801,000 1,175,000 
Total May 29 1926____17.952.000 25.453.000 38.987.000 11.321.000 3.267.000 


Note.—Bonded grain not included above: Oats, New York, 12,000 bushels; Buffalo, 
88,000; Buffalo afloat, 163,000; Duluth, 29,000; total, 292,000 bushels, against 
288,000 bushels in 1926. Barley, New York, 639,000 bushels: Bostoh, 38,000; 
Buffalo, 713,000; Buffalo afloat, 181,000: Duluth, 2,000: on Canal, 62,000: total, 
1,635,000 bushels, against 569,000 bushels in 1926. Wheat, New York, 3,238,000, 
bushels; Boston, 274,000; Philadelphia, 1,505,000; Baltimore, 1,210,000; Buffalo 
8,178,000; Buffalo afloat, 2,000,000; Duluth, 86,000; on Lakes, 231,000; on Canal, 








683,000; total, 17,495,000 bushels, against 6,444,000 bushels in 1926 
Canadian— 

EE i ac ws See, «| sh cewead 874,000 269,000 1,225,000 

Ft. William & Pt. Arthur_23,591,000 —__-_-_-. 1,837,000 884,000 1,490,000 

Other Canadian ________ Oe a 2,449,000 265,000 
Total May 28 1927__._.30,150,000 -____-~- 5,160,000 1,153,000 2,980,000 
Total May 21 1927____32,320,000 4,934,000 1,272,000 4,228,000 
Total May 29 1926__-__38,726,000 199,000 8,667,000 2,394,000 8,308,000 
Summary— 

Ss so hace emetenes 28,245,000 29,639,000 21,843,000 4,090,000 932,000 

ea RIE aS ee rk lL ee 5,160,000 1,153,000 2,980,000 
Total May 28 1927____58,395,000 29,639,000 27,003,000 5,243,000 3,912,000 
Total May 21 1927____62,591,000 31,622,000 27,877,000 6,073,000 5,403,000 
Total May 29 1926____56,678,000 25,652,000 47,654,000 13,715,000 11,575,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, April 22, and since July 1 1926 and 1925, 
are shown in the following: 














Wheat. Corn. 
1926-27. 1925-26. 1926-27. | 1925-26. 
Week Since Since Week Since | Since 
May 27. July 1. July 1. May 27.| July 1. | July 1. 
i 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_|11,666,000.457,020,000350,778,000| 405,000 6,073,000| 10,516,000 
Black Sea___| | 72/000! 43,700,000, 26,472.000| 2,584,000 38,961,000) 29,442,000 
Argentina. __| 3,911,000118.782,000 88.884,000) 5,580,000 229,060,000|131.202,000 
Australia -_-} 1,720,000, 87,032,000, 69,799,000) "7.7 7 f 
India______- 32,000| 4,464,000, 5,936,000, -.--|  -----.|  _-_- 
Oth. countr’s| 480,000, 22'673,000 1,040,000 


289, 600, 4,480 _ 33,850,000 
8,858,000 278,574,000: 205,010,000 











Total_____|17.881,000 733,671,000 542,909,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


25—The Borough Nat’! Bank of Brooklyn in New York, 
C no gy ndent, Max Weinbaum, 34 West 23rd St., 


Capital. 
N.Y.$200,000 
“New 


May 


Yo i 
27—The | First National Bank of Columbia Heights, Minn__-_ 
Correspondent, G. O. Lee, Columbia Heights, Minn. 
seeeeeee © the Columbia State Bank of Columbia Heights, 
nneso 


May 25,000 


May 28—The First National Bank of Trenton, Mich_.-_____- --. 25,000 
Correspondent, J. B. Turrer, c-o Peoples State Bank, 
Inkster, Mich. 

May 28—The Runnemede National Bank, Runnemede, N. J_-_-__- 25,000 


Correspondent, Robert F. Sheppard, Runnemede, N. J. 


APPLICATION TO ORGANIZE APPROVED. 
25—The National Bank for Savings in Los Angeles, Calif_-.$300,000 
Correspondent, W.C. Evans, 401 H. W. Hellman Bldg., 
Los Angeles, Calif. 


APPLICATIONS TO CONVERT RECEIVED. 


May 


May 25—The Peoples National Bank of Camden, Tenn_-------_- $25,000 
g ~~‘ apeaam of the Peoples Bank & Trust Co., Camden, 
May 97-—The "First National Bank of Osmond, Neb_-_-_--_------_- 25,000 
Conversion of the Farmers State Bank of Osmond, Neb. 
CHARTER ISSUED. 
May 26—The Bensonhurst National Bank of Brooklyn in New 
F » oS Re ee ee a ee $200,000 
President, Wilmot E. Fanning; Cashier, Harold D. 
Watson. 
CHANGES OF TITLES. 
May 23—The Linden National Bank, Linden, New Jersey, to 
“The Linden National Bank & Trust Co 
May 28—The Citizens National Bank of Caldwell, New Jersey, to 
“The Citizens National Bank & Trust Co. of Caldwell. ° 
VOLUNTARY LIQUIDATIONS 
May 23—The Hugo National Bank, Hugo, Colo___-__-.-__----_- $35,000 
Effective May 17 1927. Liquidating Agents, Harry E. 
Tandy and Paul R. Papke, Hugo, Colo. Absorbed by 
the First National Ban of hugo, No. 89. 
May 28—The First National Bank of Pixley, Calif._.....--.--.- 25,000 


Effective May 27 
Turner, Pixley, Calif. 
Bank of Delano, Calif. 


CONSOLIDATION. 
Mag 24—The Secend National Banx of Warren, Ohio $200,000 
—The Western Reserve National Bank of W arren, Ohio_. 400,000 

Consolidated under the Act of Nov. 7 1918, under the 

charter and corporate title of ‘‘The Second National 

Bank of Warren,’’ No. 2479, with capital stock of $350,000. 

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 

May 27—The National City Bank of New York, N.Y. 

Location ef branch, vicinity of 123 East 86th Street, New 

York City. 


1927. Liquidating Agent, C. E. 
Absorbed by Growers Security 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New 
this week: 


ork, Boston and Philadelphia on Wednesday of 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. 


3 Fuel Oil Motors Corp., pref_...} 
800 Fuel Oil Motors Corp., com., | 


WSs WO SUR wektienuensus }$500 
2,269 Fuel Oil MotorsCorp., com.,| lot. 
re wan ob cube bbckcdieas 


$ per sh.| 
- Rock Island Co., com________ $1 lot 


Shares. Stocks. $ per sh- 
-_ me a B. Hooley & Co. Corp., 
Fatt tsi Selamatial eis metal $500 lot 


15, "500 C Confidence Gold Mines 
2 Oe Se re re Fe $2 lot 

100 Confidence Gold Mines Corp., 
| pref | 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.; Shares. Stocks. $ per share. 

1 Atiantic National Bank. __._____ 290 | 5 5 Lynn Gas & El Co., par $25-_-_-_-_- 159% 

National Shawmut Bank... _____ 275-276 5 L A El. Lt. Co., Springfield, 

Ll. yy Eee. 57% BOF Tile. das Grddde boadecckabocn 4 

15 Nonquitt Spinning Co__--_-___-_- 33% 20 Milford (Mass.) Water Co., com. 

8 Lancaster Millis, preferred SSP SIRE S056) GOP Gs wcned sore vdaee we sce ce 

10 Gosnold Mills, preferred_-__-__-_ 38 10 Attleboro Steam & Electric Co., 

10 Gosnoid Mills, common... - 1634! deposited stock, par $25________ 

50 Wm. Whitman & Co., Inc., |2 Hemenway Chambers Trust, pref. 35% 
ee ed & div.| Bonds. Per Cent, 

25 Naumkeag Steam Cotton Co 5 !$500 Maverick Mills 7s of April 

1 Everett Mills._....._..--- O41 | Oh MEER sen uasecadtinks deere, 95 

10 Turners Falls Pow & Elec. Co- “200° $2,000 Hillton Manor Apt. Ist 6%s, 


17 Special units first peoples Trust. 5 
10 Fairbanks, 2d pref_...........- 9 
Be Tetee OGee, Oevckaxnewcccwans 130% 


6 units First Peoples Trust__...... 68 

2 Columbian Nat. Life Ins. Co__..217 

12 Saco-Lowell Shops, Ist pref..... 164 
10 Saco-Lowell Shops, 2d pref____- 13% | 
10 units First Peoples Trust - --- -- 58 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per sh. 
7 National Shawmut Bank ----.275-275\4 
8 Exchange Trust Co......-.....- 205% 
50 Atlantic National Bank----.---- 290 

20 Old Colony Trust Co------ 339 4-340 


310 Salmon Falls Mfg. Co... .314%-32% | 
1 Farr Alpaca Co tai oes tees 
5-8 Pepperell Mfg. Co_-. ganna 
5 Connecticut Mills Co., ist pref - . 35 


5 Nashua Mfg. Co., pref_95 % & acer.div. 





| April SUNS Ris dike ebaeae Sent & 2 he 

$2,000 Law & Finance Bldg. 425-7-9 

4th Ave., Pittsburgh, Pa., Ist 
6 \s, June 15 1936 

$1,000 Crestshire Apartment Bldg., 





Greene, Upsal and Hortier Sts., 

| Philadelphia, Pa., Ist 6%s 

» SOD Bess ccsccwcteuenuce 96 44 
Boston: 

| Shares. Stocks. $3 per sh- 


10 Andrews Real Estate Trust____ 91 
6 Kidder Participations, Inc., com. 27 
|6 units First Peoples Trust -------- 58 
|15 Karded Products Co., pref_ et 9 on 
10 Karded Prcducts Co., com__-_- ref. 
25 Fitchburg G. & El. C o. , par $25_ 127 
1 unit First Peoples Trust De sme 58 
9 special units First Peoples Trust. 5 
20 Indus. Fin. Corp. of Mass., com. 

















TS Bees Oe cc ccs ncecvsnn ee SO Oe ee 57 
ip hn iin dh lacalne on hee ee 63% | 3 Brockton Gas Light Co., v. t.c., 
40 Worcester Elec. Lt. Co., par $25. 200 34 | yer ces, Cries 58 
20 Worcester Gas Light Co., pref..104 | 3 Laconia Car Co., first pret_____- 50 
2 units First Peoples Trust -- ~~. -_--- 6844/12 Mass. Lighting ‘Cos., Spee: 160% 
25 Walter Baker Co., Ltd_..._--- 138 Bonds. Per cent 
10 North Boston Ltg. Prop., pref - ot $4,000 Middlesex & Boston St. Ry. 
10 Nicholson File Co. _._...-..--- 253 eS ree 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh. 
8 Sixth National Bank of Phila___.33444|5 West Phila. Title & Trust Co., 
2 Real Estate Trust Co., assented gl ee aes 
DRE b h.nc teanieadcroneens 222 10 Commonwealth Casualty Co., 
6 Fidelity Phila. Trust Co-. oa ig Oe ls 6 Go bo eeneeakeceoe 2% 
1 Corn Exchange National Bank ___735 10 Commonwealth Casualty Co., 
15 Phila. Girard National Bank -__689 OE Bebe os ns sb desdbansavanes 1% 
3 Market Street National Bank __ .510 50 Commonwealth Casualty Co., 
11 Farmers Nat. Bank of Oxford, 2) FS ae ae 21 
Di cuckiskndeacsbuswascteares 10 15 Phila. Bourse, pref., par $25_... 24% 
10 Brotherhood of Locomotive En- 20 Phila. Bourse, com., par $50__.. 26% 
gineers Title & Trust Co., par $25, 4 Phila. Bourse, com., par $50___. 26% 
as follows: 10 at 70, 8 at 67, 3 ‘at 65/14 Phila. City Passenger Ry ------ 100 
10 Allegheny Title & Trust Co., va | 10 Citizens Passenger Ry --------- 182% 
- 2 Sa 65% | 10 Ridge Avenue Passenger Ry ___.157% 
15 Allegheny ‘Title & Trust Co. ol 11 2d & 3d Sts. Passenger Ry __--- 155\% 
' - aa " 65 |6 Octavia Hill Association ----_--_- 3% 
10 Manheim Trust Co., par $f 50... 60 | 30 Manufacturers Fire Insur. Co_. 27 
10 Aldine Trust Co.............. 266 % | 32 Manufacturers Casualty Co_... 37 
3 Girard Trust Co.............l, . 36 
18 Girard Trust Co_-_------- ..1,375% | 15 Rockhill Coal & Iron Co., pref., 
20 ——— Trust Co., par $50, full Gy MEA & occas eekdedubectenae 10 
a el el a nd Bonds. Per cent. 
25 aac Trust Co., par $50. 127 ¥4 | $100 Union Passenger Ry. 2d ext. 
10 Mishoe Syndicate, Inc., no par_.$6 lot| 4s, 1960, due 1960_...__.....-- 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Buff. Niag. & East. Pow., no par. 32% | 1,000 Baldwin Gold Mines, par$l_ 2c. 


100 March Gold, 


Inc., par 10c 7c.| 200 Thermiodyne Radio, no par__.$3 lot 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Cin. N. O. & Texas Pacific, common...| 4 June 25) Holders of rec. June 11 
Lehigh Valley, common (quar.)-.------ 87%e\July 1) Holders of rec. June 11 
Preferred (quar.)...--------------- $1.25|July 1} Holders of rec. June 11 
Northern Securities -.....-.---------- 4 July 11} June 25 to July 11 
Pere Marquette, common (quar.) ------ 1% |July 1} Holders of rec. June 144 
Prior preference (quar.) ------------- 1% |Aug. 1) Holders of rec. July 14a 
Five per cent preferred (quar.) - - ----- 1% |Aug. 1] Holders of rec. July 14a 
Pittsb. Ft. Wayne & Ohio, com. (qu.)--| 1% |July 1] Holders of rec. June 10a 
Preferred (quar.)-..--------------- 1% |July 5) Holders of rec. June 10a 
St. Louis-San Francisco, common (quar.)| *1% |July 1/|*Holders of rec. June 8 
Common (extra) --..---------------- *25c. |July 1)/*Holders of rec. June 8 
Public Utilities. 
Amer. & Foreign Power— 
Preferred allot. ctfs. 25% paid (qu.)_.|*43%c|July 1/|*Holders of rec. June 15 
Preferred (quar.).----------------- *1% |July 1|*Holders of rec. June 15 
Amer. Gas & Elec., common (quar.)_..| 25c. |July 1] Holders of rec. June 11 
Common (payable in common stock).| (1) |July 1} Holders of rec. June 11 
Peeterted CAGE) <a cccoscccccccuecce $1.50 |Aug. 1| Holders of rec. July 9 
Amer. Public Service Co., pref. (quar.) - 1% |July 1} Holders of rec. June 15 
Arkansas Natural Gas (quar.)-.-------- 12c. |July 1] Holders of rec. June 15a 
Bangor Hydro-Elec., 7% pref. (quar.)..| 1% |July 1] Holders of rec. June 10 
Six per cent preferred Sl DP anenes oe 1% |July 1| Holders of rec. June 10 
Birmingham Electric Co., $7 pref. (qu.)-| $1.75 |July 1) Holders of rec. June 15 
$6 preferred (quar.)-_-..-.---------- $1.50 |July 1} Holders of rec. June 15 
Brazilian Trac., Lt. & Pow., pref. (qu.)-| 1 |July 1| Holders of rec. June 15 
Canada Northern Power, pref. (quar.)..| 1% |July 15} Holders of rec. June 30 
Columbia Gas & Elec. Corp., com. (qu.)-| $1.25|Aug. 15) Holders of rec. July 20 
Preferred (Qua?.) ....-.-..--2--cce- 1% |Aug. 15} Holders of rec. July 20 
& Pow. Co. of Abington 
ev iockiend ae . |July 1) Holders of rec. June 15a 
Elec. Pow. & Lt. allot. ctfs. full pd. (qu.)} 1% |July 1] Holders of rec. June 15 
Allotment ctfs. 40% paid (quar.)..-.| 70c. |July 1} Holders of rec. June 15 
Empire Gas & Fuel, 8% pf. (m'thly)---* 66 2-3c|July 1)*Holders of rec. June 15 
Seven per cent preferred (quar.) - - --- */58 1-3c|July 1|*Holders of rec. June 15 
Frankford & Southwark Pass. Ry. (qu.)-| $4.50 |July 1) June 2 to June 30 
Indianapolis Power & Light, pref. (qu.)-' 1% July 1' Holders of rec. June 6 
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Per | When Books Close. Per | When Books Closed. 
Name of Company. - |Payabie. Days Inclusice. Name of Company. . |Payabie. Days Inciustwe. 
Public Utilities (Concluded). Wiscellaneous (Concluded). 

Manhattan Ry., mod. guar. (quar.)....| *1% |July 1/*Holders of rec. June 10 Pratt & Lambert, —~y common (quar.).|*75e. |July 1)*Holders of rec. June 15 

Mountain States Power, pref. (quar.)...| *1% |July 20|*Holders of rec. June 30 Realty Associates, ist preferred_......- 3 July 15| Holders of rec. July 5 

Nationa! Electric Power, pref. (quar.)..| *1% |July 1/*Holders of rec. June 20 Reece Button Hole Mache > eee *35c. |July 1/*Holders of rec. June 15 

New York Water Service Corp., pf. (qu.)| $1.50 |Jume 15) Holders of rec. June 4a | Reece Folding Mach. (quar.)_........- *5e. \July 1)*Holders of rec. June 15 

Niagara — & Ont. Pow., —. (qu.)| 75c. |June 30) Holders of rec. June 15 Reynolds (R. J.) Tobacco— 

Seven t preferred (quar.)..... 1% |July 1) Holders of rec. June 15 Common and Common B (quar.)....-. $1.25\July 1] Holders of rec. June 18 

Northern Ot Ohio P Pr. & Lt.. 6% Bret Can. )-| 1% |July 1) Holders of rec. June 15 a Louis National Stock Yards (quar.)..| * July 1/|*Holders of rec. June 20 
Seven per cent preferred SC Dadeace 1% |July 1) Holders of rec. June 15 Maurice Valley Corp., pref. (quar.).| 1% |July 2) Holders of rec. June 15 

Northern Ontario Light & Power, pref..| *3 July 25\*Holders of rec. June 30 Shastuck (Frank G.) Co. (quar.)......-. *50c. |July 10|*Holders of rec. June 20 

Ottawa Montreal Power, pref. (quar.)..| 1% |July 15| Holders of rec. June 30 Simmons Company, common (quar.)...|*50c. |July 1|*Holders of rec. June 15 

Penn Central Light & Power, pref. (qu.).| $1.25 |July 1)*Holders of rec. June 15 Smallwood Stone (quar.).............- *62c\June 15|*Holders of rec. June 5 

Power Corporation of Canada, pref.(qu.)| 1% |July 15| Holders of rec. June 30 Standard Oil (Kentucky) SS eee *$1 June 30|*Holders of rec. June 15 

Second & 3d Sts. Pass. Ry., Phila. (qu.)-| $3 j|July 1) June 2 to June 30 | Stromberg Carburetor (quar.)........- *50c. |July 1)|*Holders of rec. June 13 

Shawinigan Water & Power (quar.)....|*50c. |July 11|*Holders of rec. June 24 fe > Seereeegaeams 2 July 1] Holders of rec. June 10 

Southern Canada Power, pref. (quar.)..| 14 |July 15) Holders of rec. June 25 Tide-Water Associated Oil, pref. (quar.)-| 1% |July 1} Holders of rec. June 10 

Southern Gas & Power, class A (quar.)..|k43%c\June 15|*Holders of rec. May 25 Tide- Water Oil Co., common.........- *20c. |June 30|*Holders of rec. June 11 

Twin City Rap. Tran., Minneap. (qu.)-| *1 July 1/*Holders of rec. June 15 U. 8. Freight (quar.) p00 RIED: *$1.25\June 10|*Holders of rec. May 16 
i. . ko eee *1% |July 1|*Holders of rec. June 15 United States Tobacco, common (quar.).| 75c. |July 1] Holders of rec. June 13 

Union Traction, Philadelphia.......-..-. *$1.50\July 1/*Holders of rec. June 9 . . "> eee eeu 1% |July 1) Holders of rec. June 13 

United Light & Power, com. A & B (qu.)|*12ce. |Aug. 1/|*Holdere of rec. July 15 Universal Chain Theatres, — (quar.)- June 15} Holders of rec. June 6 
Preferred A aout) a dabecanatenneél *$1.62\July 1/*Holders of rec. June 15 Warner-Quinlan Co. (quar.)..........- 50c. |July 2) Holders of rec. June 15a 
1 ' ~) ie pEpHeseRets *$1 July 1)*Holders of rec. June 15 Waukesha Motor, common (quar.)..--.- *62\¢e\July 1/|*Holders of rec. June 15 

Utah Power & ne ‘ed pref. (quar.)...| 1% |July 1] Holders of rec. June 10 Weber & Heilbroner, common (quar.)..| $1 June 30) Holders of rec. June 17 
$6 preferred (quar.).....-....------. 1% |July 1] Holders of rec. June 10 I ee 1% |Sept. i| Holders of rec. Aug. 17 

Washington Water Pr., Spokane (qu.)..| 1% |June 15| Holders of rec. May 25a *2 June = ocececeéoconcsesnese - 

West Penn Electric Co., class A (quar.).| 1% |June 30! Holders of rec. June 18 . 8 “>  eeeweeeeeees eee 

West Penn Power Co., 7% pref. (quar.).| 1% |Aug. 1| Holders of rec. July 5 Western Canada Flour Mills, com. (qu.)-|*35c. |June 15|*Holders of rec. May 31 
Six per cent preferred (quar.)...--..-- 1% |Aug. 1] Holders of rec. July 5 eS ire aes *1% |June 15\*Holders of rec. May 31 

Winnipeg Electric Co., pref. (quar.)....| *1% |July 1)|*Holders of rec. June 6 | Westinghouse Elec. & Mfg., com. (qu.).|*$1 July 30|*Holders of rec. June 30 

.. . f 2 5 ieee *$1 July 15|*Holders of rec. June 30 
Banks. White Rock Mineral Spgs., com. (qu.)..| 50c. |July 1] Holders of rec. June 20 

Chase Nationa] (quar.)............-.- 3% |July 1) Holders of rec. June 13a First preferred (quar.).............. 1% |July 1) Holders of rec. June 20 

Chase Securities Corp. (quar.).....---- $1 July 1] Holders of rec. June 13a Second preferred (quar.)..........-- 2% ‘July 1! Holders of rec. June 20 

Chatham & puents Bank & Trust (quar.) m July 1] Holders of rec. June +4 

Chelsea Exchange (quar.)........--.-- July 1|*Holders of rec. June 1 

a med ts 4 lee i] felis of oon. Sens 0 Below we give the dividends announced in previous weeks 

mney ; and not yet paid. This list does not include dividends an- 
rust mpanies. 

Obi: cence 4 |gune 30| Holders of rec. June 17 | BOunced this week, these being given in the preceding table. 

United States (quar.)....c<<cccccccce- 12% July 1] Holders of rec. June 20 
Biv ccctktontwecocccesesesennss $10 July 1] Holders of rec. June 20 Per When Books Closed. 

Name of Company. Cent. |Payuble. Days Inclustoe. 
Miscellaneous. | 

Allied Chemical & Dye Corp., pref. (qu.)| 1% ‘July 1] Holders of rec. June 10 Railroads (Steam). 

Amalgamated Laundries, pref. (mthly.).| 58c. July 1] Holders of rec. June 15 | Alabama Great southern, ordinary.---- 3% jJune 28 Holders of rec. May 24 
Preferred (monthly) .....-..-..---..- *58c. |Aug. 1/*Holders of rec. July 15 —_— area 3 June 28| Holders of rec. May 24 
Preferred (monthly) ...------------- *58c. |Sept. 1)*Holders of rec. Aug. 15 DED onnwapecteeneneseteencoen 3% |Aug. 1 Holders of rec. July 11 
Preferred (monthly) ....------------ *58c. Oct. 1/*Holders of rec. Sept. 15 . . | aoe 3 Aug. 15; Holders of rec. July 11 
Preserved (monthly) ....ccccccceesce *58c. |Nov. 1/*Holders of rec. Oct. 15 Atlanta & West Point...............-. 4 June 30) Holders of ree. June 20 
PUGeTOR (OBERIF) . .cccccecccecces *58c. |Dec. 1/*Holders of rec. Nov. 15 Atlantic Coast Line RR., com-_.......- 3% |July 11) Holders of rec. June 15a 
BERG URERIEET) cccccccacecousee *58c. |Jan 2'28|*Holders of rec. Dec. 15 REE I 1% |July 11! Holders of rec. June 15¢ 
Preserves (monthly) ...cccccsccecces *58c. | Feb1'28)*Holders of rec.Jan.15'28 Bangor & Aroostook, com. (quar.)..-..- 75e. |July 1] Holders of rec. June 3a 
Preferred (monthly) .......-..------ *58c. |M'rl'28/*Hold. of rec. Feb. 15 ‘28 EE EEE Ee 1% \July 1) Holders of rec. Junc 3a 
Preferred (monthly) ....--....------ *58c. |Apri’28/*Hold. of rec. Mar.15 ‘28 Boston & Albany (quar.)......--.------ 2% |June 30| H«lders of rec. May 31a 
Preferred (monthly) ...........---.-- *58c. |M’y1'28/*Hold. of rec. Apr.15'28 Boston Revere Beach & Lynn (quar.)...| *14% |July  1|*Holders of rec. June 15 
Preferred (monthly) ....-.....------ *58c. |Jun1'28/*Hold. of rec. May 15°28 Buffalo & Susquehanna, pref.........- 2 June 30; Holders of rec. June 15a 

American Can, pref. (quar.).....------ 1% |July ij Holders of rec. June 164 | Cunadian Pacific. com (quar.).......-- 2% |June 30!) Holders of rec. June 14 

American Chain, preferred (quar.)---~-- *1% |June 30/*Holders of rec. June 20 Chesapeake & Ohio, com. (quar.).. 2% |July 1] Holders of rec. June 8a 

American Cigar, preferred (quar.)..----. 1% |July 1) Holders of rec. June 15 DE GND. so cccvsoccee 3% |July 1| Holders of rec. June 8@ 

American Snuff, com. (quar.)......---- 3 July 1] Holders of rec. June 10a | Chestnut Hill (quar.)_-------------- 1% |June 4) May 21 to June 3 
PP GUND ocneccopessageuse 1% |July 1) Holders of rec. June 104 | Chicago Burlington & Quiney - cedeabenes 5 June 25) Holders of rec. June 184 

Amer. Steel Foundries, com. (quar.)---.)*75c. |July 15|*Holders of rec. July 1 Chicago & North Western, common....| 2 June 30} Holders of rec. June 1a 
Preferred (quar.) June 30|*Holders of rec. June 15 0” EEE ae 3% |June 30} Holders of rec. June la 

Autosales Corp., pref. (quar.)------ -50 |June 30] Holders of rec. June 15 | Chic. R. 1. & Pacific, common (quar.).-| 1% |June 30] Holders of rec. June 3a 

Bancroft (Joseph) & Sons (quar.)--..---- 24¢\ June 30|\*Holders of rec. June 15 Seven per cent preferred__......--.-- 3% |June 30] Holders of rec. June 3a 

Belgo Canadian Paper, common (quar.)-| 14 |July 12] Holders of rec. June 30 Six per cent preferred. ....-.-.-.--.---- 3 June 30| Holders of rec. June 34 

Bon Ami Co., com. “A” (quar.)...----- $1 |July 30] Holders of rec. July 15 Colorado Southern, first preferred _--.--- 2 June 30} June 19 to June 30 
DED “Ul ndeosckadecoscenbenes 50c. |July 1] Holders of rec. June 15 Consolidated RRs. of Cuba, pref. (quar.)} 1% ‘July 1! Holders of rec. June 10a 

Brill Mfg., class “*A’’ (quar.)......----- 50c. |July 1] Holders of rec. June 15a | Cuba Railroad, common____-.--....--- $1.20 June 28) Holders of rec. June 28a 

Bunker Hill & Sullivan Min. & Conc....|*25e. |June 4 *Holders of rec. May 31 Delaware & Hudson Co. (quar.)....-.- 2% jJune 20| Hulders of rec. May 284 
DEED inkdenspnncsnronsceeseseoons *25c. |June 4/*Holders of rec. May 31 Erie & Pittsburgh (quar.)-.....----..- 87 %c.|June 10) Holders of rec. May 31a 

Celotex Co.,com. (quar.).....--..----- *75c. |July 1|*Holders of rec. June 15 Fonda Johnstown & Gloversv., pf. (qu.)|} 1% |June 15| Holders of rec. June 10a 
BUNTON. (GUBE.) .nnnncccescscccess *1% jJuly 1/*Holders of rec. June 15 | Gulf Mobile & Northern, pref. (quar.)--| 144 |July 1] Holders of rec. June 15a 

Century Electric Co., com. (quar.)----- 1% |June 22) Holdere of rec. June 154 | Hocking Valley, com. (quar.).--------- 2% |June 30) Holders of rec. June 84 
a OO eee 1% |July 1] Holders of rec. June 154 | J)linois Central, leased lines__......---- 2 June 30} June 19 to June 30 

Certain-teed Products Corp., com. (qu.)| $1 July 1] Holders of rec. June 15 Maine Central, com. (quar.)...--------] 1 July 1] Holders of rec. June 15 
First and second preferred (quar.)-..| 1% |July 1] Holders of rec. June 15 | Mobile & Birmingham, preferred__-.-- 2 July 1; June 2 to June 320 

Colt’s Patent Fire Arms Mfg. (quar.)---|*50c. |June 30|*Holders of rec. June 11 N.Y. Chicago & St. Louis, com. (quar.).| 2% |July 1] Holders of rec. May 164 

Continental Baking, com., class A (qu.)-|*$1 July 1!)*Holders of rec. June 13 Common (in Chesapeake Corp. stock)| (s) |_.....- Holders of rec. May(t)31 
PEETOn (QUBF.).ccccccccecceces *2 July 1)/*Holders of rec. June 13 II 1% |July 1] Holders of rec. May 164 

Drayton M ills, preferred. .......------ ee | pene reagan a Norfolk & Western, common (quar.)....| 2 June 18} Holders of rec. May 314 

Detroit & Cleveland Navigation (quar.).| 2 |July 1) Holders of rec. June 154 | yPere Marquette, com. (in com. stock).| 20 |Oct. 1| Holders of rec. Sept. 7 

Dominion Textile, common (quar.).---| $1.25 |July 2] Holders of rec. June 15 Phila. Germantown & Norristown (qu.)-/f$1.60|June 4| May 21 to June 3 
Preferred (quar.) -....------------- 1% |July 15) Holders of rec. June 30 | Reading Company. first pref. (quar.)...| 50c. |June 9] Holders of rec. May 236 

Ewa Plantation Co. (extra) _.....-.-..- i Second preferred (quar.).-....-.---- 50c. |July 14| Holders of rec. June 20a 

Fanny Farmer Candy Shops, pf. (qu.)--| 60c. |July 1/ Holders of rec. June 15 | gt. Louis-San Francisco, preferred (qu.)| 1% |Aug. 1| Holders of rec. July 156 

Financial Invest. Co. of N.Y., com.(qu.)| 30c. |July 1] Holders of rec. June 4 eknwel 1% |Nov. 1| Holders of rec. Oct. 154 

First National Stores, com. (quar.)----- *374c\July 1|*Holders of rec. June 11 St. Louis Southwestern, pref. (quar.)._..| 144 |June 30) Holders of rec. June lla 
First preferred (quar.)_..-..-------- *1% |July 1/*Holders of rec. June 11 | southern Pacific Co. (quar.).--------- 1% |July 1| Holders of rec. May 27¢ 

Femina pA RG nt a Ko wd : — “ rec. — 1 Union Pacific, common (quar.)-_..----- 2% July of Holders < rec. oe o* 

' ow + july oiders of rec. June Western Railway of Alabama..-.......- June Holders of rec. June 

French (Fred F.) Cos., preferred... ---- 3% |June 15) Holders of rec. May 31 ad 

French (Fred F.) Security Co., pref....| 3 |June 15| Holders of rec. May 31 Public Utilities. 

Giant Portland Cement, preferred 34 |June 15) Holders of rec. June 4¢ | pamer. Light & Trac..com.(pay.incom.)|*f50 |June 20 See note (1%) 

C. G. Spring & Bumper, pref. (qu.)----.- 2 July 1! Holders of rec. June 10 | Am. Superpowe Corp.,com. A &B (qu.)| 30c. ‘July 1] Holders of rec. June’ 1 

Gooderham & Worts (Canada) -........ 25c. |June 15 Holders of rec. May 31 First preferred (quar.)...----------- $1.50 July 1) Holders of ree. June’ 1 

Greif Bros. Cooperage, class A (qu.)---. *80c. |July 1 *Holders of rec. June 15 | american Telep. & Teleg. (quar.)-..--- 4% July 15| Holders of rec. June 206 

Hammermill Paper, pref. (quar.)...---. *1% |July 1\*Holders of rec. June 20 | Arkansas Power & Light, $7 pref. (qu.)-| $1.75|July 1] Holders of rec. June 15 

Hathaway Baking, class A, pref. (quar.)} $2 |July 14/ Holders of rec. July 14] Associated Telep. Util.. prior pref. (qu.)| $1.75|June 15| Holders of rec. May 31 

Helme (George W.) Co., common (quar.)| $1 July 1) Holders of rec. June 11 Barcelona Tr., L. & Pow., ord. (interim)|*50c. |Junme 30} .........-.---------- 

erred (quar.).........-..------ 1% |July 1) Holders of rec. June 11 Participating preferred (interim) ----- WO, 

Hollinger Consol. Gold Mines. ........ 2 jJune 17) Holders of rec. June 1 | Bell Telephone of Canada (quar.).-.--- 2 |July 15) Holders of rec. June 23 

to eg! Press Brick, pref. (quar.)----| 134 |July 1) Holders of rec. June 23 | Bell Telep. of Penna., pref. (quar.)----- 1% |July 15| Holders of rec. June 20a 

perial Tobacco of Can., ord. (interim)} 144 |June 29) _........-.......-. -- | Boston Elevated Ry., com. (quar.)-.--- 1% |July 1] Holders of rec. June 10a 

Industrial Acceptance Corp., common... - |July 1] Holders of rec. June i7 ars glint atacand 3% |July 1| Holders of rec. June 10a 
First preferred (quar.).........-.--- 1% |July 1) Holders of rec. June 17 First preferred..__.....-.--..---.-- July 1] Holders of rec. June 104 
Second preferred (quar.).......----- 2 July 1) Holders of rec. June 17 | Brooklyn Union Gas (quar $1.25\July 1| Holders of rec. June 9a 

preferred (extra) ---.-...---. *50c. |July 1) Holders of rec. June 17 | Central [11. Public Serv., pref. (quar.) - -*/$1.50 |July 15 *Holders of rec. June 30a 

Internat. Buttonhole Sew. Mach. (qu.)-|*15¢. |July 1|*Holders of rec. June 15 | Cleveland Railway, com. (qaar.) ...-- *1% |July 1|*Holders of rec. June'11 

International Petroleum (quar.)...--... *25e. |June 15)*Holders of rec. June 7 | Coast Valleys Gas & Elec., 7% pf. (qu.)| 1% July 1)| Holders of rec. June 15 

Kilburn Mill (quar.) -.....-..--.------ 134 |June 15) Holders of rec. May 31 Six per cent preferred (quar.)...-...- 1% |July 1] Holders of rec. June 15 

Lehigh Valley Coal Sales (quar.)....... $2 |July 1) Holders of rec. June 6 | Cons. G., E. L. & P., Balt., com. (qu.)-| 62}c\July 1| Holders of rec. June 164 

Life Savers, Inc. (quar.).....-.------- 40c. |July 1) Holders of rec. June 14a | Eight per cent pref., series A (quar.)..| 2  |July 1| Holders of rec. June 15a 

Loew's eatres, pref. (quar.)..| *2 {July 1)\*Holders of rec. June 18 Seven per cent pref., series B (quar.)-| 1% |July 1) Holders of rec. June 15a 

Lorillard (P.) Fy 1, 4, ye "1% |July 1|*Holders of rec. June 15 64% preferred, series C (quar.)....- 1% |July 1| Holders of rec. June 154 

Mallinson (H. R.) & Co., Inc., pref.(qu.)} 134 |July 1] Holders of rec. June 20 Six per cent preferred, series D (quar.)} 134 |July 1] Holders of rec. June 15a 

May Drug (quar.)-.-.-----2 2222-2. *37}4¢\July 1|*Holders of rec. June 10 | Consolidated Gas, New York, com. (qu.)| $1.25|June 15| Holders of rec. May 106 

Miller Rubber, common (quar.) a *50c. |July 25/*Holders of rec. July 5 Preferred (quar.)......-.----.----- $1.25|Aug. 1| Holders of rec. June 30 

Le peed Lode Coalition Mines... ---.- 25c. |June 30) Holders of rec. June 10a | Consumers Power, 6% pref. (quar.)----| 1% |July 1| Holders of rec. June 15 
oto Meter Co., Inc., class A (quar.)../ 90c. |July 1) Holders of rec. June 14a 6.6% preferred (quar.)_.-.....---_-- 1.65 |July 1| Holders of rec. June 15 

Mountain Producers Corp. (quar.) ----- 65c. |July 1} Holders of rec. June 15a Seven per cent preferred (quar.) -....- 1% |July 1) Holders of rec. June 15 

National Tea, common (quar.)-...------ *$1 July 1)/*Holders of rec. June 15 Six per cent preferred (monthly) .-.--.- July 1} Holders of rec. June 15 

New England Fuel Oil! (quar.) .- -|*25c. |July 1/*Holders of rec. June 15 6.6% preferred (monthly). ________- 55¢e. |July 1) Holders of rec. June 15 

New York Auction Co. (quar.)-_...- --| 37}4c./June 15| Holders of rec. June 1 Continental Passenger Ry., Philadelphia June 30} Holders of rec. May 31a 

Nichols Copper, 7% pref. (quar.)..----- 1% |July 1) Holders of rec. June 20 | Detroit Edison Co. (quar.)_.........-.- 2 jJuly 15! Holders of rec. June 20a 

O-Cedar Corp., class A com. (quar.)....|*45¢c. |July 1/*Holders of rec. June 20 Diamond State Telep., pref. (quar.)....| *1% ‘July 15 *Holders of rec. June 20 

Oneida Community, Ltd., com. & pid... *4334c June 15 *Holders of rec. May 31 Duquesne Light, Ist pref., series A (qu.).| 1% |June 15| Holders of rec. May 14¢ 

Orpheum Circuit, Inc., com. (mthly.)..*|16 2-3, July 1)\*Holders of rec. June 20 | East Kootenay er, - (quar.)....| 1% |Jume 15] Holders of rec. May 31 
Preferred (quar.).............----- *2  |July 1)*Holders of rec. June 17 {| Eastern Shore Gas & El., pref. (quar.)..| 50c. |June 1| Holders of rec. May 14a 

Paige-Detroit Motor, pref. (quar.)_...- *134 |July 1|*Holders of rec. June 15 | Eastern Texas Electric Co., pref. (quar.)| 1% |July 1| Holders of rec. June 64 

Parke, Davis & Co. (quar.)-......----- *25¢c. |June 30 *Holders of rec. June 18 | Electric Power & Light Corp., pref. (qu.)| $1.75 July 1| Holders of rec. June 15a 
PD saiteknisbwWsihbsstnecnnececu *10c. |June 30 *Holders of rec. Juae 18 | Engineers Public Service, pref. (quar.)..| $1.75|July 1] Holders of rec. June 64 

Pennok Oil, common (quar.)........-- *25c. |June 25 *Holders of rec. June 15 Federal Light & Traction, com.(quar.)..| 20c. |July 1| Holders of rec. June 134 

Pennsylvania. Dixie Cement com. (qu.)-| 80c. |July 1| Holders of rec. June 15a Com. (in —. stk. [1-100 of ashare])__|fl5ce. |July 1| Holders of rec. June 134 
Preferred “A” (quar.)......-.------ 134 |June 15 Holders of rec. May 31a | Foshay (W. B.) Co., com. (monthly)-.-| 67c. |June 10| Holders of rec. May 31 

Pettibone Mulliken Co. Ist & 2d pf. (qu.)| *1% |July 1)\*Holders of rec. June 20 Seven per cent preferred (monthly)_..| 58c. |June 10; Holders of rec. May 31 

Phenix Cheese Corp., pref. (quar.)----- 2. |June 1} Holders of rec. May 15 Eight per cent preferrea (monthly)...| 67c. {June 10) Holders of rec. May 31 

Pick (Albert) & Co., preferred (quar.)..| *1% |July 1 *Holders of rec. June 20 | General Gas & Elec. Corp., com. A (qu.)| 237c July 1] Holders of rec. June 11 

Pierce-Arrow Motor Car, pref. (quar.)..| *2 {July 1 *Holders of rec. June 13 $8 preferred class A (quar.).....-...- $2 ‘July 1) Holders of rec. June 11 

en Steel Foundry, pref. (quar.).| *144 July 1 *Holders of rec. June 15 --- $1.75 July 1) Holders of rec. June 11 

Port Alfred Pulp & Paper, pref. (quar.)-|_ 134 ‘June 15 Holders of rec. June 1 class B (quar.)............ $1.75 July 1' Holders of rec. June 11 











. te ie one a 








JUNE 4 1927.] 


THE CHRONICLE 


3315 


















































Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustce Name of Company. Cent. |Payable. Days Inclustos. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Illinois Bell Telephone (quar.)_......_- 2 June 30} Holders of rec. June 29a | American Tobacco, pref. (quar.)......- 1% |July 1] Holders of rec. June 10a 
Illinois Power, 6% preferred (quar.)....| 134 |July 1| Holders of rec. June 15 Armour & Co. (Ill.), pref. (quar.).....- 1% |July 1) Holders of rec. June 104 
Seven per cent preferred ( (quar.)..... 1% |July 1) Holders of rec. June 15 | Armour & Co. a Ly a (quar.)} 1% |July 1/ Holders of rec. June 10¢ 
Power & Light, pred pref. (qu.)| *1% |July 1/*Holders of rec. June 6 Armstrong Cork, com. (quar.)......... *14% |July 1)|*Holders of rec. June 18 
Indianapolis Water Co., pref. (quar.)...| 134 |July 1! Holders of rec. June 15a EE SEE Ditinotecadoasnncoed *1% |July 1/*Holders of rec. June 18 
Power Co., pref. (quar.)..... $1.75\July 1] Holders of rec. June 6 Artloom Corporation, com. (quar.) ....| 75e. |July 1) Holders of rec. June 174 
Jamaica Public , Pref. (quar.)...| 1% |July 2] Holders of rec. June 15 Associated Dry Goods, eom. (quar.)...- . |Aug. 1] Holders of rec. July 9a 
- Kansas City Pow. & Lt. ist pf. A (quar.)| $1.75|July 1] Holders of rec. June 14a First pref. (quar.) -...............- 1% |Sept. 1| Holders of rec. Aug. 13 
pen H\dro-Elee Co., pref. (quar.)} 1% |June 20] Holders of rec. May 31a preferred (quar.)...........- 1% |Sept. 1] Holders of rec. Aug. 18 
Gas Light, com. (quar.) saiailbisded 3 June 15) Holders of rec. June ia | Associated Oil (quar.)................ 50c. |June 25| Holders of rec. June 4a 
echt delim iain aeegtinmbeme 2% |June 15| Holders of rec. June 1a Extra... -....---.---.--..--.......-}| #0c. |June 25| Holders of rec. June 4a 
Louisville Gas & Elec., class A (quar.)..| 43%c|June 25| Holders of rec. May 31a | Atiantic Refining, common___________- 1 |June 15] Hol ers of rec. May 21a 
Mackay yay common (quar.)...| 1% |July 1| Holders of rec. June 4a | Atlantic Terra Cotta, pref. (quar.)_...- 1 June 16} Holders of rec. June 6 
.  § -) Paes 1 July 1| Holders of rec. June 4a | Atlas Powder, common (quar.).......-. $1 June 10} Holders of rec. May 3la 
Memphis Power & Light. pref. (quar.)-_| $1.75|July 1] Holders of rec. June 18 Autocar Co., preferred (quar.)........- 2 June 15} Holders of rec. June 4a 
Middle West “> prior lien (qu.)-.-| 2 June 15) Holders of rec. May 31 Babcock & Wilcox Co. (quar.)......... 1% {July 1] Holders of rec. June 20a 
Milwaukee El. Ry. & Lt., "7 =e (qu.)}| 1% |Aug. 1] Holders of rec. July 20a ie nin a edelntin  ibintigiiemurt 1% |Oct. 1] Holders of rec. Sept. 20a 
Montana Power Co., com. (quar.)--.-- 1% |July 1) Holders of rec. June 10a Pt ptebsebebinsnddisonadecoshl 1% |Janl°28| Holders of rec. Dec. 20a 
CEPEIOE GONE) 25.600 nsccccececce 1% |July 1] Holders of rec. June 30a inti chi edinkiddeenemans 1% |Apri'28} Hold. rec. Mar. 20 '28a 
National Power & Light, pref. jonae. )--| $1.75|July 1| Holders of rec. June 15 Balaban & Kats, com. (monthly) -_...... 25c. |July 1] Holders of rec. June 20 
National Public Service Corp., cl. A(qu.)| 40c. |June 15| Holders of rec. May 274 Preferred (quar.)..............-..- 1% |July 1] Holders of rec. June 20a 
New England Pub. Serv.. com. (quar.)--| 45c. |June 30| Holders of rec. May 3la | Baldwin Locomotive, com. and pref....| 3% July 1}] Holders of rec. June 4a 
Prior lien preferred (quar.) dddnéooses $1.75|June 15) Holders of rec. May 3la | Bamberger (L.) & en pref. (quar.)....| 1% (Sept. 1) Holders of rec. Aug. 13a 
New England Telep. & Teleg. (quar.)--| 2 June 30) Holders of rec. June 10 Preferred (quar.).....-..---------- 1% |Dec. 1] Holders of rec. Nov. 124 
New York Telephone, pref. (quar.)....- 1% |July 15| Holders of rec. Juned20a | Bankers Capital Cort » bret. (quar.)....| $2 July 15| Holders of rec. June 30 
Niagara Falls Power, com. (quar.)..-..- June 30} Holders of rec June 15a erred (quar.).........-.-.-...- $2 |Oct. 15] Holders of rec. Sept. 30 
fe eaeete 43%c\July 15| Holders of rec. June 30a See $2 Jani6'28| Holders of rec. Dec. 31 
North American Co., com. (quar.)...-- {2% |July 1| Holders of rec. June 6a | Barnsdall Corp., class A and B (quar.)..| 62c|July 15] Holders of rec. June 24a 
Six per cent preferred SUERTE. Dcccscces 75e. |July 1] Holders of rec. June 6a | Beech-Nut Packing, com. (quar.).....- 60c.\July 9) Holders of rec. June 25a 
Nor. Am. Util. Sec. Corp., Ist pf. (qu.)-| $1.50|June 15| Holders of rec. May 31a Pref a ee 1% |July 15| Holders of rec. July ia 
Northeastern Power Corp., com. (No. 1)| 15c. |July 1] Holders of rec. June 15a | Belding Corticelli, preferred (quar.)....| 1% |June 15] Holders of rec. May 3la 
_ FSS EH $1.50\July 1] Holders of rec. June 15a | Belding Heminway Co., common (quar.)} 50c. |July 1| Holders of rece. June 20a 
Northwestern . Ly eee $1.50|July 1] June 16 to June 30 Belgo Canadian Paper, ‘pref. (quar.)....] 1% |July 2] Holders of rec. June 3 
Oklahoma Gas & Elec., pref. (quar.)_._..| 1% |June 15] Holders of rec. May 31 | Bendix Corporation, class A (quar.)....| 50c. |July 1] Holders of rec. June 15a 
Ottawa & Hull Power, pref. (quar.)....| 1% |June 15) Holders of rec. May 3la | Bethlehem Sieel, preferred (quar.)----- 1% |July 1) Holders of rec. June 3a 
Penn Central Light & Pow., pref. (qu.)-| $1.25 |July 1] Holders of rec. June 15a | Block Bros. Tobacco, common (quar.)..| 37 4e.|Aug. 15| Holders of rec. Aug. 10 
Penn.-Obio Pow. & Lt., 8% pref. (qu.)-| 2 Aug. 2| Holders of rec. July 20 Common quar.) nial te oh ts oeneeeimn nails 87 6c | Nov. 15| Holders of rec. Nov. 10 
Seven per cent preferred (quar.)....- 1% |Aug. 1] Holders of rec. July 20 Preferred (quar.)......------------ 1% |June 30} Holders of rec. June 25 
7.2% preferred (monthly) ..........- 60c. |July 1) Holders of rec. June 20 Preferred (quar.)..... 1% |Sept. 30} Holders of rec. Sept. 25 
7.2% preferred (monthly) ..........- 60c. |Aug. 1' Holders of rec. July 20 Preferred (quar.)..... 1% |Dec. 31 Holders of rec. . 26 
6.6% preferred (monthly) ........-.. 55c. |July 1 Holders of rec. June 20 | Borg & Beck (quar.)-_--.- $1 July 1 Holders of rec. June 20a 
6.6% preferred (monthly) ..-.....-.- 55e. |Aug. 1| Holders of rec. July 28 | Boston Wharf.............-..---.-.- }_3_ |June 30 Huvlders of rec. June 1a 
Penna. Water & Pow., new stock (quar.)| 50c. |July 1) Holders of rec. June 174 | Boston Woven Hose & Rubber, com.(qu)| $1.50 |June 15 Holders of rec. June 1 
Peoples Gas Co., (N. J.) preferred._-.- 3 July 1| Holders of rec. June 15 I le Bien tat has alain hia tai 3 June 15 Holders of rec. June 1 
Philadelphia Electric (quar.).......--- 50c. |June 15) Holders of rec. May 17a | Brandram-Henderson Ltd., pref. (quar.)} 1% |July 2 Holders of rec. June 1 
Public Serv. Corp. of N. J., com. (quar.)} 50c. |June 30 Holders of rec. June 3a | British American Oil (quar.)-..-------- 20c. July 4 June 12 to July 3 
Six per cent preferred (monthly) ...--. 50c. |June 30 Holders of rec. June 3a | British-Amer. Tob., ordinary (interim)_.| (1) |June 30 Holders of coup.No. 118 
Seven per cent preferred (quar.)....- 1% |June 30 Holders of rec. June 3a | British Columbia Fishing, com. (quar.).| $1.25|June 10 Holders of rec. May 31 
Eight per cent preferred (quar.)...-.| 2 June 30 Holders of rec. June 3a Cee GNUGPD. . .cancccsccvedenes $1.25|Sept. 10 Holders of rec. Aug. 31 
Pub. Serv. Elec. & Gas, 7% pref. (quar.)} 1% |June 30, Holders of rec. June 3a Common (quar.)....-.- f 10 Holders of rec. Nov. 30 
Six per cent oreferred (quar.)..-..--- 1% |June 30, Holders of rec. June 3a Common (quar.)- '28| Holders of rec. Feb.28'28 
Radio Corp. of America, pref. A (quar.).| 874%c|July 1] Holders of rec. June la Preferred (quar.).. 10, Holders of rec. May 31 
Preferred A (quar.) ._....-..-.---.| 87%c/Oct. 1] Holders of rec. Sept. 1 Preferred (quar.).. . 10, Holders of rec. Aug. 31 
Roanoke Gas Light, preferred -------- 3% |July 1) Holders of rec. June 15a Preferred (quar.)... 10| Holders of rec. Nov. 30 
San Joaquin Light & Power, pref. A(qu.)| 1% |June 15| Holders of rec. May 31a Preferred (quar 28| Holders of rec. Feb. 28 '2 
ferred series B (quar.).....-..-.- 1% |June 15| Holders of rec. May 31a | Buckeye Pipe Line (quar. Dacotee 15| Holders of rec. Apr. 23 
Prior preferred (quar.)........--.--- 1% |June 15| Holders of rec. May 31a | Bucyrus Company, com. (quar 1} Holders of rec. June 20 
Prior preferred series A (quar.)...--- 1% |June 15| Holders of rec. May 31a RE Ce -  eeat 1| Holders of rec. June 20 
Southern Calif. Edison, ser A pref. (qu.)-| 43%c.|June 15| “Holders of rec. May 20 Burns Brothers, preferred (quar.).--.-- 1} Holders of rec. June 134 
Series B preferred (quar.)......----- 37 %e.|June 15| Holders of rec. May 20 Prior preferred (quar.)..... .-..- 1| Holders of rec. July 15a 
Southern Canada Power, pref. (quar.)--| 144 |July 15| Holders of rec. June 25a | Burroughs Adding Mach. (quar.)------| 75c. 10| Holders of rec. May 27a 
Southern Cok rade Power, pref. (quar.).| 1% |June 15| Holders of rec. May 31 oe ops 1 30| Holders of rec. May 27a 
Southern N. E. Telep., com. (quar.)..--| 2 July 15| Holders of rec. June 30a | Bush Terminal, preferred. -.---..-.- 3 15| Holders of ree. June 30a 
Southwestern Gas & Elec., pref. (quar.).| *1% |July 1)\*Holders of rec. June 15 Debenture preferred (quar.) 1% 15| Holders of rec. June 30a 
Eight per cent preferred (quar.).....| *2 July 1/*Holders of rec. June 15 | Bush Terminal! Building, pref. (quar.)--| 1% |July 1) Holders of rec. June 17a 
Standard Gas & Electric, 8% pref. (qu.)-| $1 June 15| Holders of rec. May 31a | Byers (A. M.) Co., preferred (quar.)..-| *1% |Aug. 1|*Holders of rec. July 15 
Standard Gas Light, New York, com_..| 2 June 30] Holders of rec. June 18 By-Products Coke Corp., com. (quar.)..|*50c. |June 20|*Holders of rec. June 6 
eee Ee 3 June 30) Holders of rec. June 18 Special preferred (quar.)....-.-.---- *2\% |July  1|*Holders of rec. June 20 
Tennessee Elec. Power 6% ist pf. (qu.) 1% |July 1| Holders of rec. June 15 California Packing (quar.).....-.----- $1 June 15) Holders of rec. May 31a 
Seven per cent first pref. quar.)...--. 1% |July 1| Holders of rec. June 15 Calumet & Arizona Mining (quar.)--.-.-- $1.50 June 20) Holders of rec. June 3a 
7.2 per cent first pref. (quar.).....-.-. 1.80\July 1} Holders of rec. June 15 Calumet & Hecla Consol. Copper (quar.)| 50c. |Jume 15| Holders of rec. May 3la 
Six per cent first pref. (monthly) -.-.--. 50c |July 1| Holders of rec. June 15 anadian Westinghouse e30c. |June 30) Holders of rec. May 20 
7.2 per cent first pref. (monthly)...-.| 60¢ |July 1| Holders of rec. June 15 | Canfield Oil, common (quar.)-. 1% |June 40] June 21 to July 4 
Union Passenger Railway, Philadelphia_| $4.75\July 1| Holders of rec. June 15a Common (quar.) 1% |Sept. 30) Sept.21 to Oct. 4 
United Gas & Electric Corp., com. (qu.)| $1 June 6) Holders of rec. May 31 Common (quar.)......- 1% |Dec. 31} Dec. 21 to Jan. 4 
Utica Gas & Electric, pref. (quar.)--.--- *1% |May 16|*Holders of rec. May 5 Preferred (quar.).....- 1% |June 30} Jan. 21 to July 4 
Utilities Power & Light, class A (quar.) |250c. |July 1] Holders of rec. June 6a Preferred (quar.).......----------- 1% |Sept. 30) Sept.21 to Oct. 4 
CO (IG) .cccadenccceswasocs z25c. {July 1] Holders of rec. June 6a Preferred (quar.)....-------------- 1% |Dee. 31] Dec. 21 to Jan. 4 
PUREE GREED. coccnccsccncencce 1% |July 1] Holders of rec. June 6 Carter (William) Co., preferred (quar.)-| 134 |June 15) June 1l to June 14 
Virginia Electric & Power, 6% pref. (qu.)}| 14 |June 20} Holders of rec. May 3la | Case (J. 1.) Thresh. Mach., com. (qu.)--| 14 |July 1] Holders of rec. Junedi3a 
Seven per cent preferred (quar.).--.~- 1% |June 20) Holders of rec. May 31a Le SF eer ee 1% |July 1] Holders of rec. Junedi3a 
West Penn Rys_ pref. (quar.)__....--- 1% |June 15} Holders of rec. May 25 Celanese Corp. of Amer., Ist partic. pref.| 34 |June 30| Holders of rec. June 15 
West Philadelphia Passenger Ry-...--.-. July 1} Holders of rec. June 15a First partic. pf. (acct. ‘accum. div.)...| 2334 |June 30| Holders of rec. June 15 
Wisconsin Power & Light, pref. (quar.) - $1.75|June 15| Holders of rec. May 3)a | Central Alloy Steel, com. (quar.)-.-.---.- 50c. |July 10} Holders of ree. Juned25a 
Wisconsin Public Serv. 64% pref. (qu.) 1% |June 20} Holders of rec. May 31 Preferred (GQUEGP.) << ccesccescccccace 1% |July 1] Holders of rec. June 13a 
Seven per cent pref. (quar.)......-..- 1% |June 20| Holders of rec. May 31 Chesebrough Mfg. Cons. (quar.)..-.-.--.- $1 (June 30} Holders of rec. June 10a 
Chicago Fuse Manufacturing (quar.)...|*624c¢ July 1/|*Holders of rec. June 16 
Banks. Chicago Mill & Lumber, pref. (quar.)..-| 1% ‘July 1] Holders of rec. June 224 
Commerce (National Bank of) (quar.)--| 4 /|July 1] Helders of rec. June 17a | Cnicago Yellow Cab Co. (monthly)---.|331-3c July 1) Holders of rec. June 30a 
Public Nat. Bank & Trust Co.(quar.)-.-| 4 |July 1) Holders of rec. June 20 pO Ee ee 33 1-3c Aug. 1| Holders of rec. July 20a 
Standard Bank (quar.).....-..------- 3 July 1] Holders of rec. June 25a DR tcctipatucteianacnagsenred 33 1-3e Sept. 1) Holders of rec. Aug. 194 
Standard Nationa) Corp., com. (quar.)..| 3 July 1] Holders of rec. June 25a | Childs Company, com. no par (quar.).-| 60c. June 10} Holders of rec. May 27a 
PORES GIN Do csceccceoscosnsce 1% |July 1} Holders of rec. June 25a Preferred (quar.)......-.-.-------- 1% |June 10} Holders of rec. May 27a 
Childs Co.,com.(pay.in no par com .stk.)} f1 July i| Holders of rec. May 274 
ae Stock Land Bank. Common (payable in no par com. stk.)| f1 Oct. 1| Holders of rec. Aug. 264 
bbHetbebenbtwieeseeresorodcor 4 July 1| Holders of rec. June 25a Common (payable in no par com. stk.)| f1 Dec. 30) Holders of rec. Nov 254 
Chile Copper Co. (quar.)......-------- 62%c June 30] Holders of rec. June 3a 
st Companies. Chrysler Corporation, com. (quar.) ----- 75c. |June 30} Holders of rec. June 15a 
Equitable ‘Zoe: i dibdedetéhaeneenenen 3 {June 30] Holders of rec. June 20 Preferred A (quar.) ....--..-.------ $2 /|June 30} Holders of rec. June 154 
Preferred a (quar.)...-.----------- $2 Sept. 30} Holders of rec. Sept. 154 
Fire Insurance. Preferred A (yuar.)....-.-.--------- $2 Jan 3'28| Holders of rec. Dec. 15¢ 
SN Bn dadcdstncedsdsoccnnsecsen $1.25 |June 15| June 11 to June 14 | Cities Service, common (monthly) ----- *% |June 1/*Holders of rec. May 15 
Common (monthly) ..-..-.-.---------- *\% \July 1)*Holders of rec. June 15 
Miscellaneous. Common (payable in common stock).| *f% |July 1/*Holders of rec. June 15 
Adams Express (quar.)...........-.--- $1.50|June 30} Holders of rec. June 15a Preferred and preferred BB (monthly); *% |July 1)/*Holders of rec. June 15 
Adams Royalty (quar.)...........--..-. 50c. |July 1] Holders of rec. June 15a Preferred B (monthly)-........-.---.- *5c. |July 1)|*Holders of rec. June 15 
Aluminum Manufacturers, com. (quar.)| %50c.|June 30|*Holders of rec. June 15 | City ice & Fuel (quar.).........--.--- 50c. jsept. 1) Holders of rec. Aug. 104 
Common (quar.)........-....---.- *50¢.|Sept. 30|*Holders of rec. Sept.15 | City Investing, common.........-.--- 5 {June 1| Holders of rec. May 27a 
Common (quar.).........-....---- *60c.|Dec. 31|*Holders of rec. Dec. 15 CIO ccncgudcvadedsbeocesnneces 2% |July 1| Holders of rec. June 27a 
American Art Works, com. & pref. (qu.)-| 1% |July 15] Holders of rec. June 30 Preferred (quar.)....--.-.-.-------- 1% |July 1) Holders of rec. June 27 
American Bank Note, com. (quar.)....- 50c. |July 1) Holders of rec. June 13a | Cleveland Stone (QUE) ccccgeocccccee 50c. |June 15) Huiders of rec. June 56 
PUGREIOE (GUR.) -cccccccecccesccs< 75c. |July 1] Holders of rec. June 13a eee ae i aD 25c. |June 15| Holders of rec. June 5a 
— Chicle, common (quar.).....-. 75c. |July 1] Holders of rec. June 15a I inn nn cin aman inians tel 50c. |Sept. 15) Holders of rec. Sept. 5a 
Prior preferred (quar.)-......-.----- 1% |July 1] Holders of rec. June 15a | Coca-Cola Co., new no par stock (quar.)| $1.25 |July 1] Holders of rec. June lla 
Six per cent preferred (quar.).....-.. *1% |July 1)/*Holders of rec. June 15 | Coca-Cola International (quar.)-.----.--- $2.50|July 1] Holders of rec. June lla 
oAmerican Druggists Syndicate. --.-..- *50c. |June 30/*Holders of rec. June 15 | Commercial Solvents class B (quar.)....| $2 /|July 1] Holders of rec. June 20a 
American Home Products (monthly)-...| 20c. |July 1] Holders of rec. June 14a | Conde Nast Publications, Inc. (No. 1)--/*50c. 1}*Holders of rec. June 17 
American Locomutive, common (quar.)-.| $2 June 30} Holders of rec. June i3a | Congress Cigar (quar.)_...-....----.-- $1 June 30} Holders of rec. June 14a 
Preferred (quar.)...---.----------- 1% |June 30) Holders of rec. June 134 | Conlon Corporation (quar.).....------ *1% |July 30|/*Holders of rec. July 20 
American Mig. Co., com. (quar.)...... 1% |July 1| Holders of rec. June 166 | Continental Can, Inc., pref. (quar.)...-| 1% |July 1) Holders of rec. June 20a 
Common (quar.)..... omennnnne «----| 1% |Oct. 1] Holders of rec. Sept. 16e | Continental Oi! (quar.).......-------- 25c. |June 15} Holders of rec. May 14a 
Common (quar.).......--.-.----.. 1% |Dec. 31| Holders of rec. Dec. 166 | Cooksville Shale Brick, pref. (quar.)....| 1 June 15} Holders of rec. May 3l¢ 
Preferred (quar.).....-...-.-----.- 1% |July 1| Holders of rec. June 160 | Cooper Corporation, common (quar.)...| $1 July 15] Holders of rec. July la 
Preferred (quar.).....--.-----.---. 1% |Oct. 1] Holdegs of rec. Sept. 160 Preferred (quar.).....-----.------- $1.8712| June 15} June 2 to June 15 
Preferred (quar.).......---.----... 1% |Deec. 31| Holders of rec. Dec. 164 | Cosgrave Export Brewery (quar.)..---- 1% |June 15] Holders of rec. May 31a 
American Piano, new com. (quar.)....-. 75e. |July 1| Holders of rec. June 15 Cosgrove-Meehan Coal. pref. (quar.)...| 1% |July 1| Holders of rec. June 27a 
Preferred (quar.).....------------- 1% |July 1) Holders of rec. June 15a Preferred (quar.)..............---- 1% |Oct. 1| Holders of rec. Sept. 28a 
Am Radiator, + (Quar.)...... $1.25|/June 30} Holders of rec. June 15a Preferred (quar.).................. 1% |Dec. 21| Holders of rec. Dec. 194 
Amer. Railway Express (quar.) .-.----- $1.50|June 30} Holders of rec. June 15a | Coty Inc. (quar.)......-------------- $1.25 |June 30} Holders of rec. June 15a 
Amer. Rolling Mill, com. (quar.)-----.. 50c./July 15) Holders of rec. June 30a | Crane Company, common (quar.)------ 1% |June 15) Holders of rec. June 1a 
Common (payable in common stock).| f5 j|July 30| Holders of rec. July ia Preferred (quar.).....--...-------- 1% |June 15] Holders of rec. June la 
Preferred (quar.)......-.-..-----.. 1% |July 1/ Holders of rec. June 15a | Crucible Steel, pref. (quar.)......-.--- 1% |June 30) Holders of rec. June 15a 
American Safety Razor, com. (quar.)...| 75c. |July 1] Holders of rec. June 10a | Cuban-American Sugar, com. (quar.)..-| 25c. |July 1) Holders of rec. June 4a 
Common (payable in common stock)..| 1 July 1] Holders of rec. June 10a Preferred (quar.)............------ 1% |July 1] Holders of rec. June 44 
American ting, com. (quar.)........ 75¢.|July 1| Holders of rec. June 20a | Cumberland Pipe ry. SS RS 2 |June 15] Holders of rec. May 31 
Common (extra)......-----------.- 25c. |July 1] Holders of rec. June 2ua | Cuneo Press. clase A (quar.).........-- $1 |June 15| Holders of res. June 1 
Common (extra). ......-.--.----... 25c. |Oct. 1) Holders of rec. Sept.20 | Curlee 2 ES eae d CEM 1% |July 1) Holders of rec. June 1. 
American Stores (quar.).............. 50c. |July 1) June 16 to July 1 Cushman’s Sons, Inc.— 
American Sugar Refining, com. (quar.)..| 1% |July 2| Holders of rec. June la Common —— in $8 pref. stock) - _| {$1.50|/Sept. 1| Holders of rec. Aug. 15a 
Preferred (quar.).........-....-.-- 1% |July 2] Holders of rec. June 1a | Davis Mills (quar.)............------ 1 /|June 25) Holders of rec. June lia 
Thread, preferred.......----. 12%e.'July 1! Holders of rec. May 31e | Decker (Alfred) & Cohn, com. (quar.)...! 50c. ‘June 15| Holders of rec. June 4¢ 
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Per When Books Closed. Per When Books Closes. 
Name of Company. Cent. | Payable. Days Inclustce. Name of Company. Cent. | Payable. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Derk Manufacturing, pref. (quar.) ----- 2 June 15| June 2 to June 14 Kraft Cheese, com. (quar.)......-.---- 37%e'July 1) Holders of rec. June 10a 
Diamond Match (quar.) 2 June 15| Holders of rec. May 31a Common (in common stock) -_......-- fi% \July 1) Holders of rec. June 10a 
Dominion Glass, com. and pref. (quar. )- 1% |July 2! Holders of rec. June 15 Kresge (8S. 8.) Co., com. (quar.)_.....- 30c. |June 30) Holders of rec. June lla 
Douglas-Pectin Corp. (quar.)....------ 50c. |\June 30| Holders of rec. June ia . i ~) Step agin peees 1% |June 30) Holders of rec. June lla 
(Par ee 25c. |June 30) Holders of rec. June ia | Kuppenheimer (B.) & Co., Inc., com__.| $1 July 1} Holders of rec. June 24a 
Draper Corporation (quar.).....------ 1 July 1} Holders of rec. May 28 Lake Shore Mines, Ltd. (quar.)......-- 10c.'June 15} Holders of rec. June 1 
Du Pont (E. I.) de Nem. & Co.,com.(qu)| $2 (June 15| Holders of rec. June ia i a 10c.|June 15 Holders of rec. June 1 
ee email $1.50 |\July 6) Holders of rec. June ila | Libby, McNeil & Libby, preferred______ 3% |July 1] Holders of rec. June 174 
Debenture stock (quar.)........---- 1% |July 25) Holders of rec. July 9a | Liggett & Myers Tobacco, pref. (quar.)-| 1% |July 1) Holders of rec. June 10a 
Eagle-Picher Lead, com. (quar.)....--- 40c. \SBept. 1| Holders of rec. Aug. 15a | Luew's, Incurporated (quar.)..___.__-- 50c. |June 30) Holders of rec. June 17a 
SD i eee 40c. |Dec. 1| Holders of rec. Nov. 15a | Long Bell Lumber, com. cl. A (qu.)_-.--| $1 June 30) Holders of rec. June 10a 
i Ce. ccsadabeaseeonee 1% |July 15| Holders of rec. June 30a | Luvse- Wiles Biscuit— 
PEEE GD occcescceccesscces 1% |Oct. 15) Holders of rec. Sept. 30a Old com. (one share of new no parcom)| 25 j|July 1) Holders uf rec. June zle 
RE I Ea 1% |Janl15'2\8 Holders of rec. Dec. 31 New neo par common (quar) (No. 1)..| 40e |Aug. 1| Holders of ree July ila 
Early & Daniels, common (quar.)-_---- 62Kc\July 1| Holders of rec. June 20a | Lord & Taylor, common (quar.)-.-.-.-.-.-- 2% ‘July 1) Holders of rec. June 17a 
Gemees GEGAtG) . ccccccecccosccecs 25e. |July 1| Holders of rec. June 20a | Madison Square Garden Co. (quar.)...| 25e. |July 15| Huliders of rec. July 6 
FO 62Kc\Oct. 1) Holders of rec Sept 20a Quarterly - 25e. |Ort 15) Holders of ree. Oct 5 
a oe euenens 2 Oct. 1| Holders of rec. Sept. 200 | Maison Blanche (New Orleans), pref___ 3% |July 1} Holders of rec. June 29 
4 PS ers 62 %c| Jan 1°28| Holders of rec. Dec. 206 | Mandel Brothers, Inc. (No. 1) (quar.)..| 62%e\July 1) Holders of rec. June la 
i. cecnsgeamendoos 2 Jan1'28| Holders of rec. Dec. 20a | Marvel Carburetor Co____..-.-------- 80c.|July 1} Holders of rec June 20 
DT Ct... «dzencnsaasnased $1.75)\ July 1| Holders of rec. June 20a | Mathieson Alkali Works, com. (quar.)._| $1 \July 1! Holders of rec. June 17a 
PS SEED) a coccccecocaesoce $1.75) Oct M Holders of ree. Sept. 20a PEE GE Ricancnccspesteeeus 1% \July 1| Holders of rec. June 17a 
PES GHEE DP occa cccecessoeces $1.74\ Jan 1°28) Holders of ree. Dec 2a | May Department Stores, com. (quar.)..| $1 Sept. 1) Hulders of rec. Aug. 15¢ 
Eastman Kodak, com. (quar.)...-.-.---- $1.25|July 1! Holders of ree. May 31a | McCrory Stores Corp., pref. (quar.) - - -- 1% |Aug. 1) Holders of rec. July 20a 
ee enmebdiand 75c. |July 1! Holders of ree. May 31a Preferred (quar.)....-- 1% |Nov. 1| Holders of rec. Oct. 20a 
Prereves (GURl.) . « cccecccces 1% |July 1! Holders of ree. May 314 | McLellan Stores, com, A and B (quar.)_ 25e. \July 1} Holders of rec. June 20 
Elsenlohr (Otto) & Bros., Inc., pf. (qu. )} 1% |July§ 1) Holders of rec. June 20a Common A and B (quar.).....----- 25e. |Oct. 1| Holders of rec. Sept. 20 
Electric Storage Batt., com. & ‘pf. (qu.)-| $1.25 |July 1| Holders of rec. June 6a Common A and B (quar). _...--- 25e Jan 2°28| Holders of ree Dee 20 
Electric Vacuum Cleaner, com. (quar.).| $1 June 30) Holders of rec. June 20 Mergenthaler Linotype (quar.)...-.-..-.- $1.25 June 30) Holders of rec. June 4a 
el Si i a re $1 July 1) Holders of rec. June 20 ik la ce aah a aaa ine alae 25c.|June 30) Holders of rec. June 4a 
Preferred (quar.) 1% |June 30; Holders of rec. June 20 Metrvu-Gouldwyn Pictures, pref. (quar.) 1% |June 15) Huiders of rec. May 28 
Ely-Walker Dry G: ods, “Ist prefe rred_..| 3 \% \July 15) July 4 to July 14 Metropolitan Paving Brick, pref. (quar.) 1% jJuly 1) June 16 to June 30 
POS SUGNNUNG.. cccccccccceccces 3 July 15| July 4 to July 14 EE EE 25e. |July 1; Holders of rec. June 180 
Emporium Corporation (quar.) - ~~ - -| 50e¢. |June 24) Holders of ree. June 1a | Montgomery Ward & Co., com. (quar.).| $1 Aug. 15} Holders of rec. Aug. . 4a 
Equitable Office Bldg., common (quar. ). $1.75|\July 1) Holders of rec. June 15 Ct CD co crciedenadeeduweds $1.75\July 1) Holders of rec. June 20a 
EES. CURR Dicuccccccesoaseose 1% |July 1} Holders of rec. June 15 fC DDUEeEmE ee eee $1.75 Oct. 1) Holders of rec. Sept. 20a 
Eureka Vacuum Cleaner— | Montreal Cottons, Ltd., com. (quar.)--| 14 |June 15) Holders of rec. May 31a 
Common (payable in common stock).-| £5 Aug 1, Holders of rec July 2” ee Oe  . sewone 1% \June 15 Holders of rec. May 31a 
Fairbanks, Moree & Co. com (quar.)--| 75e. |June 30) Holders of ree June 153 | Motion Picture Capital Corp., com- ---- | 25e. ‘June 15 Holders of rec. June 10a 
Fair (The). common (monthly) __-.--- ; 20e. |July 1 Holders of rec. June 20a 0 OS) eee eee 2 July 15 Holders of rec. July la 
Common (monthly) ..........-.-.--.. 20c. |Aug. 1 Holders of ree. July 214 | Motor Wheel Corp., com. (quar.)_----- 5Uc. \June 20 Holders of rec. June 10a 
Preferred (quar) —- | 1% |Aug. 1) Holders of ree July 21a | Munyon Remedy (quar.)-.-.....------- ; 15e. June 15 Holders of rec. June la 
Federal Mining & Smelt., “pref. (quar.).| 1% |June 15 Holders of rec. May 25a | Nativnal Biscuit. com. (quar.)....-----| $1.25 July 15, Hulders of rec. June 30a 
Federal Motor Truck (quar.) EAE 20c. |July 1! Holders of rec. June 18 National Breweries, com. (quar.)..-.--- $1 |July 1) Holders of rec. June 15 
9 38S aaa e2% |July 5 Holders of rec. June 18 Dt Dn a eeaoss 1% July 1 Holders of rec. June 15 
Fidelity & Financial Corp., com. (quar.) *10c. |June 15 *Holders of rec. May 31 National Cash Register, class A (quar.)_| 75¢e. (July 15 Holders of rec. June 30a 
a *50c. |June 15 *Holders of rec. May 31 Nationsl Dairy Products, com. {33 1-3\June 17) Holders of rec. June t7¢@ 
Fifth Avenue Bus Securities (quar.)____| l6c. |July 16) Holders of rec. July 2a | National Enamel & Stamping, pf. (qu.) 1% |June 30 Holders of rec. June 15a 
First Nat. Pictures, Ist pref. (quar.)...| 2 j|July 1) Holders of rec. June 13a | jNational Lead, new cum. (quar.) ----- 14% |June 30) Holders of rec. June 10a 
Foote Bros. Gear & Mach. .com. (qu.)..| 30e. jJuly 1) June 21 to June 30 Class B com. (quar.) (No. 1)_-----.--- 1% |Aug. 1} Holders of rec. July 8a 
SE eee 30c. |Oct. 1| Sept.21 to Sept. 30 Seven per cent preferred (quar.)----.- 1% |June 15| Holders of rec. May 20a 
Ct COO)...  csssneneoseostes 30c |Janl’28| Dee 21 to Dee. 30 National Standard Co. (quar.)----.-.---- *75c. July 1)\*Holders of rec. June 20 
Peeeesee COUR.) .cccccceccccecsss 1% |July 1} June 21 to June 30 Nativoval Sugar Refining (quar.)_------ 1% [July 1| Hulders of rec. June 6 
Preferred (quar.).................. 1% |Oct. 1] Sept.21 to Sept. 30 National Surety (quar.)....-..-------- 2% \July 1| Holders of rec. June 17a 
Preferred (quar.)--.-- a 1% |Jani1°28| Dee 21 to Der 30 National Transit (quar.)......-.-.------ 25c. June 15; Holders of rec. May 31a 
Forhan Company, com, (quar.)_- SREP 25c.|\July 1} Holders of rec. June 15a | Nelson (Herman) Corp. (quar.).------ 3Uc. jJuly || Huiders of ree Juue Zu 
ttf CD nscktsbecedoadeenes 40c.\July 1} Holders of rec. June 15a Ea ie July 1| Holders of rec June 20 
Formica Insulation (quar.)..........-.- 25c. |July 1| Holders of rec. June 15 CL. 16 2 to ee eek babe 30c. |Oct. 1) Holders of rec Sept 4 
ee is ee ee 10c. |July 1} Holders of rec. Jume 15 Stock dividend... _- el Oct. 1) Holders of ree Sept 1¥ 
— 25ce. |Oct. 1} Holders of rec. Sept. 15 Neptune Meter, class A common “(quar. )} 50c. |June 15| Holders of rec. June la 
a ie i oe Ba li cc assai dnapiteantinds 10c. |Oct. 1] Holders of rec. Sept. 15 New Jersey Zine (extra)_...---------- 2 July 9| Holdérs of rec. June 20a 
ee ae 25c. |Jan1‘28| Holders of rec. Dec. 15 New York Transportation (quar.) ..--- 50c. |July 15) Hulders of rec. July la 
aE SN a SR are a 10c. |Jan.1'28| Holders of rec. Dec. 15 North American Provision. pref. (qu.)-.| *1% ‘July 1)*Holders of rec. June 10 
Foundation Co. (quar.).....-.-- $1.25|June 15] Holders of rec. June 14] Northern Pipe Line_......--....------ 3 July 1] Holders of rec. June 10a 
‘Gabriel Snubber Mfg., com. A & B (qu. )| 87%e\July 1| Holders of rec. June 13a | Ohio Oil (quar.) ...------------------ 50c. |June 15| May 15 to June 6 
Gamewell Company, common (quar.).-.| $1.25 |June 15} Holders of rec. June 4a Rete... .----+ ----------| 25¢c. |June 15] May 15 to June 5 
General Cigar, debenture pref. (quar.)_.| 1% |July 1] Holders cf rec. June 24a | Oll Well Supply, com, (quar. Desseneces 50c. \July  1| Holders of rec. June lla 
General Electric (quar.)............-. $1 July d29| Holders of rec. Juned17a Preferred (quar ). oe 1% |Aug. 1! Holders of rec. July 12a 
Dh 1. t phen ks Oe ehekhereeeds $1 July d29| Holders of rec. Junedi7a | Omnibus Corporation, pref. (quar. ‘eae & July 1] Holders of rec. June 17a 
Gpesial stock (Guar.).....ccccccccee 15e. |July d29| Holders of rec. Juned17a | Otis Elevator, preferred (quar.)-...----- 1% |July 15) Holders of rec. June 30a 
General Motors Corp., common (quar.)_| $2 June 13| Holders of rec. May 21a POE GINO). co ncccdcossceses= 1% |Oct. 15) Holders of rec. Sept. 304 
. 9 ff "ee $2 July 5) Holders of rec. May 21a Pee GUN.) . 20.06% -concesscece 1% |Junl5'2x| Holders of ree. Dec. 31a 
Six per cent preferred (quar.)_._..--- 1% |Aug. 1] Holders of rec. July 5a | Otis Steel. preferred (quar.)-.-...------ *1% ‘July 1)*Holders of rec. June 15 
Six per cent debenture stock (quar.)_-| 1% |Aug. 1] Holders of rec. July 5a | Uverman Cushiun Tire, Loc.. com. (qu.)| $1 75 July 1).. -_.--.-- 

Seven per cent debenture stock (quar.)| 1% |Aug. 1} Holders of rec. July 5a | Owens Bottle, common (quar.)-......--. 75e. \July 1) Holders of rec. “June 15a 
Genera! Railway oo com. (quar.)..-| $1.25'July 1| Holders of rec. June 10 PE BEEN cca serasecseceooes 1 July 1}| Holders of rec. June 15a 
PE Gs wuiceccocnccedecss 1% |July 1] Holders of rec. June 10 Package Machinery, Ist pref. (quar.) -- 1% |Aug. 1] Holders of rec. July 20 
‘Gleasonite Products (quar.)__.......-- 25c. |June 10|} Holders of rec. May 27 First preferred (quar.)....-..-------- 1% |Nov. 1} Holders of rec. Oct. 20a 
Glidden Company, pref. (quar.)_....-- 1% |July 1) Holders of rec. June 16a | Packard Muwr Car, monthly. ....-.- 20c. jJune 30) Hulders of rec. June 15a 
‘Globe Soap— _ PRE aaa 20c. |July 30] Holders of rec. July 15a 

First, second and special pref. (quar.)-| 1% ‘June 15] June 1 to June 15 a a itl 20c. |Aug. 30] Holders of rec. Aug. 15¢ 
Golden Cycle Mining & Reduction----- 4c June 10} Holders of rec. May 3la | Page-Hershey Tubes, com. (quar.)----- 75c. |July 1] Holders of rec. June 18 
Gocdrich (B. F.) Co., pref. (quar.)_---- 1% |July 1} Holders of rec. June 15a SS EEE OO 1% |July 1) Holders of rec. June 18 
Goodyear Tire & Rubber, prior pref.(qu.)} 2 July 1| Holders of rec. June 13a | Paraffine Cos., new stock (No. 1)------ 75c. |June 27| Holders of rec. June 17a 

Seven per cent preferred (quar.)_--.-- 1% |July 1) Holders of rec. June 1la| Paramount Famous Lasky Corp.— 

Gossard (H. W.) Co.. com. (mthly.)...|33 1-3c'July 1] Holders of rec. June 20a ees $2 July 1; Holders of rec. June 15a 
Gotham Silk Hosiery (quar.)---.-.----- 62%c July 1} Holders of rec. June 15a | Park-Utah Consol. Mines Co. (quar.)..| *20c. July 1|*Holders of rec. June 25 
‘Granby Consol. Min., 8m. & Pow. (qu.)} $1 (July 1] Holders of rec. June 15 Peoples Drug Stores, Inc., com. (quar.)-| 25c. July 1] Holders of rec. June 
Great Western Sugar, com. (quar.)----- $2 July 2] Holders of rec. June 15a | Phillips Petroleum (quar.)-.-..-------- 75c. July 1) Holders of rec. June 14a 

Pt ST ln ncseecenneagesees 1% July 2] Holders of rec. June 15a | Plymouth Plan Finance Corp. (annual)-| 6 July 1] Holders of rec. May 31 
Greenfield Tap & Die pag 6% pf.(qu.)| 1% \July 1| Holders of rec. June 15 Purtu Rican Am. Tob., cl. A (qu.) (No.1)} $1.75 July Ll} Holders of rec. June 20a 

8% preferred (quar.)--............-. 2 jJuly 1) Holders of rec. June 15 | Pressed Steel Car, preferred (quar.)...-| 134 June 30] Holders of rec. June 1a 
Guantanamo Sugar, preferred (quar.)..-| 2 July 1) Holders of rec. June 15a | Procter & Gamble. 6% pref. (quar.)-.--} 14 ‘June 15) Holders of rec. May 25a 
Guenther Publishing Co.— ro-phy-lac-tic Brush, pref. (quar.)..-.| $1.50 June 15} Holders of rec. May 3la 

BPONTOR (GUEP.) . ccc cncccccsccccce 5 Aug. 20] Holders of rec. Jan. 20e | Pure Oil, 8% preferred (quar.)-..------ *2 July 1|*Holders of rec. June 10 

. . § >) eee 5 Nov. 20] Holders of rec Jan 20a Six per cent preferred (quar.)-.------ *1% July 1/*Holders of rec. June 10 
‘Gulf States Steel, com. (quar.)......-- 1% July i] Holders of rec. June 15a 54% preferred (quar.)-.---....---- *1\% July 1)|*Holders of rec. June 10 

First preferred (quar.)....-.......- 1% |July§ 1) Huiders of rec. June 15e | Quaker Oats, commun (quar.)--------- 1 $1 July 15) Holders of rec. July la 

First preferred (quar.) .......-..-.-- 1% |Oct. 1] Holders of rec. Sept. 15¢ Oe IETS, eee 1% |Aug. 31] Holders of rec. Aug. la 

First preferred (quar.) .........---- 1% |Jan.3'2&| Holders of rec. Dec. 15a | Q. R. 8. Music (monthly) -.-.....----- 15c.|June 15} Holders of rec. June la 
Hamilton Rank Note.......--___. 22. 6c |Aug. 15} Holders of rec. Aug. 1 SR A a a a *15c.'July 15|*Holders of rec. July 1 
Hanes (P. H. ) Knitting, pref. (quar. ).--| 1% |July 1] Holders of rec. June 30 Real Silk Hosiery Mills, com. (quar.)_.-} $1 July 1} Holders of rec. June 15a 
Harbison-Walker Refrac., pref. (quar.).| 14 |July 20] Holders of rec. July 9a Pe MD 8. cosenceuace 1% |July 1] Holders of rec. June 15a 
Hart, Schaffner & Marx, com. (quar... 1% |May 31| Holders of rec. May 174 | Reid Ice Cream Co., com. (quar.)-_----- *75c.|July 1|*Holders of rec. June 20 
Hathaway Baking, 7% pref. (quar.)-..| 1% |June 15| Holders of rec. June 1a] Reis (Robert) Co., first pref. (quar.)---| 134 |July 1] Holders of rec. June 15a 
Hayes Wheel, pref. (quar.)...........- 1% |June 11/Called for paym't Junell Reliance Manufacturing, pref. (quar.)-.| 1% |July 1] Holders of rec. June 20a 
Hecla Mining (quar.)...-._-------.--- 25c.|June 15] Holders of rec. May 15a | Remington Noiseless Typewr., pf. (qu.)-| 134 |July 15| Holders of rec. Julyj 1 
Hib , Spencer, Bartlett Co.(monthly)| 30c. |June 24] Holders of rec. June 17 Remington-Rand Co., com. (quar.)_.--| 40c./July 1] Holders of rec. June 10a 
Hudson Motor Car Ta sbeccnanceae 874eclJuly 1] Holders of rec. June lla Common (payable in common stock)--| 1 July 1| Holders of rec. June 10a 
(w) Titinots Brick (quar.)............-- 60c. \July 15} July 3 to July 15 First preferred (quar.)....-.-------- 1% |July 1] Holders of rec. June 10a 

Payable in stock --___- oe ccceceseoen f25 |\June 15| June 5 to June 15 Second preferred (quar.)......-.----- July 1) Holders of rec. June 10a 

tS padueueencnveneeeesen 60c. |Oct. 15] Oct. 5 to Oct. 16 | Remington Typewriter, com. (quar.)-.-| $1.25|July 1] Holders of rec. June 15 
ED Gna encesecsatssces 6 |June 15| May 17 to June 13 First preferred (quar.)......-------- 1% |July 1] Holders of rec. June 15 
Illinois Wire & Cable (quar.)_._.__.._- 50c. |July 1) Holders of rec. June 15a Second preferred (quar.)_..-...----- ‘ July 1}| Holders of rec. June 15 
Ingersoll-Rand Co., common (extra)___| $1 July 1) Holders of rec. June 10a | Republic Iron & Steel, pref. (quar.)_.._-| 1% |July 1) Holders of rec. June 14a 

PUOMETOE ... ce ccence.-cccccccocs $3  |July 1] Holders of rec. June 10a | Royalite Oil Co___-.--.-------------- *40c. |June 1)*Holders of rec. May 14 
Inland Steel, pref. (quar.)___________- 1% |July 1] Holders of rec. June 15a | St. Joseph Lead (quar.).......-.------ 50c. |June 20} June 10 to June 20 
Internat. Business Machines (quar.)-..-| $1 {July 1] Holders of rec. June 23a ibe esrsdsbnescsercesaneess 25e. |sune 20] June 10 to June 20 
International Cement, common (quar.).| $1 |June 30] Holders of rec. June lla scan bceaddetmiend 50c. |Sept.20) Sept.10 to Sept. 20 

Preferred (quar.)....-.-.--------.- 1% |june 30] Holders of rec. June lla ET gsi canna cgeawininn aed 25c. |Sept.20] Sept.10 to Sept. 20 
International Harvester, common (qu.)-| 14 |July 15] Holders of rec. June 25a LEE RG 50c. |Dec. 20) Dec. 10 to Dec. 20 

Common (payable in common stock) .| f2 July 25] Holders of rec. June 25a a neha endl 25c. |Dec. 20} Dee. 10 to Dec. 20 
Internat. Paper, 7% pref. (quar.)_..._- 1% |July 15| Holders of rec. July 1a] Savage Arms, Ist preferred (quar.) ----- *1% |July  1/*Holders of rec. J_ne 15 

Six per cent preferred (quar.)----.--- 144 |July 15] Holders of rec. July 1a Second preferred (quar.).-....------ *14 |Aug. 15|*Holders of rec. Aug. 1 
International Salt (quar.)-.........-.-.- 1% |July 1] Holders of rec. June 15a | Schulte Retail Stores, common (quar.)_.| 87%c|Sept. 1} Holders of rec Aug. 15a 
International Silver, pref. (quar.) ------ 1% |July 1] Holders of rec. June 13a Common (quar.).........-.------- 87 4c|Dec. 1] Holders of rec. Nov 15a 
Interstate Iron & Steel, common (quar.)} $1 /|July 15] Holders of rec. July 8 Preferred (quar.)-._.--...----.--.-- *2 |July 1/*Holders of rec. June 15 

Common (quar.).......----------- $1 | Oct. Holders of rec. Oct. 8 | Sheffield Steel (quar.)--.........----- 50c.|July 1| Holders of rec. June 20 

Common (quar.).......-....-.--.- $1 Jan.16°28} Holders of rec. Jan. 9°28 | Shell Union Oil, com. (quar.)_.___.----- 35c. |June 30} Holders of rec. June 2a 
Jewel Tea, pref. (quar.)-.............- 1% |July 1] Holders of rec. June 17a | Sherwin-Williams of Canada, com.(qu.)-| 1% |June 30) Holders of rec. June 15a 

Preferred (acct. accum. dividends) ---| h7 July 1] Holders of rec. June 17a Preferred (quar.)___.._._-..--_.-.- 1% |June 30; Holders of rec. June 15a 
Jones & Laughlin Steel. pref. (quar.)----| 1% |July 1] Holders of rec. June 15a | Shreveport Eldorado Pipe Line (quar.)_-| 50c.'July 1] Holders of rec. June 15a 

Wheel, Inc.. com. (quar.)_...--.- $1.50, July 1} Holders of rec. June 6a | Shubert Theatre Corp., common (quar.)| $1.25|June 15| Holders of rec. June la 
Kennecott Copper Corp. (quar.)------- $1.25 July 1] Holders of ree. June 3a | Skelly Oil Co. (quar.)_........------- 50c.|/June 15) Holders of rec. May 16a 
Keystone Watch Case (quar.)......-.--- 1 July 1} Holders of rec. June 46 | Sloss-Sheffield Steel & Iron, com. (qu.)--| 14 |June 20/ Holders of rec. June 10a 
Kirby Lumber, common (quar.)...-.-- 1% |June 10) Holders of rec. May 31 Preferred (quar.)..........---.---- 1% |July 1] Holders of rec. June 20a 

Common (quar.)....-.-....--.----- 1% |Sept. 10) Holders of rec. Aug. 31 Smith (Howard) Paper Mills, pref. (qu.)| 2 July 11} Holders of rec. June 30 

Common (quar.).--.--.-.---.------ 1% |Dec. 10) Holders of rec. Nov. 30 | Solar Refining________.....-..------- 5 {June 20); June 1 to June 10 
Knox Hat, Inc., prior pref. (quar.)...-.- $1.75 raed 1| Holders of rec. June 15 South Penn Oil (quar.)__........----- - June 30 June 16 to June 30 

Prior preferred (quar.)........---.-- AL pe 1) Holders of rec. Sept.15 | south Porto Rico Sugar Co., com. (qu.)} 144 \July 1) Holders of rec. June 15a 

Second preferred......... bécenbe oot .50|Aug. 1| Holders of rec. July 15 ee FS ere July 1) Holders of rec. June 15a 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 

South West Penna. Pipe Line (quar.)..-| 1 July 1) Holders of rec. June 15 
Standard Milling, com. (quar.)......-- 1% |June 30; Holders of rec. June 17a 
_ .. BO OS eee 1% |June 30} Holders of rec. June 17 
Standard Oil (California) (quar.)_....__ 62 %c\June 15) Holders of rec. May 164 
Standard Oil (Indiana) (quar.).......- 62 4c|June 15| Holders of rec. May léa 

RES SER kG Se A aS 25c. |June 15} Holders of rec. May 16a 
Standard Oil (Neb.) (quar.)_......---- 62c.|June 20} May 29 to June 30 
Standard Oil (N. J.), com., par $100(qu.)} 1 June 15} Holders of rec. May 26 

Common (par $100) (extra)_.......- 50c.|June 15) Holders of rec. May 26 

Common ($25 par) (quar.)........-- 25c.|June 15) Holders of rec. May 26 

Common ($25 par) (quar.)......-.-- 12%c|June 15| Holders of rec. May 26 
Standard Oil of N. Y. (quar.)__._....-- - |June 15) Holders of rec. May 274 
Standard Oil (Ohio), common (quar.).--| 62c|July 1] Holders of rec. May 27a 
Stanley Co. of America (quar........- $1 July 1) Holders of rec. June 18a 
Stern Brothers, class A (quar.).......-- $1 July 1| Holders of rec. June 15a 
\ j > Eis 25c.|June 15} Holders of rec. May 25¢ 
Tennessee Copper & Chem. (quar.)_...- 12 4%c.|June 15| Holders of rec. May 31a 
Texas Corporation (quar.)_......___-- 75e. |July 1| Holders of rec. June 3a 
Texas Gulf Sulphur (quar.)___._______- $1 June 15| Holders of rec. June la 
Texas Pacific Coal & Oil (quar.)....--- 15c.|June 30} Holders of rec. June 10a 
Thompson Products, eommon (quar.)-- July 1} Holders of rec. June 20a 
Thompson-Starrett Co., new stock ----- $2.40\July 1} Holders of rec. June 18 
Timken Roller Bearing (quar.)......--- $1 June 4| Holders of rec. May 18a 

a 25c. |June 4| Holders of rec. May 18a 
Todd Shipyards Corp. (quar.)_.....-.- $1 June 20} Holders of rec. June 6a 
Tubize Artificial Silk, common (quar.)_-| $2.50 |July 1) -.....----.-. ---_.-- 
Tuckett Tobacco, com. (quar.)......-- 1 July 15} Holders of rec. June 30a 

..... \, {>= =eeeseterey 1% |July 15) Holders of rec. June 30a 
Ulen & Company, 8% preferred____.__- 4 July 1| Holders of rec. June 20 

s , f ae Re aeaa aaa 3% |July 1) Holders of rec. June 20 
Underwood Comput. Mach., pref. (qu.)} 1% |July 1] Holders of rec. June 22a 
Underwood Typewriter, common (qu.)_-| $1 July 1] Holders of rec. June 4a 

| See $1 Oct. 1} Holders of rec. Sept. 3a 
 & ea 1% |July 1} Holders of rec. June 4a 

Preferred (quar.)_-_.-- Pt ESS, 1% |Oct. 1} Holders of rec. Sept. 3a 
Union Carbide & Carbon (quar.)__.-_- $1.50|/July 1} Holders of rec. June 4a 
Union Storage (quar.)..............-. 624c|Aug. 10} Holders of rec. Aug. 1a 

Ey 2a aS RS ae agate 62 4c} Nov. 10} Holders of rec. Nov. le 
United Art’s Theatre Circ., pf. allot. ctf.| $1.75|June 15| Holders of rec. June 1 
United Cigar Stores, com. (quar.)_-...-.- 50c.|June 30; Holders of rec. June 10 

Common (payable in common stock)..| £14 |June 30} Holders of rec. June 10a 
United Drug, ist preferred (quar,) - ---- 1% |Aug. 1) Holders of rec. July 15a 
United Dyewood, preferred (quar.)...-- 1% |July 1) Holders of rec. June 13a 
United Fruit (quar.).................- } July 1} Holders of rec. June 4a 
United Paper Board, pref. (quar.)__.-- 1% |July 15| Holders of rec. July la 

 .. |} Pl peeepae 1% |Oct. 15| Holders of rec. Oct. la 
ee ne eg edusesae 1% |Jani6’28| Holders of rec.Jan.2 '28a 

.. ff ) eee 1% |Aprl6'28) Holders of rec.Apr.2 ‘28a 
United Profit-Sharing, com. (in stock)__| £5 July 15} Holders of rec. June 15a 
0.8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |June 15] Holders of rec. June la 

Dnt D. . « coneseccssesess 2% |Sept. 15) Holders of rec. Sept. 1a 

tt CD cinteeceresencces 2% |Dec. 15) Holders of rec. Dec. 1a 
SN ap 1% |June 15) Holders of rec. June la 
tS aS 1% ‘Sept. 15} Holders of rec. Sept. 1a 

Preferred (quar.) ._....- aie debe aee 1% |Dec. 15) Holders of rec. Dec. 1a 
U. 8. Distributing Corp., old pref_...-.- 3% |July 1) Holders of rec. June lla 

New preferred (No. 1)_.-....------- 3% |July 1) Holders of rec. June 11 
U.S. Gypsum, com. (quar.)........--- 40c.|June 30} June 16 to June 30 

. .,. "> SESS eee 1% |June 30) June 16 to June 30 
U. 8. Industrial Alcohol, pref. (quar.)..| *1%4 |Ju.y 15|*Holders of rec. June 30 
USL Battery Corp., pref. A (quar.)...-|*25ce. |July 1|*Holders of rec. June 15 

Preferred B (quar.)..........---..- *17\ec July 1/*Holders of rec. June 15 
U.S. Realty & Development (quar.)_._.| $1 June 15! Holders of rec. May 25a 
United States Steel Corp., com. (quar.)_| 1% |June 29} Holders of rec. June 7a 
Universal Pipe & Radiator, com. (quar.)|*50c. |July 1)|*Holders of rec. June 15 

Common (extra)................... *25c. |July 1)/*Holders of rec. June 15 

lL ee ePeeeeeete: 1% |Aug. 1) Holders of rec. July 15a 

PE END. cccccccseonccosoe 1% |Nov. 1} Holders of rec. Oct. 154 
, fC 2 eee: 50c |June 20} Holders of rec. May 31 

ee et nen hnneeg met 50c. |June 20} Holders of rec. May 31 
Valvoline Oil, com. (quar.)..........-- 1% |June 17) Holders of rec. June 10a 

 .. fo es 2 July 1)] Holders of rec. June 20a 
V. Vivaudou, Ine., com. (quar.)__...-- 75¢e. |July 15) Holders of rec. July la 

oo OS eae eee 1% |Aug. 1] Holders of rec. July 15a 
Virginia Iron, Coal & Coke, preferred._.| 2% |July  1{| Holders of rec. June 15a 
Vulcan Detinning, preferred (quar.)_...| 1% |July 20) Holders of rec. July 9a 

Preferred (account accumulated divs.)| 2 July 20) Holders of rec. July 9a 

BONED B GM Baccscccccccesces 1% |July 20) Holders of rec. July 9a 
Wabasso Cotton, Ltd. (quar.).......-- $1 July 2) Holders of rec. June 15 

Rae ac a ea a a 50c.|July 2} Holders of rec. June 15 
Waldorf System, com. (quar.)_.......- 37%ec\July 1) Holders of rec. June 20a 

De OM)... cccseseesoease 20c./July 1] Holders of rec. June 20 
Walworth Company, com. (quar.)-_---- 30c.|June 15' Holders of rec. June la 

Preferred (quar.).................- 75c.|Juned30, Holders of rec. Juned20a 
Wameutta Mills (quar.)............... 1 June 15; Holders of rec. May 10a 
Ward Baking Corp., com. cl. A (quar.)_-| $2 July 1} Holders of rec. June 15a 

Preferred (quar.).......- i i SE 1% |July 1} Holders of rec. June 15a 
West Point Manufacturing (quar.)-_--.-- 2 July 1] Holders of rec. June 15 
Western Exploration (quar.)........-- 2'%c.'June 20; June 16 to June 20 
Wheeling Steel Corp., pref. A (quar.)_--| 2 July 1) Holders of rec. June lia 

Ae Seas 2% |July 1} Holders of rec. June lla 
White Motor (quar.)_.........._....- $1 June 30] Holders of rec. June 15a 
Wire Wheel Curporation, preferred __-. - $3.50\July 1) Holders of rec. June 20 
Woodley Petroleum (quar.)........--- 15c. |June 30; Holders of rec. June 15 
Wrigley (W.s.) Jr. & Co (monthly) 25c. |July 1| Holders of rec. June 20a 
Yale & Towne Mfg. (quar.)._.......--| $1 July 1! Holders of rec. June 10 
Youngstown Sheet & Tube, com. (quar.)| $1.25 June 30, Holders of rec. June 14 

eee 1% |June 30 Holders of rec. June 14 





* From unofficial sources 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and oot until further notice. 


t The 


Nuw York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice 


@ Transfer books not closed for this dividend. 4d Correction. 


Jf Payable in common stock 
dividends 


e Payable in stock. 


g Payable in scrip. &On account of accumulated 
m Payable in preferred stock 


4 Cushman & Sons common stock dividend is payable in $8 preferred stock on the 


valuation of $100 fur preferred stock 
j Declared at meeting on May 19. 


k In lieu of cash, one share of class A stock for each 40 shares held. 
l American Gas & Electric stock dividend is one-fiftieth of a share of common 


stock for each share of common held. 


nN. Y. Stock Exchange rules that U. 8. Steel, common, be ex the 40% stock 


dividend on June 1. 


o Declared at meeting held May 31 1927. 
p Stockholders authorized increase in common stock and declaration of stock 


dividend. 


q Called for redemption June 30 at $110. 
r Dividend on Hathaway Baking Co. preferred stock reported last week was 


an error. 


s N. Y. Chicago & St. Louis dividend is 1 7-10 shares of Chesapeake Corp. stock, 
subject to approval of Inter-State Commerce Commission. 


1 North American Co. dividend is payable in stock at rate of 1-40 of a share of 


common stock for each share held. 


u Holders of record date to be decided by directors. 


ve Called for redemption July 1. 
w Payable also on increased capital. 


z New York Stock Exchange rules ex-dividend on July }. 

y Subject to approval of Inter-State Commerce Commission. 

z Payable in cash or class A stock at rate of one-fortieth share of class A for each 
share held and on class B stock one-fortieth of a share of class B for each share held. 

(1)Dividend is ten pence per share. All transfers received in order in London 
on or before June 8 will be in time for payment of dividend to transferees 

(2) Less following amounts to cover legal expenses and first and second install- 
ments of 1926 ncome tax: Continental Pass. Ry., 50c.; Union Pass. Ry., 75c.; West 


Phila. Pass. Ry., 75c. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 28. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ctphers (000) omitted.) 
































New 

\Captial.| Profits, Loans, Resero 
Week Ending | Discount,, Cash | with Net Time | Bank 
May 281927. Nat'l, |Mar.23) Invest- in Legal | Demand | De (Cirew- 

State, Mar.23) ments, | Vault. |Depost- Depostis. | postis. lattos 
(000 omitted.) Tr.Cos..Mar.23) <&c. ° 
Members of Fed. Res.|Bank. | Average. | Average| Average, Average. | Average Avge. 
BankofNY& $ 3 g $ $s | 

Trust Co...-| 6,000) 12,401 74,886 492| 7,076 52,755 8,088) -.-- 

Bk of Manhat’n 10,700 16,204 170,424) 3,180) 17,734 130,342, 26,783) -..- 
Bank of Ameri 6,500; 5,412 90,335) 1,151) 11,111 85,473 4,132)  _.-.-. 
National City_-.| 75,000) 66,126) 812,547| 3,928) 80,902) *814,533 168,706 96. 
Chemical Nat.-| 5,000) 18,919) 138,596, 1,266 15,788) 119,897, 3, 347 
Nat Bk of Com_| 25'000) 42,881) 378,511 423 43,785) 332,342 21,774 --.-. 
Chat PhaNB&T) 13,500) 13,655) 222,600) 2,525 23,400) 167,814 45,027 6,078 
Hanover Nat..| 5, | 26,811; 139,774) 1,946) 16,386 125,978, 2,793 .-.. 
Corn Exchange. 11,000! 16,550) 221,037| 5,053) 25,538 184,000, 31,266, -.-. 
National Park-_-| 10,000) 24,988} 157,816 874) 15,773 120,144 7,423 4,683 
Bowery & E R-| 3,000; 3,686) 72,517) 1,995) 7,686 53,255 21,687 2,984 
First National_-| 10,000| 77,690} 298,074 548) 24,895 185,827, 23,022 6,562 
Am Ex Irving Tr, 32,000) 29,170) 436,364) 3,853) 52,466, 394,331) 38,032 --..- 
Continental_..-| 1,000) 1,286 8,331 130 6.086, 416 ----. 
Chase National.) 40,000) 38,761) 620,699| 6,666) 73,476 *569,756 45,980 2,463 
Fifth Avenue--_ 500) 3,215 27,541 721; 3,301 kh? ae ones 
Commonwealth., 1,500) 2,504 15,460) 440) 1,384 9,516! 4,212; .... 
Garfield Nat’l_-| 1,000) 1,887 17,606 470| 2,473 16,957, Gan ‘ease 
Seaboard Nat’l_| 6,000) 11,445) 133,775 763) 16,429 125,875, 2,741 8 
Bankers Trust.) 20,000) 36,945) 338,914 883) 35,311) *301,250, 39,311 -... 
USMtge&Tr_| 3,000) 5,053) 59,672 726, 7,093 53,912; 6,129 -... 
Guaranty Trust 30,000) 31,854) 461,703) 1,494) 49,813 *454,669) 63,042) .... 
Fidelity Trust_-| 4,000) 3,285 3,345: 714| 5,057 37,778, 4,045 -..-. 
New York Trust; 10,000) 22,550) 176,395 705) 19,095 140,503 24,748 -..- 
Farmers L & Tr 10,000) 20,260) 145,844 553) 14,651} *109,636 21,712 --.. 
Equitable Trust 30,000! 23,927’ 274,996; 1,696 29,833) *322,402' 31,666 ---.-. 





Total of averages 369,700 557 ,479\5,537,762| 43,195 601,356 c4,454,2441636,569 23,261 









































Totals, actual condition |May 28'5,600,454' 42,500 674,262 c4,498,333/645, 139 23,250 
Totals, actual condition |May 215,534,253) 43,736 572,425c4,425,231/642,054 23,459 
Totals, actual condition |May 14'5,488,152) 44,328623,236\c4,354,213 35,050 23,315 
State Banks Not Members |of Fed’! |/Res’ve Bank. | 

State 1 5,000} 5,817) 107,121) 4,789) 2,304 38,450) 63,588, -... 
Colonial Bank . - 1,400) 3,270) 35,721) 3,720 1,818 30,074) 6,064 -..- 
Total of averages 6,400) 9,088} 142,842) 8,509 4,122 68,524 69,652 Gane 
Totals, actual condition |May 28, 142,690 8,523 3,996 68,342) 69,614) _._. 
Totals, actual condition |May 21) 143,434, 8,685 4,243 69,591) 69,587, -... 
Totals, actual coind*tion |May 14) 146,258, 8,480 4,874 72,710} 69,550, --.- 
Trust Compan ies Not Members of Fed’!I Res’ve Bank. 

Title Guar & Tr 10,000 20,237, 66,670 1,866 4,219 40,425} 1,304) -... 
Lawyers Trust_| 3,000 3,463 25,036 952) 2,173 20,460) 1,072) ---. 
Total of averages 13,000 23,701; 91,706 2,818 6,392 60,885| 2,376) ..-. 
Totals, actual condition May 28, 92,375 2,646 6,781| 62,433 2,352 -_-- 
Totals, actual condition May 21) 90,778 2,740) 6,377 59,805} 2,362) .... 
Totals, actual condition May 14, 89,856 2,676 6,476 59,982} 2,209) _... 
Gr’d aggr., aoge. 389,100 590,269'5,772,310 54,522611,870| 4,583,653/708,597 23,261 
Comparison with prev. week ..| +17,378 +684 +2,552 + 34,378}—2,999 -... 
Gr'd aggr., act’icond’n May 28|5,835,519 53,669 685,039) 4,629,108/717,105|23,250 
Comparison with prev. week __| +67,054—1,492'+-101994| +74,481)+3,102| —209 
Gr'd aggr., act’licond’n May 21/5,768,465 55,1611583,045| 4,554,627/714,003 23,459 
Gr'd ager., act'iicond’n May 14'5,724,266, 55,484634,586| 4,486,905|706,809/23,315 
Gr'd ager., act'lcond’n May 7\5,775,361) 56,671573,685) 4,520,742/690,942/23,286 
Gr'd aggr., act'icond’n Apr. 305,769,701 54,460613,617| 4,592,341/691, 132/23, 167 
Gr’d aggr., act'iicond’n Apr. 235,657,848 53,754616,949| 4,476,650|701,032 23,188 
Gr'd ager., act'iicond’n Apr. 165,636,263 51,228593,577| 4,456,5921711,690 23,338 











Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total May 28 $22,970,000. Actual totals, May 28, 
$16,273,000; May 21, $23,703,000; May 14, $29,299,000; May 7, $33,717,000; 
April 30, 343,026,000; April 23, $43,392,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week May 28, $638,911,000; May 21, $652,373 ,000; 
May 14, $689,822,000; May 7, $665,761,000; April 30, $636,518,000; April 23, 
$616,046,000. Actual totals May 28, $730,366,000; May 21, $634,280,000; May 14, 
$712,175,000; May 7, $691,596,000; April 30, $655,976,000; April 23, $659,792,000. 


f& * Includes deposits in foreign branches not included in tctal footings, as follows: 
National City Bank, $245,571,000; Chase National Bank, $12,874,000; Bankers 
Trust Co., $40,053,000; Guaranty Trust Co., $84,995,000; Farmers’ Loan & Trust 
Co., $2,538,000; Equitable Trust Co., $101,530,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $40,173,000; 
Chase National Bank, $2,344,000; Bankers Trust Co., $1,700,000; Guaranty Trust 
Co., $3,711,000; Farmers Loan & Trust Co., $2,538,000; Equitable Trust Co., 
$10,308,000. 


c Deposits in foreign branches not included, 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





-—— 























Averages. 
Cash Reserve | b 
Reserve in Total Reserve Sur pius 
in Vault. | Deposttartes| Reseroe. Requtred Reserce 
Members Federal s ner $ x 2 
Reserve Bank _-_-- eemlean 601,356,000 601,356,000 598,148,790 3,207,210 
State banks*__._.-_- 8,509,000} 4,122,000] 12,631,000) 12,334,320 296 ,680 
Trust companies -- -- 2,818,000} 6,392,000 9,210,000 9,312,750 be 77,250 
“11.327,000'611 00'623.197,000 619,615 3,581,140 
Total May 28____] 11,327,000 611,870,000 623,197,000 619,615,860 581, 
Total May 21_---| 11,377,000 609,318,000 620,695,000 615,274,900; 5,420.100 
11,408.000 602,719,000 614.127,000 609,008,170) 5,118,830 


Total May 14-.-- | 
Total May ate 11,224,000 606.520,000 617,744,000 616,016,440 1,727,560 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State pea 
and trust companies, but in the case of members of the Federal Reserve Ban . 
includes also amount of reserve required on net time deposits, which was as follows: 
May 28, $19,097,070; May 21, $19,192,560; May 14, $18,763,410; May 7, $18,642,- 
510; Apr. 30, $18,684,600; Apr. 23, $18,902,910. 








THE CHRONICLE 


[Vo. 124. 











Reserve 
Requtred. 


Sur plus 
Reserve. 





Members Federal 
Reserve Bank 


State banks*..____- 
Trust companies. .--.- 


Total May 28..--. 
Total May 21-..-.. 


$ g 3 
674,262 ,000| 674,262,000 604,137,460) 70,124,540 
3,996,000| 12,519,000) 12,301,560 217,440 


6,781,000) 9,427,000) 9,364,950 62,050 
685. 039,000 ' 696,208,000 625,803,970) 70,404,030 
Total May 14-.... 


‘156.000 634,586,000 645,742.00 607, 184.290 38,557,710 
_Total May 7.-.-' 11, 537,000 573,685,000 585,222,000 610,967,720 -25,745,720 


= Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
@ludes also the amount of reserve required on net time deposits, which was as follows: 
May 28, $19,354,170; May 21, $19,261,620; May 14, $19,051,500; May 7, $18,576,- 
780; Apr. 30, $18,583,260; Apr. 23, $18,877,440. 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


MMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATER 
2%. YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Dtfferences from 


Currency notes 

Deposits with Federal Reserve Bank of New York_- 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchange, and U.S. deposits_1,299,856,200 

Reserve in deposits. .....-.-- 179,879,100 
Percentage of reserves, 20. 2%. 


107.147.100 


1,373,389,000 . 7,891,100 


Dec. 
Dec. 


329,800 
4,532,900 


—Trust Compantes— 
$96,357,000 15.01% 
30,197,800 04.70% 


$126,554,800 


Cash in vault* $41,107,200 16.56% 
Deposits in banks and trust cos_... 12,217,100 04.92% 





$53,324,300 21.48% 19.71% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
tate banks and trust companies combined on May 28 was $107,147,100. 





= 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 
Depostis. 


Total Cash 
in Vaults. 


Reserve tn 
Deposttartes. 





$ 
6,710,870, 100 
6,728,899,400 
6 670,129,400 
6,657 ,735,000 
6 682,585,900 
6,770,284,900 
6.769,161,600 
6,932, 195,300 
6,947,733, 100 
6,954,724,700 
6,981,549,800 
6,921,592,500 
6,938,221 ,200 
6,997 642,400 
7 ,073,334,000 
7.06 1,639,900 
7,081,208 ,600 
7,104,398,300 


ry 
731,499,000 
731,203,500 
721,361,700 
726,327,800 
715,260,100 
732,128,700 
731,343,200 
757,650,300 
751,432,100 
755,811,600 
750,173,400 
745,625,300 
743,109,500 


753,215,800 
752,785,900 
763,161,100 
761,432,000 


3 
85,754,700 
83,192,800 
86,676,800 
84,366,800 


45, 318. 300 
,635,476,400 
793,224,500 
5,788,391,100 
5,799,657 ,600 
5,757,598,200 


DAA 


82,657,800 
83,196,200 
83,475,800 
83,546,900 
83,285,000 
83,996,400 
82,302,800 

795, 89,252,700 
5,849,461,000 84;400 ,900 
5,883,509,200 84,839,100 




















New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ctphers [000] omttted.) 


—_—— 





Reserve 
wtth Net 
Legal |Demand 
Depost- |Deposts. 
tortes. 


CLEARING 
NON-MEMBERS 


Week Ending 
May 28 1927. 


Members of 
Fed’! Res've Bank. 
Grace Nat'l Bank-.-. 


Cash Neat 
Time 


in 
Vault. Depostéa, 








Average.| Average. 


1,205) 8,357 


Avezage. 
3,971 


| Average. 


$ 
15,068) 
State Banks. | 


$ 
1,940) 65 


Not Members of the 
Federal Reserve Bank. | 


Bank of Wash. H'ts. 11,217} 
Trust Company. j 
Not Member of the | | 


7,691 


Federal Reserve Bank. 
Mech. Tr., Bayonne 


Gr'd ager., May 28 ’ 
Comparison with prev. week 


Grd aggr.. May 21; 1,900 1,854 19,950) 
Gr’d ager., May 14 1,900 

Gr'd ager., May 7 1,900 

Gr’d aggr., Apr. 30 1,900 34,049 


1,763} 19.67 
1,785 18,846 
1,817, 18, 
a United States deposits deducted, $16,000 
Bills payable, rediscounts, acceptances and ‘other liabilities, $2,951,000. 
in reserve, $40,770 increase. 


9,628) 


35,913 
+143 


35.770 
35,351 
34,381 


381 


1,379) 
+44) 


1,335, 
1,412) 
1,322) 
1,356, 


207; 4,144 

















1,873) 220,192 
aa 19) +242 











Deficit 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





May 25 
1927. 





s 
71,900,000 


3 


35 
geese 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
|Dec. 
79. 555, ‘000) oe 
8,825, 000| Dec 
133,000 


~ 

ne QO 

Sen re— 
ap 
See 
Sos 


ts 


e deposits 
United States deposite- 
Exchanges for Cl'g H’se 
Due from other banks. - 
Res’ ve in legal depos'ies 


Res’ ve excess in F_ R.Bk 


aN 





Bee 
SSSSEs 











oBke 
-Onl 


Se 


Dec 1 


Onn 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% en time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and “Cash in vaults.” 





Week Ended May 28 1927. 


Membersof, Trust 
F .R.System| Compantes 


$50.225,.0} $5,000.0' 
154.878.0| 17.849.0| 
939.727.0| 46.999.0 
34.379,0 330.0| 
96.615.0 20.0! 
136,825.0} 1,112.0) 
619.166.0| 25.478.0| 
151.665,.0|  2.427.0) 
907.656,.0| 29.017.0) 


3,325.0 

68,330.0 
9.871.0| 1,455.0) 
78.201.0| 4,780.0 
68.199.0] 4.0570] 72.256.0 
10.002.0 723.0 10.725,0 


* Cash in vault not counted as reserve for Federal Reserve 





May 21 May 14 
1927 1927. 1927 
Total. 


Two Ciphers (00) 
omitted. 





Capital 

Surplus and profits 

Loans, disc’ts & investm'ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

Res've with legal deposits - 
Reserve with F. R. Bank-- 
Cash in vault* 

Total reserve & cash held. - 
Reserve required 

Excess res. & cash in vault. 


ot 225. 0; 55,225,0 


172,727.0 


$55,225,0 

172,727.0 

| 983,752,0| 988,428,0 
40), 180,0 


106,032,0) * 
141,897,0 
656,111,0 
153,375,0! 
951,383,0 
3,955.0 
68,818,0 
L1,091,0 
83. 864,0 
.536, 0} 

iT ‘398. 0! 


mem bers. 


936. 673. 0} 
3,325.0) 
68,330 0| 
11,326.0) 
82.981.0! 




















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 1 1927 in 
comparison with the previous week and the corresponding 
date last year: 

June 1 1927. May 25 1927. June 2 1926 


$ 3 
372,027,000 397,027,000 
13,009,000 9,085,000 


385,036,000 406,112,000 
251,929,000 170,122,000 
477,442,000 502,240,000 


1,078.474,000 982,815,000 
33,834,000 43,015,000 


1,112,308.000 1,025,830,000 
14,186,000 2,630,000 


61,577,000 120,894,000 
31,588.000 37,246,000 


93,165,000 158,140,000 
74,323,000 66,993,000 


19,235,000 11,762,000 
16,067.000 44,608,000 
29,009,000 24,343,000 


80,713,000 
2,439,000 


Resour 
Gold with Federal Reserve Agent 


BJ 
368,362,000 
Gold redemp. fund with U. 8. Treasury. 


10,413,000 


378,775,000 
216,897,000 
387,143,000 





Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board -- 
Gold and gold certificates held by bank -- 





Total gold reserves 
Reserves other than gold 


1,114,407 ,000 
33,175,000 


1,147,582,000 
12,404,000 


79,622,000 
37,505,000 


117,127,000 





Total reserves 

Non-reserve cash 

Bills discounted— 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Total biils discounted 
Bilis bought in open market 
U. 8. Government securities— 





19,116,000 
30,654,000 
74,773,000 





Total U. 8. Government securities - . 
Foreign loans on gold 


Total bills and securities (See Note) 
Gold held abroad 


Due from foreign banks (See Note) 
Uncollected items 





267 ,202 ,000 
16,495,000 


231,799,000 
16,495,000 
660.000 
171,728.000 
, 16,276.000 
3,617,000 3,328,000 


1,654,864,000 1,566,780,000 1,544,229,000 

















Ltabtl 
Fed’! Reserve notes in actual circuiation- 
Deposits— Member bank, reserve acc’t.-. 


Foreign bank (See Note) 
Other deposits 


Total deposits 
Deferred availability items_ -._ 
a paid in 
Surp 
All po liabilities 


Totai liabilities. ......--.--------- 


Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined - 83.4% 84.7% 78.7% 
Contingent liability on biiis purchased 
for foreign correspondence. --.--...-- . 44,150,000 43,295,000 17,948,000 


NOTE.—Beginning witb the statement of Oct 7 1925, two new items were adde@ 
B order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, “All other earning assets,” pre- 
sviously made of Federal intermediate credit bank debentures, was changed to “Other 
ecurities."’ and the caption **Total earning assets’’ to ‘*Total bills and securtties.”* 
The latter term was adopted as a more accurate description of the total of the dis- 
Cou ate. acceptances and securities acquired under the provisions of Sections 13 and 16 
of the Federal Reserve Act, which it was stated, are the only items included therein 


421,326,000 402,360,000 
931,794,000 883,030,000 888,132,000 
1,147,000 3,954,000 1,473,000 
1,440,000 2,423,000 1,006,000 
20,552,000 20,986,000 6,892,000 


954,933,000 910.393,000 897,503,000 
174,683,000 150,109,000 142,596,000 
38,827,000 38.767,000 35,304,000 
61,614,000 61,614,000 59,964,000 
3,481,000 3,537,000 3,311,000 


1,654,864,000 1,566.780,000 1,544,229,000 


405,551,000 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 2 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corres nding week last year. 
he second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agenta’ 


Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
e Agents and between the latter and Federal rve banks. 


The Reserve Board’s comment upon 
appears on page 3282 being the first item in our department of ‘‘Current Events and Discussions.’ 


the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 1 1927. 






























































































































































June 1 1927.|May 25 1927.|May 18 1927.|May 11 1927.|May 4 1927.| Apr. 27 1927.| Apr. 20 1927.| Apr. 13 1927.|June 2 1926. 
RESOURCES. 7 $ $ $ $ $ g $ $s 
Gola e agents__.... 1,610,437 ,000) 1,651,246 000) 1,637,863 ,000) 1,631 ,543,000)1,571,158,000/ 1,628,235 ,000/ 1,658, 165,000} 1,628,860,000/ 1,450,150,000 
Gold redemption fund with U. 8. Treas- 54,626,000 47,130,000 50,294,000 49,235,000 y ,000 40,618,000 51,299,000 48,740,000 52,511,000 
Gold heid exclusively agst. F. R. notes} 1,665,063,000 1,698,376 ,000) 1,688, 157,000) 1,680,778,000) 1,621,614,000) 1,668,853 000) 1,709,464 .000! 1,677.600.000 1,502,661,000 
Gold settlement fund with F.R.Board_.| 601,472,000) 552,216,000 628,496,000; 640,522,000) 694,657,000) 638.802,.000} 598,325,000} 622,994,000 ’ 000 
Gold and held by banks 726,503,000} 761,385,000) 740,217,000; 748,854,000} 727,632,000) 733,202,000) 727,539,000) 730,049,000} 632,169,000 
Total gold reserves._............___ 2,993,038 ,000)|3,011,977,000)| 3,056 ,870,000|3,070, 154,000/3,043,903 000 3,040,857 ,000|3,035,328,000/3,030,643.000]2,797,230,000 
Reserves other than iiisshescsasassne 160,747,000) 165,848,000, 166,281,000} 164,199,000) 162,728,000) 166,501,000) 167,852,000} 160,280,000) 149,250,000 
Te GIO, cneccccecesssccucece 3,153,785,000|3,177,825,000)| 3,223, 151.000|3,234,353,000)|3,206 ,631,000/| 3,207 ,358,000|3,203, 180,000/3, 190,923,000! 2,946,480,000 
Non-reserve cash.................._- 53,222,000 60,197,000 63,724,000 a 000 60,430,000 65,769,006 66,089,000 61,480,000 47,134,000 
Secured by U. 8. Govt. obligations._..| 262,819,000) 228,715,000) 249,203,000] 257,083,000) 308,583,000) 256.588.000|} 246,820,000] 248,722,000) 284,841,000 
Other bills iin: dade. teeneniedenemal 233,688,000} 199,905,000) 209,032,000} 184,894,000} 199,059,000! 186,965,000} 167,623,000) 177,045,000) 240,116,000 
Total bills discounted__.........___ 496,507,000} 428,620,000) 458,235,000) 441.977.000| 507,642,000) 443,553,000] 414,443,000) 425,767,000) 524,957,000 
Bills bought in open market__......._- 228,993,000} 236,170,000) 225,493,000) 233,051,000) 244,220,000) 241,899,000) 247,396,000] 256;724,000| 244,143,000 
U. 8. Government securities: 
is aateieielieendh deli aadirin manele auarne 116,862,000} 105,173,000 75,871,000 71,214,000 69,598,000 70,673,000 73,911,000 78,099,000} 103,106,000 
eae 120,953,000 93,978,000 90,789,000 90,369,000 90,957 ,000 89,311,000 93,626,000 88.836.000} 169,846,000 
Certificates of indebtedness_._..____ 124,682,000} 122,769,000} 102,391,000 92,313,000} 155,724,000) 158,341,000} 165,292,000} 188,409,000) 131,200,000 
Total U. 8. Government securities._..| 362,497,000) 321,920,000; 269,051,000) 253,896,000} 316,279,000} 318,325,000] 332,829.000} 355,344,000] 404,152,000 
ee  £ SR 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000 1, ,000 1,500,000 2,500,000 erry ot 
Pi vcdansteneedcsncs| Sbescesadel ccésuabadeal | hésdoaibnal Kesenedbesl (eGaeme | cesmamibeel -ébebianel. conbeneun ° . 
Total bills and securities (see note)..._|1,089,797,000| 988,510,000) 954,579,000) 930.724,000/1,069,941,000/1,005,577,000| 996,168,000) 1,040,335,000) 1,186,037,000 
Ce ee GRIOON, ... cdccnncsncacicece 59,548,000 59,548,000 59,548,000 CEE sadeinnaeeh caséentecs! secnesensdl Goesenil. coeensee 
Due from oreign banks (see note)_...._- 660.000 660,000 660.000 660,000 660 000 660 ,000 659,000 659.000 691,000 
Uncollected items_................_- 702.734.000| 639,383,000; 742,211,000} 656.512.0000} 676,857,000) 653,714,000] 725,306,000) 734,298,000) 693,424,000 
Pe SUNIIIED.... . cc ccuccuocccorcccece 58,882,000 58,882.000 58,883,000 58,883,000 58,614,000 58,588,000 58,567,000 58,561,000 59,665,000 
All other resources_........... ....... 13,898,000 13,509,000 13,520,000 12,743,000 12,954,000 12,998,000 12,753,000 13,022,000 17,828,000 
Total EE a 5,132,526 ,000|4,998,514,000/ 5,116,276 ,000| 5,016,529,000/ 5,086 ,087 ,000| 5,004,664,000/5,062,722,000| 5,099,278,000|4,951,259,000 
LIABILITIES. 
F.R. notes in actual circulation. .....__ 1,740,432,000)1,705,804,000 1,711,385,000) 1,718,345,000)| 1,720,754,000) 1,718,257,000/1,729,751,000| 1,743,827 ,000| 1,704 136,006 
ta— 
Member banks—reserve account.._.. 2,308, 140,000|2,267,762,000)|2,295.042,.000)| 2,271,491 ,000 2,326,222 000/2,269,513,000| 2,249,695 ,000)2,264,762.000/2,225,270,000 
ined 25,895,000 24,185,000 25,373,000 17,432,000 13,445,000 24,138,000 29,360,000 22,842,000 15,792,000 
Foreign banks (see note)_............ 4,687,000 5,757,000 5,188,000 4,494,000 4,945,000 4,913,000 6,013,000 4,697,000 4,295,000 
ESE 27,857,000 27,858 .000 27,787,000 32,352,000 44,684 .000 15,296 ,000 14,538,000 14,966 ,000 15,833,000 
ES ee ap ee eee 2,366 579,000 | 2,325,562 ,000 2,353,390,000' 2,325,769,000/ 2,389,296 000/2,313,860.000'2,299,606 000 2,307,267 ,000 2,261 ,190,000 
Deferred availability items.........._- 653,689,000| 595,189,000} 680,228,000] 601,162,000] 605,250,000} 601,649,000] 663,162,000] 678,127,000] 625,602,000 
I i 129,036,000} 129,030,000) 128,878,000] 128,888,000; 128,962,000; 128.806.0000) 128.410.000| 128,280,000; 122,670,000 
a TE Eee ee Baars 228,775,000} 228,775.000| 228,775,000} 228,775,000) 228,775,000) 228,775,000) 228,775,000) 228.775.000| 220,310,000 
All other Habilities...........-...__.- 14,015,000 14,154,000 13,620,000 13,590,000 13,050,000 13,317,000 13,018,000 13,002,000 17,351,000 
Ck eee 5,132,526,000)|4,998,514,000| 5,116,276,000/|5,016,529,000| 5,086 ,087 ,000| 5,004,664,000) 5,062,722 ,000|5,099,278,000|4,951,259,000 
Ratio of goid reserves to deposit and 
F. R. note liabilities combined___.__- 72.8% 74.2% 75.1% 75.9% 74.1% 754% 75.3% 74.8% 70.5% 
Ratio of total reservs to deposit and 
F. R. note liabilities combined______- 76.8% 78.8% 79.3% 80.0% 78.0% 79.5% 79.5% 78.8% 74.3% 
Contingent liability on bilis purchased 
~zy correspondents._........_ 159,777,000| 159,674,000} 161,137,000} 156,828,000} 148,990,000) 146,943,000} 146,069,000} 148,269,000 62,647,000 
aaseeee ~aaes = ——= ——— SSE OO 
by M aturtttes— $ $ 3 3 3 $ $ $ 3 
1-165 days bilis bought in open market_| 129,924,000) 132,322,000) 127,839,000) 123,201,000) 129,307,000! 121,147,000) 119,831,000) 122,602,000) 100,917,600 
1-15 days bills discounted __.._...._.- 381,040,000} 329,889,000) 364,381,000) 352,486,000) 416,986,000) 351,538,000) 324,707,000} 337,315,000) 389,101,000 
1-15 days U. 8. certif. of indebtedness. 50,186,000 5,524,000 301,000 RE rere 8,105,000 6,490,000 57,469,000 
i .  ceesesel ebthauahedt @bbbnennadl sapéaubeal etekhinéodl dasescatnnl Gesananeasl eé0445ete “aan 
16-30 days bills bought in open market.-_ 50,757,000 58,539,000 48,906,000 52,939,000 59,553,000 68,003,000 68,368,000 64,950,000 56,109,000 
16-30 days bills discounted. __....... - 26,053,000 24,429,000 22,044,000 21,260,000 20,942,000 21,037,060 20,360,000 21,960,000 32,089,000 
16-30 days U. 8. certif. of indebtedness. 6,810,000 61,584,000 GEE) «snsseeneesl snescnceeel “esbeneeeel acdbbubesel éacubaeeenl, 60e6baeEC0 
ee 0 . aeccaekl. ensdiiknedel <hetaabebel cosenaesedl.ambacseesl esiedenedell . eneaaesseal <keamiiens!.. saneneeeee 
31-60 days bilis bought in open market-_ 34,021,000 32,390,000 36,401,000 43,831.000 41,594,000 38,412,000 43,282,000 50 274,000 52,318,000 
31-60 days bills discounted .__...._____ 43,438,000 36,602,000 34,988,000 34,265,000 35,094,000 36,778,000 35,084,000 32,717,000 46,761,000 
31-60 days U.S. certif. of indebtedmess.| ---..-----| -----.----]| -.--....-- 55,774,000 53,877,000 50,387,000 49,206,000 FF ae 
en. 8 eel entbesmenel énanbeeedal easéiiinal ¢hpannenhel “bernnendael sadhelbeaeh tna sateen 
61-00 days bills bought in open market. 11,379,000 10.016,000 8,654,000 9,424,000 10,906 ,000 10,815,000 12,263,000 15,152,000 32,431,000 
61-90 days bills discounted ___...._._.- 26,563,000 20,797,000 19,480,000 18,764,000 19,205,000 21,561,000 21,930,000 21,983,000 25,801,000 
61-00 days U. 8. certif. of indebtedmess.| ----.-----.| ---.------| ---------- a Be er ee 50,000 FO466 500 ccecceccce 
ee - wetewtemel epptabenal @Ge6nencinl casesesenel sspeseneeel épasnenanl essthatenel Sésenneaael.  <teheneee 
t market 2,912,000 2,903,000 3,693,000 3,656,000 2,860,000 3,522,000 3,652,000 3,746,000 2,368,000 
} as wh A AD leer 19,413,000 16,903,000 17,342,000 15,202,000 15,415,000 12,639,000 12,362,000 11,792,000 31,205,000 
Over 90 days certif. of indebtedness... 67,686,000 55,661,000 44,061,000 35,669,000; 111,847,000) 107,954,000) 107,931,000) 107,265,000 73,731,000 
SP Gare MRIS DOTEEnccccel coccoceces] cecccccccs] sonsecesss] cocccecess]| csenesesscel. saeeae reere| snre------| n2-2-2----]| ---------- 
F. R. notes received from Comptroller. _|2,954,669,000/2,953,818.000/ 2,959,293 000 |2,962,273,000/2,967 ,460,000/ 2,978,801 ,000|2,975,025,000) 2,970 ,910,000/|2,850,398,000 
¥. R. notes held by F. R. hooee. aasimaanes 848,895,000] 852,523,000) 862,553,000) 860,978,000) 857,388,000} 859,783,000) 838,658,000) 845,364,000] 860,303,000 
Issued to Federal Reserve Banks_---|2,105,774,000'2,099,295,000| 2,096 ,740,000|\2,101,295,000|2,110,072,000|2,119,018,000/2,136 367 ,000| 2,125,546 ,000|1,990,095,000 
How Secured— 
certificates.......... 390,301,000! 390,400,000) 411,604,000} 411,604,000} 409,605,000} 409,605,000) 406,606,000) 404,.605.000| 304,153,000 
pF Ed pan detache neil 99,663,000 99,284,000' 100,416,000} 107,624,000 92,139,000! 101,375,000 96,986,000} 100.683.000| 104,847,000 
Gold tund—Federal Reserve Board__-._/|1,120,473,000/1,161,562 000) 1,125,843,000}1,112,315,000/ 1,069,414 ,000) 1,117,255,000) 1,154,573 .000/1,123,572,000|1,041,150,000 
By eligible paper_...................- 703,210,000} 631,963,000} 653,181,000) 649,557,000) 715,324,000} 654,902,000) 641,656,000) 650,279,000] 740,276,000 
OS a 2,313,647 ,00012,293,209,000/2,291,044,000' 2,281, 100,000!2,286 ,482,000!2,283, 137,000! 2,299,821 ,000 2,279,139,000!2,190,426,060 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances beld abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
‘Other securities, and the caption,” ““Total earning assets” to “Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included, 
ein, 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF BACH OF THE 12 PFENERAL RESERVE BANKS AT CLOSE OF BITSINESS JUNE 1 1927 
Pwo ciphers (00) ombiies | Boston. | New York.| Pata. |Cleveland.| Richmond| Auania. | Chicago. |8t. Louts.|Minneap.'Kan. Cur! Dallas. |San Fran.) Total. 
RESOURCES. a 3 BS 3 3 $3 BS 3 $ $ $ 3 $ 
Gold with Federal Reserve Agents|114.899.0) 372,027,0)112,211,0)197,040,0) 56,600,0)157,071,0/244,078,0 12,289.01 55.591,0| 56,199,0| 23.288,0/209,144,0/1,610,437,0 
Gold red'n fund with U. 8. Treas 9,270,0 13,009,0} 11,089,0| 3,598.0) 2,963.0) 2,209.0} 2,633.0) 1,932.0) 1,867,0} 2,164.0) 1,844.0) 2,048,0 54,626,0 
Gold held excl. agst. F.R. notes|124.169,0} 385,036.0|123,300,0'200,.638,0| 59,563,0/159,280,0/246,711,0| 14,221,0| 57.458,0| 58,363,0\ 25,132,0|211,192,0)1,665,063,6 
Gold settle’t fund with F.R.Board| 39.076,0) 251,929,.0| 36,162,0) 40,118,0| 27,409,0; 8,078,0)102.242,0)} 6,032.0) 8,809,0) 25.551,0| 17,895,.0 38,171 0 691 ,472,0 
Gold and gold certificates....... 27,800,0| 447,442,0) 26,.819,0} 59,548,0) 5,202.0) 4,381.0) 51,219.0|} 16.276.0| 8.172.0| 7.751.0| 9.093,0] 32,800,0| 726,503,0 
Total gold reserves.......... 191,045,0,1,114,407,0!186,281 ,0|300,304,0) 92,174,0 171,739,0|400,172,0| 36.529.0] 74,439.0| 91,665,.0) 52,120,0/282,163,0)2,993,038,0 
menyean other than gold......- 20,2390 33,175,0| 5,697,0} 10,392,0} 8,849,0) 14,281 0) 23,108.0} 17,888,0| 3,932,0 5,324.0) 7,985.0| 9,877.0} 160,747,0 
Total reserves. .............- 211,284,0] 1,147,582,0/191,978,0|310,696,0| 101 ,023,0]186,020,0/423,280.0| 54,417,0] 78,371,0| 96,989,0, 60,105,0)/292,040.0/3,153,785,0 
Won-reserve cash.............- 5,660,0} 12,404,0} 1,531,0| 3,705.0} 5,751,0| 4,454.0) 7,285,0|} 3,321,0| 1,344,0) 2,015,0| 2,495.0) 3,257.0) 53,222,0 
Bills discounted: 2.01 262.819.0 
. by U. 8. Govt. obligations} 32,982,0 79,622.0| 35,332.0| 34,970,0| 7,004.0) 2,130.0) 37,359,.0} 10,059,0| 3,853.0) 5,187.0 2,279,0 12,042, . A 
Ouver bills ae 16,943,0 37,505,0) 18,937,0) 11,966,0) 15,244,0| 28,838,0) 40,674,0| 23,048,0) 3,721.0 11,626,0) 3,930.0, 21,256,0| 233,688,0 
20 496,507.0 
Total bills disceunted.--_..... 49,925,0) 117.1270) 54 269,0) 46,936,0) 22.248,0|) 30.968,0! 78,033,0) 33,107.0| 7,574,0) 16,813.0 6,209,0 33,298,0 . d 
Bilis bought in open market....| 23,374,0 75,302,0) 12,343,0) 18,330,0} 8,139,0| 8,655.0) 26,801,0] 11,908,0) 7,491,0| 8,761,0) 12,566,0 15,323,0| 228,993,0 
. 8. Government securities: 
beth odes 3,934.0} 19,116,0| 3.757,0) 14,582.0] 3,549.0) 2,023.0] 29,261,0| 7,057.0} 6,968.0} 13,057,0} 6,991.0) 6,567.0) 116,862,0 
ry Rc Me 5 3.0| 6.101,0| 6,510.0] 10,079,0} 17,811,0) 120,953,0 
Te FEE OS 4,585.0 25,003,0| 6,819,0) 18,948,0} 2,508.0 1,374.0; 9,852.0} 11,363, ol 124°682°0 
Cert “cates of indebtedness...) 5,040.0 30,654,0} 14,439,0) 11,157,0} 3,472.0 5,810,0) 13,449.0} 9.071,0) 4,012.0} 8,458.0; 7,069,0, 12,051, ° ’ 
* otal U. 8. Gov.. securities 13,559,0 74,773,0! 25,015,0 44.687,0 9,529,0' 9,207,0 52,562,0' 27,491,0! 17,081,0! 28,025,0' 24,139,0) 36,429,0 362,497,0 



























































































































































3320 THE CHRONICLE [ Vor. 124. 
RESOURCES (Concluded) — 
Twe ctphers (00) omtited. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. City) Dalias. | San Fran. Toal. 
$ g z x g $ 8 g § $ 3 $ 
GCther ssemtiet. wccccccecccecs| cvcces] cccceeee SE Sotaacl” beatce eae) Coie “eee codeosl) = coeesel Sesteck sccsse 1,800.0 
Tota! bilis and securities...... 86,858,0| 267,202,.6) 93,127,0|109,953,0| 39,916,0| 49,130,0|157,396,0| 72,506,0| 32,146,0) 53,599,0| 42,914,0) 85,050,0)1,089,797,0 
GS BE Bcc ececccenccee 466 ,0 16,495,0| 5,717,0| 6,312.0! 3,097,0| 2,441,0/ 8,218,0) 2,561,0| 1,786,0) 2,203,0) 2,084,0 4,168,0 59,548,0 
Due from foreign banks........| ------ | CO! Ti il Tr TR BRST Ree Bea Res ae! ae 660,0 
Unecollected items. ........----- 67,808,0| 190,628,0| 65,634,0| 68,092,0| 53,983,0|) 23,942,0) 86,930,0) 32,618,0) 11,850,0) 38,614,0) 24,423.0 38,212,0| 702,734,0 
Bank premises............-.-- ,946,0 16,276,0| 1,737.0] 7,118,0| 2,302.0} 2,898.0} 8,176,0| 3,957.0) 2,774.0) 4,459.0) 1,752,0| 3,487,0 58,882,0 
Al. other resources...........-- 31,0 3,617,0 184,0| 1,226.0 299,0| 1,640,0) 1,499.0 970,0| 1,854,0 922,0 415,0| 1,241,0 13,898,0 
resources..........-.-- 380,053,0) 1,654,864,0/359 ,908,0|507,102,0| 206,371 ,0|270,525,0/692,784,0/170,350,0 130,125,0|198,801,0 134,188,0|/427,455,0|5,132,526,0 
LIABILITIES. 
LT a in actual circulation. |139,533,0| 421,326,0)129,425,0|212,576,0| 64,054,0|165,081,0/226,153,0| 41,878,0) 60,729,0| 63,319,0) 35,395,0 179,963 ,0}1,740,432,0 
te: 
Member bank—reserve acc’t__|147,028,0| 931,794,0|133,720,0|186,428,0| 68.978,0| 67,305,0,333,425,0| 76,170,0) 45,995,0| 86,148,0| 57,764,0 173,385,0/2,308,140,0 
CEE eee 1,568.0 1,147.0} 2,089,0| 1,894,0| 3,938,0| 2,230.0 512,0| 2,030.0 756.0 552.0) 1,697.0) 7,482,0 25,895,0 
Dt (i+ coceccouesoos 337,0 1,440,0 431,0 476.0 234.0 184.0 620,0 193,0 135,0 166,0 157,0 314,0 4,687,0 
Other deposits. ............- 92,0 20 ,552,0 161,0; 1,160.0 88,0 100,0| 1,323,0 255,0 174,0 129,0 29,0| 3,794,0 27 ,857,0 
Total deposite__............-. 149,025,0| 954,933,0\136,401,0|189,958,0| 73,238,0| 69,819,0'335,880,0| 78,648,0| 47,060,0| 86,995,0) 59,647,0)184,975,0/2,366,579,0 
Deferred availability items... 64,248,0| 174,683,0| 59,315,0| 64,502,0| 49,889.0| 20,248,0) 79,265,0) 33,510,0| 10,805,0) 34,538,0 26,167,.0| 36,519,0| 653,689,0 
Gt Pe Min sccnexeccoseces 9,139.0 38,827.0| 12.990.0| 13,849,0| 6,209.0) 5,102.0) 17,001,0| 5,289,0| 3,003,0) 4,217.0) 4,247,0| 9,163,0) 129,036,0 
inne ces aeeein 606.0 61.614.0| 21,267,0| 23.746,0) 12,198,0) 9,632.0) 31,881,0| 9,939,0| 7,527,0) 9,029,0) 8,215,0| 16,121,0) 228,775,0 
All other Mabilities............. 502,0 3,481,0 510,0 1,471,0 83,0 643.0} 2,604.0} 1,086.0) 1,001,0 703,0 517,0 714,0 14,015,0 
Total linbilities.............. 380 ,053,0 1,654,864 ,0|359,908,0/507,102,0 206 ,371,0|270,525,0/692,784,0|170,350,0)130,125,0| 198,801 ,0)134,188,0/427,455,0/5,132,526,0 
Memoranda. 
Reserve ratio (per cent)....-.-.-- 73.2 83.4 72.2 77.0 73.6 79.2 75.3 45.1 72.7 64.5 63.2 80.0 76.8 
Contingent Hability on bills pur- 
chased for foreign correspond'ts| 11,995,0 44,150,0| 15,353,0| 16,952,0) 8,316,0| 6,557,0| 22,070,0| 6,877,0) 4,798,0| 5,917,0 5,597,0) 11,195,0| 159,777,0 
Pah +5 oy hand — aap 
. R. Agent less notes 
0 ES 21,853,0! 118,289,0! 34,386.0| 25.057,0| 14,781,0| 30,352,0! 53,488,0! 3,326.0! 5,576.0 9,857.0! 4,293.0) 44,084,0| 365,342,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 1 1927 
Federal Reserve Agent ai— Boston. |New York.| Phtla. |Cleveland.| Richmond) Adania. | Chicago. | St Louts.|Minneap.| Kan. City} Dallas. | San Fran. Total. 
(Two ctphers (00) omttted.) $ $ $ $ x $ $ $ 8 3 $ $ 3 
¥.R.notes rec’d from Comptroller|239,786,0| 831,695,0)197,511,0)\272,773,0| 102,559,0,271,973,0|459,242,0| 67,484,0) 84,977,0) 99,736,0 58,485,0| 268,448 ,0'2,954,669,0 
¥.B.notes held by F. R. Agent_.| 78,400,0) 292,080,0| 33,700,0) 34,140,0 23,724,0) 76,540,0\179,601,0| 22,280,0| 18,672,0) 26,560,0| 18,797,0| 44,401,0) 848,895,0 
F.R.notes issued to F. R. Bank|161,386,0| 539,615,0,163,811,0/238,633,0 78,835,0|195,433,0 279,641,0| 45,204,0| 66,305,0| 73,176,0| 39,688,0/224,047,0|2,105,774,0 
Ooliateral held as security for 
¥. R. notes issued to F. R. Bk.: 
Gold and gold certificates...) 35,300,0) 215,150,0) --.-.-- 8,780,0| 36,469,0! 16,457,0} -.---- 7,650,0) 12,267,0} ---.--- 18,228,0} 40,000,0} 390,301,0 
Gold redemption fund ---.-.-.-. 10,599,0 21,877,0|} 11,134,0| 13,260,0; 6,131,0| 6,114,0) 2,078,0 839,0| 1,324,0! 4,339,0} 3,060.0) 18,908,0 99 ,663,0 
Gold fund—F. R. Board....| 69,000,0| 135,000,0|101,077,0|175,000,0| 14,000,0/134,500,0 242,000,0| 3,800,0) 42,000,0) 51,860,0) 2,000,0,150,236.0)1,120,473,0 
Eligible paper...........-.- 73,299,0 186,364,0) 54,531,0 63,388,0| 29,439 0) 39,398, 0) 104,321,0| 44,783,0| 14,995,0) 25,468,0| 18,755,0| 48,469,0; 703,210,0 
Total collateral..........-.. 188,198,0 558,391 ,0'166,742,0/260,428,01 Se ep ee 57,072,0| 70,586,0' 81,667,0! 42,043,0,257,613,0 2,313,647,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the 668 member banks from which weekly returns are obtain 
those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


for the latest week appears in our department of ‘Current Events and Discussions,” 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 25 1927. 


siving the prineipal items of the resources 
These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


on page 3282. 


The comment of the Reserve Board upon the figures 


(Three ciphers (0060) omitted.) 




















































































































Federai Reserve District. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louwts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks......- 36 91 49 71 67 34 97 31 24 65 45 58 668 
Leans and discounts + gross: $ $ $ $ $ $ $ $s 3 $ $ < od 

Secured by U.8 .Gov' t eee 7,340 49,622 9,765 21,928 4,520 5,246 20,456 4,384 3,021 4,650 2,734 8,627 142,293 
Secured by stocks and bo -<--| 334,491|2,348,545) 392,663) 620,991} 156,036; 102,748) 889,506) 188,443 74,719} 113,321 81,581) 326,385) 5,629,429 
All other loans and discounts....| 639,337/2,900,464, 385,467) 787,949) 353,666) 388,009/1,264,925) 291,306) 148,362) 295,164) 231,254) 970,991] 8,656,894 
ae ... loans and discounts_...... 981,168'5,298,631| 787,895)1,430,868| 514,222) 496,003,2,174,887| 484,133) 226,102} 413,135) 315,569/1,306,003/14,428,616 
vestments: 
U. 8. Government securities....| 152,029/1,065,323| 107,114) 269,622 71,308 51,267; 326,889 99,898 63,582} 108,239 59,657| 264,374) 2,639,302 
Other bonds, stocks and securities} 283,931)1,288,326) 281,826) 389,296 74,693 59,527| 475,069| 127,456 58,133 99,709 26,855) 239,968) 3,404,789 
Total investments........... 435 ‘960 2,353, 649 388,940! 658,918) 146, 001 110,794; 801,958) 227,354) 121,715| 207,948 86,512 504,342) 6,044,091 
Total loans and investments... .|1,417, 128 7,652, 280 1,176,835'\2,089,786| 660, 223 606, 797' 2, 976,845) 711,487) 347,817) 621 083 402,081 1,810,345|20,472,707 
Reserve balances with F.R.Bank..| 102 041| 768,488} 81,360) 137,548) 39,661 37,453) 253,411 48,403, 23,850 51,777| 29,321) 113,692] 1,687,005 
EES 19,108) 72,187 15,194 28,332 13.624 10, 864! 43,374 7,934 5,850) 12,645) 9,756 21,311 260,179 
Net demand deposite............. 909,515,5,812,070) 762,553)1,048,460; 374,903) 327 ,019)1, 827,510} 395,158} 201,804) 481,266; 270,400) 781,196)13,191,854 
i <ctaneimbakeaddensie 436,544/1,410,453| 260,921] 910,435) 223,607] 239, 794/1,085,629| 240,269) 126,875) 151,529) 108,097) 956, 210 6,150,363 
Government depositea......... aca adel 9,214) 27,937 10,677 7,132 3,413 4,814! 9,418 2,552! 759 647 3,007 11,049 90,619 
Due from banks. .............. 48,650} 126,885) 53,405) 102,611 57,682| 66,625) 248,735} 52,517 42,014| 104,620; 54,187; 137,346) 1,095,277 
Due to banks__..._............ 137,408)1,141,288| 171,584) 234,549) 110,402] 104,583) 498,843) 132,785 78,407| 190,338 89,974) 207,734) 3,097,895 
Bills pay. & redis. with F. 
Secured a U.8.Gov't ABR 15,274 43,379 14,395 35,445 2,160 840) 21,422 4,956 2,570 5,443 1,380 8,332 155,596 
All other_........ irbbenhnwtines 15,098 19,694 2,598 5,259 3,972 14, 809) 14,715) 8,398 288) 6,260 600 12,399 104,081 
Total borrowings from F.R.Bank 30,372! 63,073 16,993 40,704 6,132) 15,640. 36,137 13,354 2,858! 11,703! 1,980! 20,731! 259,677 
2. Data cf reporting member banks in New York City, Chicago, and for the whole country. g 
All Reporting Member Banks. Reporting Member Banks tn N.Y. Ctty. | Reporting Member Banks tn Chicago. 
May 25 1927. | May 18 1927. | May 26 1926. |May 25 1927. May 18 1927.' May 26 1926.| May 25 1927. May 18 1927. May 26 1926. 
Number of reporting banks________ 668 668 703| 54 54! 45) 45! 46 
Loans and discounts, gross: $ $ $ $ | $ $ $ | $ 
Secured by U. 8. Gov’ t Setees, 142,293,000 153,779,000 170,649,000! 47,089, 000! 58,409,000; 55,139, 000; 13,843,000 13,734,000 16,722,000 
Secured by stocks and bonds_...- 5,629,429,000) 5,645,609,000| 5,295,366,000 2,014,867 ,000 2,020,307, 000! 1,983,876, 000! 667,851.000| 672,420,000; 604,821,000 
All other loans and a aeenined 8,660,699,000; 8,408,432,000 2,549,601 ,000 2,545,617, 000, 2,323,398 000! 702,134,000; 697,733,000) 698,223,000 
ono and discounte......_. 14,428 ,616,000)| 14,460,087 ,000 | 13,874,447 ,000/4,611,557,000 $624,333,000 4,302.413,000 1,383,828,000. 1,383,887,000 1,319,766,000 
veut } 
U. 8. Government securities ____. 2,639,302,000|} 2,658,663,000; 2,589,085,000 964,120,000) 972,093,000] 923,775,000! 191,201,000} 192,764,000, 170,831,000 
Other bonds, stocks and securities_| 3,404,769,000) 3,372,879,000|) 3,115,560 000; 956,893,000 950,263,000) 903,653,000, 227,571,000} 215,871,000; 203,411,000 
Total investmenta_.__...._____- 6,044,091,000| 6,031,542,000| 5,704,645, 000 1, 921,013,000 1,922,356, 000)1., 827,428,000, 418,772,000] 408,635,000] 374,242,000 
Total loans and investments______ 20,472,707 ,000| 20,491 ,629,000/19,579,092, 000 6, 532,570, 000 6,546,689, 000) 6,189,841 ,000 1,802,600 ,000) 1,792,522 ,000) 1,694,008 ,000: 
Reserve balances with F. R. Bapks__| 1,687,005,000) 1,701,213,000| 1,637,750, 000} 701,906,000! 729,528,000; 702,458,000! 177,995,000} 176.026.000| 164,410,000: 
SO. «= on cebecccscnenwess 260,179,000 258,239,000 279,949,000; 58,424,000} 56,414,000 65,924,000 18,766,000 18,985,000 21,323,000: 
Net demand deposite_............. 13,191 ,854,000) 13,216,769,000|12,917,476,000 5,193,166,000 5,196,938,000)5,071,960,000) 1, ty 852,000) 1,233,665,000)1,169,420,000- 
ee akghnimene sient 6.150,363,000| 6,165,742,000| 5,570.756,000| 956,999,000| 967,688,000] 819,333,000! 532,165,000] 532,299,000 1,316,000 
Government deposits.............. 90,619,000 94,650,000 185,539,000} 26,370,000 27,760,000 32,812,000 5,527,000 5,667,000 7,060,000 
Due from banks...............--- 1,095,277 ,000} 1,169,813,000} -—....-..--- 89,976,000| 103,856,000 99.457.00)| 163,662,000} 172,093,000} 161,179,000: 
Due to banks.......__.- -| 3,097,895,000] 3,213,857,000} -.....--.-- 1,080,881 ,000)1,114,832,000)1,070,369,000! 360,750,000) 372,316,000) 368,278,000 
Bills payable and rediscounts | with 
Federal Reserve Banks: 
bee 7 by U. 8. Gov't obiigations_- 155,596,000 184,575,000 142,038,000; 33,600,006 47,350,000 41,100, 000) 14,800,000 11,285,000 4,580,000 
DP dcknheteibebdnasceceses 104,081,000 120,233,000 114,510,000) 19,634,000 30,500 .000 14,205, 000) 6,789,000 3,194,000 2,957 ,000- 
Tetal borrowings from F. R. bs._! 259,677 .000 304,808,000 256,548,000| 53,234,000 77,850,000 55,305,000 21,589,000 14,479,000 7,537,000: 
Leans to brokers and dealers (secured by stocks and bonds) made by reporting) 
member banks In New York City: | 
ES ET a ee ee 932,161,000} 924,240,000} 893,138,000 
ee es Or Cree Dt ova becchanecbaadscacseconneessesescoss 1,172,589,000]1,192,403,000| 965,446,000 *Revised |figures. 
ERE 6 SE a ee ne ene 859,900,000} 814,240,000 572,921,000) 
a a dices iii '2,964,650,000|2,930,883,000|2,431,505,000! 
Dts. 65 odaabanrcetnaeenbebedbauses neeneent htt he eeiadinhent 2.256 ,491 ,000/2,218,539,000/1,728,086,000) 
it dat ini a Da ticnt in et SS Oe eniiaiintiitiie tatiana mnie ' 708,159,000} 712,344,000} 703.419.000' 
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Friday Night, June 3 1927. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3307. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 























STOCKS. 
Week Ended June 3. 


| Sales | 
for 
Week || 


Range for Week. Range Since Jan. 1. 


| Highest. 





Lowest. | Highest. || Lowest. 








Par. Shares| 

Indus. & Misc. (Conc 
Spalding Bros, lst pf_100 
Stand Plate Glass, pf.100 10, 1l June 
Tex Pac Land Trust_100 139.2475 May 
Tidewater Assoc Oil___*,11,700| 154%June 
Preferred 00, 1,000| 90 June 

t 1-64June 
120 39 June 
.* 13,400 16%June 
00) 5,900 9144June 31 
12 May 28 
584%June 3 
| 33%June 3 
90 May 31 
98 June 2 


$ per share. 
20/104%4 June 


$ per share. 


110 Mar 
14% Apr 


$ per share. |$ per share. 


107% May 31/103 
11 June 2; 10 
2655 June 2 
16% May 28 
90%June 1 
1-16May 31 
40 June 1 
18% May 28 
93% May 31 
13. May 28 
58\4June 3 
364 May 28 
904 May 31 
9844 May 31 
25 May 31 


Jan 
Mar 
3 Jan 


United Dyewood, pf_100 
U 8 Distributing, new 
Preferred 1 


3 
2 
1 
2 
1 
1 
2 
3 


First preferred - -- 100) 
Victor Talking Mach_ 

6% preferred 

7% prior preferred _ ico! 2,300, 
Vulcan Detinning-- -100 110! 2344May 28 
Warner Quinlan_-_.._.- 600| 2614 May 31) 27 May 31 
Warren Fdy & Pipe____*| 2,200) 23}4June 23) 27 June il 
Washburn Crosby, pf 100 "140,108 4% June 3108%June 3 
Westing’se El, lst pf._50, 100 90 May 31| 90 May 31 
W Penn Pow,6%pf_.-100  1001064May 28108 June 2 
White Sewing Machine. *74.500 38%May 28 46%June 2 


* No par value. 





109 
90 

108 
46 34 

















For New York City Banks and Trust Companies see page 3340. 








New York City Realty and Surety Companies. 
AW prices dollars per share. 








Bid. | Ask | Bia, Ask Bid. | Ask. 
Alliance R’lty 48 53 | Mtge Bond-. | 146 155 |Realty Assoc’ 

Amer Surety. 242 | 248 ||Nat Surety _.) 252 | 256 (iilibeah oom 242 | 247 
Bond & M G_ 347 | 354 |\N Y Title &| lst pref....| 92 95 
Lawyers Mtge 300 304 || Mortgage_.| 454 | 459 2d pref.._.| 89 91 
Lawyers Title '0 S Cagualty- 320 | 340 | Westchester 

& Guarantee 304 308 |! : | Title & Tr_' 550 | 625 





| Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


i 
| 
| 





Sales | Range for Week. Range Since Jan. 1. 
Week Ended June 3. for 
Week Lowest. Highest. Lowest. Hirhest. 
- Par. Shares| $ per share. | $ per share. |$ per share.$ per share. 
ailroads— | 
Buff Roch & Pitts, pf.100 20102'June 1107%June 2 102% JunellOo Mar 
Buff & Susquehanna_100 100 60 May 31; 60 May 31, 45 Apr 60 May 
Preferred vy tc_...100 170 54 May 28 58 June 2 40 Apr 58 June 
CCC & StL, pref__100 110107 May 31107 May 25 100 Aprl07 May 
Cleveland & Pittsb___50 10 77%June 3 77%June 3 73 Feb 77% June 
i 50 20 45 June 3| 45 June 3 45 June 45 June 
Chie St P Minn & 0.100 10 62 June 2} 62 June 2 55 Jan 66 Feb 
Grt North pref ctfs_._100 4,100 89 June 3) 91%;May 31 85% Mar 91% May 
Havana & Electric Ry_* 300 22 May 31; 22 May 31 22 May 26% Jan 
Preferred certifs_____ * 100 80%June 2) 80%June 2 80 Mar 82% Apr 
Hocking Valley_._...100 380250 May = 1278 June 3 200 Jan278 June 
Ill Cent Leased Line_100 10 80%June 80%June 3 7634 Mar 83% May 
Iowa Central______- 100 410 3 June 3 3%May 28 1 Jan 6% Feb 
N Y & Harlem_______50 50174 June 1174 June 116814 Mar185 Apr 
North Pac certifs.__._.100 5,600 87 June 3] 89 June 1 84% Apr 89 June 
Pitts McK & Yougn__50 330 52!4May 31| 52%May 31 52% May 52% May 
Pitts Young & Ash pf.100 10 146 '4 June 3/146 4 June 3 1464 Junel46% June 
Twin City Rap Tran_100 1,700 49% June 2) 52 June 2 49% June 65% Feb 
 .. ae 100 30102 June 1102 June 1 99 Aprl106% Mar 
Industrial & Misc. 
Albany Perf Wrap Pap_* 110 22%June 1| 23 June 1 18 Apr 23 Feb 
Progerred........ 100 200 96 June 2) 97 May 31 96 Junel00'4 Jan 
Amer Chicle prior pref_* 100 98 June 2)' 98 June 2) 90 Jan 98 June 
American Ice Corights_. 3,700 4%June 2 4\%June 1 4% June 4% June 
Am-La France Fire Eng 
7% preferred___..100 300 64%May 31| 65 June 3 64% May 90% Jan 
Amer Piano, pref____100 230104 May — 105 May 31101% Jjanl110% Mar 
Amer Seating v t c____- * 1,900 45%June 3) 4744, May 31; 45% June 48 May 
American Snuff pref_100 = rt ee oa 101 3sMay 31 Roy. ae rye. — 
Am Typr Fdrs pref__100 4 2 May 3 2\4%June 3.107% Fe 3% May | 
ESR Ea 7,800 9%May 28) 12% May 31) 9% May 12% May 
Am Whlesale Corp pf 100 30104'June 3)104'4June 3 99% Jan105 Apr 
Am Writ Pap ctfs_....* 600 10 May 28) 12%June 3) 9% May 12% June 
‘ Preferred ctfs____- 100 4 28 June a a 145 : 25%4 an 36 14 — 
utosales Corp... -- * 60) 4 May ¢ 5June % Mar 5% June 
PROGTOR ...<cccae 50 400 35'%May 31| 40 May 3), 28 May 40 May 
Bamberger(L) &Co pf 100 200 108\%June 3)108%4June 110634 Marl1l0% May 
Barnet Leather__.____ 2,900 53 June 3) 564¢May 31 50 Jan 59% Feb 
Bayuk Bros Ist pret_i00 120106 June 3|107!4May 31101 Jan1084% May 
2d preferred______ 100 10120 May 31/120 May 31,100 Feb122 May 
BONO TAs ote wneccoes * 5,700 154%June 31| 16%June 3 15% June 17% May 
Beech Nut Pack pf B 100 20116%June 3)1164June 3.114% Jani1l9 Mar 
Brit Emp Steel lst pf 100 100 24 June 2} 24 June 2 19% Apr 24 June 
British 2d pref._..100 100 1%June 2} 1%June 2) 1 Apr, 3% Feb 
Bklyn Edison rights._.._ 7,400 124May 28) 13%May 31 9 Apr 13% May 
Burns Bros prior pi-i00 100120 June 31120 June “2il18, Mati20~ June 
urns Bros prior pf__100 90 13 une 2 une 5 Mar 12 une 
Central Allot Stl pfd_100 100109'%June 1109%June 1106% Janl109% June 
Central Leather ctfs_100 2,400 14 June 3) 154%May 31 7% Jan 15% May 
Preferred ctfs_-_-.-.- 100 1,800 6614 May 28) 67%June 1 54 Jan 67% May 
City Stores class A____- * 200 494 June 1] 494%May 31) 41 May 49% Apr 
I a * 5,900 45 May 18| 46 May 28 41% Apr 46 May 
Colorado F & I pfd__100 10129 June 2)129 June 2116 Jan132% May 
Commonw’'lth Power_.*15,900, 50 June 1) 51%June 3); 48%a My) 52 May 
Consol Gas pref______- * 8,200) 9744 May 31) 97%June 1 93 Mar 97% June 
Continental Can pref 100 10)123'4June 1)123%June 1 120 Jan125% Mar 
Deere & Co pref_____ 100 1,160)114%May 18118%June 3105% Jan118% June 
Devoe & Ray Ist pf_.100 280)104% June 1/107%May 28 101 Jan 108 Apr 
Diamond Match_...100 270)126\June 2):129%4 May 3) 115 Feb133. May 
Eastman Kodak_ -100 50)1224%June 3/123 June 3119% Jan124 May 
Elk Horn Coal Corp_. 3,300} 12 May 28) 14 May 28 9 Jan! 15% May 
.. . see io 20} 27 May 28| 27 May 28 20 Apr, 27% May 
Emerson-Brant cl B___*| 1,100} 3 May 3l| 5 June 2) 3 May, 5 Apr 
Fairbanks Co__..____ 25 100] 4%May 31) 4%May 31 3% Feb 8 Mar 
Fifth Ave Bus______-_- * 200) 14% May 31' 14%May 31, 12% Jan’ 14% May 
Franklin-Simon pref- 100 110)11344 May 311134 May 31/1094 Jani1l4% Feb 
Gen Baking pref____-_- 30)130 June 2130 June 2118%a Jan130 May 
Gen Cigar deb pf reer 100)123 May 31123 May 31116 Jan 123 — 
xen Gas & El cls *11,300) 41%June 3 43 May 31) 35% Apr 43 May 
Glidden Co neior er 7100) 1620 88 June 1 91 June 3) 88 : May 94 Mar 
Guantanamo Sug pf_100 10\104 June 2104 June 2) 95% Janl104 June 
Gulf States St’l Ist pf 100 80)105 June 3106 June 2) 99% Jan1l08% Mar 
Hackensack Water ___25 50 22 14 May 31 23%May 31) 2244 May 26% Apr 
Preferred A_ es 40| 27% June 3 28%June 3) 254% Mar 29% May 
Hollander (A) & Son___* 2,700; 3144June 3 324%June 3 31% June 35% May 
Indian Motorcycle pf 100 10) 944% May 31 94%May 31) 92 Mw He an 
Internat Paper rights___| 8,800} 9%4%June 1 9%May 31) 9% May May 
international Silver. 100 800}161 May 31164 May 3113544 Marl75 May 
Premera... <<<... 100 150)117 May 31117%June 1/109 Mar 117% June 
Jones & L Steel pref__100) 200/12144 May 311223 4 June 2) 117 Feb 122% May 
Kelsey Wheel Inc pf_100 20j)i1144May 31114%June 1)106% Mayll6% Jan 
Kinney Co pref-_---- 100 80} 80 May 28 81 May 28) 70 Apr 86% Jan 
Kress Co new. juice 100} 65 June 3 65 June 3) 59 Jan Rit —_ 
Laclede Gas pref____100 300)116 June 1118 May 31) 95 Jan 130 May 
McCrory eaves pref_100 310)10034 May 28102 May 31) 97 Marll6% Jan 
ae * 1,400)173 June 3177 May 31/124 Jan 182 May 
Mallanson & Co pref_ ee 100} 69 June 3 69 June 3 67 Mar 70 May 
Manati Sugar-_---_-.- 300} 40%June 2)' 41 May 31) 40 = Feb 
Mexican Petroleum - “100 90|225 May 31/225 May 31/200 Apr225 May 
Montana Power apes 100 300j)121%June 1121%June 11184 Jan123 Apr 
Mullins Body pref- - 100 50| 9544May 28 96 May 28) 80 Jan 97 May 
National Bellas Hess _ * 12,100] 364%June 3 36%June 1) 364% May 44% Apr 
Preferred_________ 100 4,600} 92 May 31| 924%May 28) 91 May 96% Apr 
Nat Dairy Prod new___* 1,800) 614June 3 63%June 2) 59% May 64% May 
Nat Lead pref B---__- 100 700)105 June 3107%May 31105 Junel09% May 
Preferred A___.._- 100 100)1314%June 2131%June 2/1314 June131% June 
National Surety 100 760/258 June 3.264% May a Feb269 May 
N Y Steam pref (6)....*| 100/98 June 3 98 June 3| 9334 Feb 98% May 
Preferred (7)..-___- * 100}109 June 3109 June 3) |105 Janll10 May 
Northwestern Teleg__50 10) 524%June 3 52%June 3) 47% Jan 62% Mar 
Oil Well Supply pref_ 100 630|107 4 May 28110 June 3)102% Marll10 June 
Owens Bottle pref. -- 10)119%June 3119%June 3'115 Jan120 May 
Pacific Mills. .-..... 100} 41 June 2;' 41 June 2; 39 Jan 41 Jan 
Pacific Tel & Tel... 00! 590|1314%4 May 28132%June 3,124 Mar 140 Jan 
Daas <se00 100) 10)111 June 3111 June 3103% Marl12% Mar 
Paige-Det Mot Car rts__/18,300| %May 31 4% May 28 ¥% May % May 
Patino Min x Ent, pf 25 2,400) 20%June 3 22\4%4May 31 20 May 27% Feb 
Penick & Ford, pref_100 20)104'4June 2104%June 2100% Aprl106 May 
Phila Co, 5% pref.._-_ 50) 50) 44 May 31 44 May 31 40 Jan) 45 Apr 
Pittsb Term Coal.--100, 4.200 45, May 31 50%(May 28, 3034 Apr, 54 May 
[ES 100 70| 804%May 31 81 June 74 Apr 83 Mar 
Pullman Co certifs_.100 1,700/187 June 2192}4;May 31 175 Mayl193% May 
Reid Ice Cream, pref_100 100)100 June 3100 June 3 97 May100 Feb 
Remington Rand-....-- * 14,400} 41 June 3) 42%June 2) 37% Apr 46% Apr 
First preferred....100, 1,200) 99 June 3100%May 31) 99 Apr102% Apr 
Second preferred_.190 100)103}4May 31103}4May 31100% Apr110 Apr 
Reynolds Tobac cl A__25, 201150 June 2150 June 2.134% May152% May 
Sherwin (Wm 8), pf.100) 10)108%June 3108%June 3105% Feb110 Jan 
Sloss-Sheff S & I, pf- 100) 200)107 May 31107%June 2 104% Mar108 Jan 
Serer io] anviatny og ty June °L aod May 2886 My 
rto Rico Sug, new *, 3,000) ay une a ay 
—— ed | 4'000 3%May 28 4%May 28 3% May, 4% May 
South Calif Edison rts. 9.200] %May 28  %May 28 4% Apr _% Apr 


























1 Int. 

Maturtty. | race. | Bia. | Asked. Maturtty. | ieate. Bid. | Askea. 
June 15 1927_.-| 34 %| 99%'s2| 100 ||Sept.15 1927---| 334 %| 99%s| 100%: 
Sept. 15 1927---] 354 %| 962122] 100tm||Mar. 15 1928. -| 344 ¢o| 09%] 100%as 
Dec. 15 1927... .| 414%! 100% | 1006 Mar. 15 1930"32| 314%! 9922! 1001s 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


























Daily Record of U. 8. Bond Prices |May 28|May 30|May 31| June1| June2 | June3 
} 
First Libercy Loan lon 100*1!32 101 101 101 101 
2159, pene of 1923-47__{ Low | 100%133 100%133} 1005432} 100433) 1005293 

ef ae | Close} 1002132 100*!32} 100%32} 100%433| 100123 
Total po He tn $1,000 units - 35 198 235 61 5 

Converted 4% bonds a omen soce cose cowe eos 
1932-47 (First 4s) - Low waee eoce sees eete anne 

| Close noe wees oes cone sane 
Total sales tn $1,000 untis em ave anaes ae ane 

Converted 414 % bonds/High 1031233 103133} 103832 | 103722 103% 

of 1932-47 (First 43,8)1Low.| 103% 103732 | 103432 | 103%s2 | 103 
IG lose} 103732 103732 | 103% | 103432] 103 
Total sales tn $1,000 unis 8 il 18 170 28 

Second Converted 414 % (High pale saan oewa Ege ae ouam 
bonds of 1932-47 (First: Low neeal ang a a6ee enee 
Second 4148__-_- .- |\Close aS. bean wed ae wake 
Total sales tn $1,000 untis ener indie emsaia oaela int 

Second Liberty Loan {High wee ----| 100533 ---.| 100733 

4% bonds of 1927-42___.{ Low occa BOUL ----| 10033 iwvenl Bee 

(Second 4s) ___- ...!|Close «ect BAT ----| 10023 ----| 100733 
Total sales tn $1 ,000 untts _ ieee . 5 - 

Converted 444% bonds{High} 1001%3. 1001633} 1001833) 1001433) 1001239 
of 1927-42 (second +Low-_| 100123 1001533} 1001432} 1001239) 1001%: 
4%8)...-- ...|Close} 1001232 1001432) 1001432) 1001433) 1001423 
Total sales tn $1,000 untts 63) 672 321 125 207 

Third Liberty Loan (Hi gh! 101 101433 | 101%32 | 101539 | 101239 

4% % bonds of 1928__--4 Low_| 100%: 101 101433 | 101 100133 
(Third 44s)_--- |Close} 101 101232 | 101232 | 101432 | 101 
Total sales 4n $1,000 untts___ 23 383 155 255 108 

Fourth Liberty Loan {High| 104% 104532 | 104%33 | 104132 | 103%233 

414% bonds of 1933-38-.; Low_| 104%23 104232 | 104 103%%33| 1032633 
(Fourth 4%s)_.---.---|Close} 104% 104432 | 104 104 103° 
Total sales 4n $1,000 untis__- 1,313 3,110 936 234 611 

Treasury (High 114432 114729 | 114532 | 113933) 1132539 
4346, 1067-B8.. oo -cuccceh 4Low_| 114233 114 113433) 1135%) 1132733 
{Close] 114832 114732 | 114 113933) 1132732 

Total sales tn $1,000 untis __- 283 704 4 234 
High; 109833 109%22 | 109433 | 1082%33) 1082433 

4s, 1944-1954. ........- Low_| 109432 1082533} 10823} 1082733) 1082433 
le lose} 109832 109%3s2 | 108% 33} 108%!32} 1082823 

Total sales tn $1,000 untiz__ - 52 1,207; 1,398 126 471 
High| 106122 106'%33} 106%32| 106%s2 | 105283 

3%s, 1946-1956....--.-.. Low_| 10683 1057332) 106%s2 | 105%4s2) 1052423 
|Close} 106'22 106432 | 106's2 | 106722 | 1057833 

Total sales tn $1,000 untis ___ 2 7il' 1,425 125 729 








Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Le Te 100713 to 100% | 1 34 4%{s_-......---- 100%: to 1002%ss 
BY ot pronnsceene. 103413 to 1034s: | 34 4th 44s8.--------_- 103%833 to 104% 
0 BB Bilbo cccccscscce 100% to 100%%ss 





Foreign Exchange.— 


To-day's apie 8) ww rates for sterling exchange were 4.854 @ 
4.85 5-16 for chec and 4.85 9-16@4.85% for cables. Commercial om 
banks, sight, 4.854%; sixty days, 4.81%; ninety days, 4.79 11-16, and 
documents for payment, 4.814. Cotton for payment, 4.85%, and ‘grain 
for payment, 4.85%. 

To-day's (Friday’ 8) actual rates for Paris bankers’ francs were 3.914 for 
short. German bankers’ marks are not yet quoted for long and short bills. 
Amsterdam bankers’ guilders were 40.02 for short. 
ee at Paris on London, 124.02; week's range, 124.02 high and 

ow 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cable: 
High for the GS a. ree Smee 85% 4.85 13-16 
lay the week. = --- LS LORE PLEA: 4.85 5-16 4.85% 

‘aris rs’ Francs— 
High for the week__......-----.- nike cemawes 3.91 3.91% 
Low for hag aw St eee Sneed 3.91% 3.91% 
nkers’ Marks— 
High ier the week et te es atebieetaeewied 23.7 23.70% 
ES, oor te ven Renn saenggccoronseotccccons 23.68 23.70 
msterdam rs’ lders— 
High for the week_.......------------------ 40.03 40. 3% 
Low for the week... .....-.-.-.------- -----40.01% 40.03 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOCKS Range Since Jan. 1 1927 Range for Prectous 
for NEW YORK STOCE On basts of 100-share lots Year 1926 

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 

May 28. May 30. May 31. June 1 June 2. June 3. Week. Lowest Atghest Lowest Awhest 
$ per share | $ per share inesthemet pgadimemnd tunnel waccignete Shares | nen onl $ per share | $ per share |$ per share|$ per share 

| roads. 

184 185 1837, 18514 184 185% 182!g 185lg 181% 18314) 26.500 Ateh Topeka & Santa Fe..100) 161% Jan 6/ 186% Apr 23) 122 Mar| 172 Dee 
10212 102!2 1025g 1027, 102% 102% 10212 10212 102!g 102!2 2,000 Preferred........-..--. 00; 99%, Jan 5| 103 Apr25| 94's Mar; 102 Dee 
mints) diame eee Ts: BAe ae Ses Lge s a LP: ee Atlanta Birm & Atlantic..100 53 Jan 3 i%g Feb 3 lgMay| 10 Jan 
188% 189 187 189 185 187 187 189 187 189 | 4,100 Atlantic Coast Line RR-.-100) 174% Apr 6| 205 Jan 3) 18l1lg Mar| 26212 Jan 
12312 1244 1235 124% 124 124% 123!g 124% 121'g 123!g) 33,200 Baltimore & Ohio......-. 100, 106'!2 Jan 4| 124743May 31, 83!2 Mar! 100% 

79\4 79% 79 79'4, 7914 7912 *79!2 79% 797% 80'4! ‘i 2... eee wees 100\| 7314 Jan 3) 80'\4June 3) 67'¢ Japl| 73% Aug 
991, 101 99 101'g 100 101 99!2 100!2 796 98'4| 12,100 Bangor & Aroostook...... 50| 44 Jan 6) 103'2May27| 33 Mar; 46 Feb 
112 112 113'g 113'g 113% 114 1134 113% *109% 112%) RB, — =e 100) 10i'¢ Jan 10) 114%May 27| 97% Feb| 103 Dee 
6253 63 62%, 63%, 63 6353) 63 63!lg 62!g 63 2,900 Bkin-Manb Trac vt ¢.No par| 59 May19) 70% Jan20} 54's Mar) 77% Deo 
86'g 8614 85% 86 86'2 86'2) 83% 86', *85% 86'2 1,100 eferred v t c..... -No par| 85% Apr 2) 88 Jan 4) 78 Mar) 89% Des 
*11 ll'lg *11 Illg Ills 11% Il'g I1'e il ll 900 Brunswick Term & Ry Seo.1 9'g Jan 25 15'g Jan 7 8'g Mar} 1 Nov 

*1 104 103 103 | 10212 103 | 103 104!2 100 103 180 Buffalo Rochester & Pitts.100' 80% Jan 8! 115 Maril0' 69% Mari 87% July 
*60% 63 *60% 63 | *60% 63 | *60% 63 | *60% 63 59 Jan18| 62%Mayli|| 568 Jan) 61 June 
183% 183% 18212 184 |z182 18314) 181 182%) 178% 18014 165 Jan 6) 192 Feb 28|) 14612 Jan) 170% Dee 
316 325 330 335 | 332 348 | 335 346 | 333% 335 285 Jan 4 348 June i|| 240 Mar] 305 Jan 
186 186% 186 18714] 18614 188 | 186!2 188 | 184 186!2 161% Jan25| 190 May 26)| 112 Mar] 178% Sept 

91g 94 8% 9 853 9 Blip 8% 8%, «8%! 4%, Jan 8| 10% Feb 9 414 Sept; 1153 Feb 
144 141, 13%, 1414] 13% 1414] 131g 1414] 131g 13% 7ig Jan 5) 15 May 27 6's May| 18% Feb 

*274 295 *276 295 |*276 295 (*278 295 |*278 295 00! 275 Jan3i| 302 feb 16|| 173% Mar; 276 Aug 
42 443, 4412 4512] 4212 4453 42%, 43 39 0=— 440 301g Jan10)} 451gMay 31 30 Dec| 37 Feb 
61 65% 64% 67 | 6314 65 | 641g 65 | 61% 6412) 43 Jan 6| 67 May3!|| 361g Mar} 51% Feb 

20 =. 20g 1912 20%] 1912 2014) 195 2114) 1953 21 | Sig Jan 6) 22 May 2 7% Mar) 12'g Sept 
4llg 427, 40% 42%| 40% 4214] 41% 44%| 4212 44% 151,600 Preferred........-..-- 2314 Jan 7| 44%June 2)| 16% Mar) 315 Sept 
1453 14% 1414 14%] 14% 14%) 14% 1453! 14% 15!2 13,000 Chicago Milw & 8 Peal...1 100 9 Jan 4| 17% Feb 9 8% Dec| 1412 Jan 
1414 14% 13% 14 13% 14 14 14 137g 14% 18,500 Certificates...........-. 100 9 Jan 4| 17% Apr 6 7% Dec; 14 Jan 
241g 245 241g 24%) 24 24%! 2414 2453) 2414 267s| 39,300) a ag CEERI 100} 1853 Jan 3) 26%June 3)| 14's Mar) 24 Aug 

#24lg 2412 23% 2412] 235 2414] 24 2412] 2414 2614! 25.100' Preferred certificates....100| 18% Jan 3| 264June 3|| 14 Apr] 23% Aug 
8714 88% 8712 89\4' 87 8914 887% Q1lz, 885, 91', 148,800 Chteago & North Western. 100 78% Jan27| 91:June 2|| 65\4 Mar] 83% 

*138 139 139 139 %13314 139 |*13314 135 |*135 139 100) 124144 Jan 139 May 23)| 118!¢ Jan} 1261g Apr 
107 = 108'g 10614 10814; 10612 108'4; 106%, 108%, 21037 106 | 41, 300! Chisago Rock Isl & Pacific. 100 Jan 4| 108%June 2 4012 Mar) 71% Dee 
110 110 110 +110 110 1104! 11ll'g 11114 210712 107, 1,000) Jan 4) llilgJune 2 96 Mar! 108 Dee 

#10212 103 1027, 103 103 103 10314 103%; *99 101°2) 1,200 Di Jan 28) 103%June 2 83% Mar| 98 Nov 
1197, 120 120'g 123 124 130 132 135 127!2 130 4,400 Colorado & Southern. Jan 3) 135 June 7 52 Mar) 96% Oct 
*76'4 77l2 76!2 76!2| 77 77'2 *77\2 78 7712 772 800) Jan 4) 77!2June 62 Mar 74 Oct 
GH las<e 7 nncot CE ueee’ “OO , a Se Sa Jan14| 73 May 97 69 Jani 72 Sep: 
7414 7Ale 73% 74% 7312 737g! 72!2 7314] 72 72%| 4,900 Consol RR of Cuba pref_..100| 6873 Apr 6| 77 May 6| 68% Nov; 721g De 
209 20912 210 211le 210% 215 214 218 21412 21914; 29,000 Delaware & Hudson-.-.--.-.. 100} 171'g Jan28} 219\4June 3) 15014 Mar] 1831, Sept 
16614 167 16512 165!2 165l2 1671\4| 166 16814) 164 16714] 7,900 Delaware Lack & Western. 50) 140\4 Jan27| 173 Mar 23 129 Mar; 1531g Jan 
65 65 6412 64% 64 65 64 6412 63% 64 2,800 Denv & Rio Gr West pret..100) 41's Jan 5) 66% Apr2l 371gMay| 47 Jap 
545g 55%, 547, 55i2| 55 553g} 551g 573g) 5453 5612 123,200 Erie. .......--.-c-ccccce 100} 3912 Jan 3) 57%June 2 2212 Mar| 42 Dee 
60% 6114 60%, 61 60%, 61 | 61 6214) 5llg 62% a 900 First preferred......... 1 52% Jan 4| 6214May 26 33% Mar| 55% Dee 
*58\4 60 595g 59%! 5912 59°s| 59%, 60 5912 5912 4,300 Second preferred......-. 100| 49 Jan 4 61!4May 26 30 Mar; 50% Dee 

91 91 9214; 91%, 925g} 91%, 827%! GOlg 921g) 34 ‘600, Great Northern preferred..100| 7953 Jan 4| 927sJune 2 681g Mar| 84!g Dee 
191g 192 1912 19!2 19% 20 | 195g 201g| 193, 20 2,700 Iron Ore Properties._.No par| 19 Mayl12) 23% Feb 4 18 27% Feb 
745, 75 7314 74%! 73l2 75% 74!2 75lg 71 7433, 10,400 Gulf Mobile & Northern..100} 35's Jan 6) 76!2May 26 25'g Apr; 4114 Sept 

*109 112 Stock *11012 112 110!2 110!2 *110i2 112 *110l2 112 100; Preferred........--.-.. 100} 105 Jani4/ 11214 Apr 27 Mar} 109ig Sept 
61 615g 60 6153} 59 60!2 59 601g} 58 59%4| 8,600, Hudson & Manhattan....100) 4012 Jan 3) 657sMay 10 Jan} 411i, Deo 
*86 9) | Exchange | *85 89 *85 89 | *85 88 *85 i Fees i RRR ERM. 100} 78 Jan 6; 90lgMay 10 67% Mar| 80 Deo 
1281g 12812 128 128% 128 129% 12914 131 | 1291g 1307s! 16,800 Illinois Central.........- 100} 1211s Jan10) 131 June 1)| 11312 Mar; 131 Sept 
128 128 Closed; |*12712 128 *127 12912 12912 130!4 129 2 130 1,100; Preferred........-.... 100} 120%, Jan 12) !30'4June 3/| 11512 Mar] 12912 Sept 
*79 80 7844 78%; 79 79 *79 80 7914 79% 130' Ratlroad Sec Series A_.1000| 74 Jan 4 80 Apri2 7ll4 Jan| 77 June 
*26!g 27 Decoration; 27 27 27 27 28 2914) 295g 32 2,400 Int Rys of Cent America..100|) 23 Apr20; 32 June 3 31 Feb 
*651g 67 67 67 70 70 7ilg 73 69%, 704 890;| Preferred..........-.- 100} 62 Apr29| 73 June 2 62 Mar 66 June 
39%, 30% Day 39% 41 38%, 40 39 397s! 38% 39 | 12,200 Interboro Rapid Tran vtc.100| 33 May19) 52!x Feb 26 2412 Jan| 53% Deo 
58 59 5712 59 5712 5912; 58 59\4) 56 5853 32,200 Kansas City Southern..--- 100} 41% Jan 4| 6212 April 34144 Mar] 51% Sept 
687g 687%' Holiday 69 69 | *68 69 | *68 69 | *68 69 S00' FVIII. coscccnances 1 64%, Jan 7| 70 Apr 16|| 6053 Mar| 68% Sept 
1254 125%) 125 12514! 125 1267! 12414 12612 123 12412} 15,700 Lehigh Valley_........... 99%, Jan 6| 126’sJune 1 75\g Mar| 106 Dee 
14112 143 143 14312 143!g 143%g 143 143% 14112 1435g' 3,700 Louisville & Nashbville..... 100| 128%g Jan 14| 144%gMay 26|| 118 Mari] 144 Sept 
*8714 89 *8714 89 90 90 *8714 89 *87\4 89 50'Manhattan Elevated guar.100| 85 Jan26| 90 Feb 11 84 Mar Apr 
*4712 4812 48 4814: 48 481g} 48 4814| 47 47\2| 1,200) Modified guaranty... . 100} 44l2May 19) 64% Febr28 381g Jan| 61% May 

5ig ss 5lg *419 Sig) *4lg 5g] *41g 6 *41p Ble 100| Market Street eauinieehenins 4'2 Feb 2 6%, Mar 25 4g July} 10 Feb 

*20 08=—- 330 a ae on ae ho hm eel hl See PR dticnteeuwda 100} 18 Feb10| 2l!gMay 4/| 191g Oct) 40 Feb 
#45 47 44 44 45 45 4512 4512) 445g 45%, 700; Prior preferred._....... 100} 4153 Feb 7| 48':May 4 39!g June} 61% Feb 
*12 16 *12 16 *12 19 *12 9 *12 C—O d preferred._..... 100} 1153Mari5|; 16 Mar 30 11% Oct} 221g Feb 

4 4\4 4 4\4 35g «4 3% «= 3% 33g +353 8,600 Minneapolis & St Louls...100 13g Jan 13 4°3 Feb 3 llg Dec 3% Jap 
341g 34% 35 35 35 357%] 35 36 345g 36 2,100 Minn St Paul & 8 8 Marie- = 27 Jan 6| 40 Feb 4/| 25% Dec] 521g Feb 

*49 53 *53 55 55 55 *54 57 *50 54 100} Preferred... cceccoce 50 Apr28| 68% Feb 8 50 Dec] 79 Feb 
*6214 63 6214 6243) *62 6312) 62 6353 *61ll2 63 120' Leased lineg........... 100 5814 Mar 25) 6353June 2 60 Oct] 667% Feb 
51 52 5lle 537%) 53 551g} 535g 555g! 51% 5412/114,100 Mo-Kan-Texas RR....No par| 3112 Jan 6) 55%3June 2 291g Oct} 471g Feb 
105 105%, 105!g 10512} 105 1051%2' 105 1055g' 10412 105 4,800; Preferred............- 100} 95% Jan 4| 1055sJune 2|| 82 Mar| 96 
53le 554 551g 5612) 56%, 583 | 5712 6044) 585g 611g 269,800 Missouri Pacific.......... 100; 37% Jan 4| 62 Apr23 27 Mar! 45 Sept 
10412 1057, 105 107% 10612 - = st te 107 11014; 90,100} Preferred............. 100} 90\g Jan 4) 11l1!2 Apr 23 7llg Mar| 95 Sept 
*3lg 5 *3 5 *3 *3 Ss err Nat Rye of Mex Ist pref_.100| 4'sMar 9) Sis Feb 3 4% Apri 8% Jap 

*15g 17% *15g «17%! *15g 1% 15s 1% *15g EOE aeamese Second preferred__...-.. 100 15g Apr 7 2%, Feb 2 1% Oct 412 Jan 

#140 140l2 1401g 14012} 14212 150 147% 15919 154 1597, 820 New Orl Texas & nomen: 121 Jan 8] 159%June 3)| 120 Mar) 132!¢ Jan 
154l2 155 154 155g) 154!4 15648! 15312 156 15ll2 154 |119,400 New York Central_....... 13714 Jan27| 156%gJune 1|} 117 Mar! 1471¢ Sept 
233%, 23612 23412 235 234 239 23414 238 232l4 236%! 7,400 N Y Chic & 8t Louis Co... 100 186 Jan 8) 240!2May 26); 130 Mar) 20412 Sept 

*10612 107 *106 107 107 10714; 107!2 1077s! 107% 1077, 1,200; I i el a al 100} 102 Mar 8] 107%June 2 93 Mar] 106 July 
507g 51% 50%, 5153) 51% 531g) 515g 53l4; 50 5214 121,300 'n Y NH & Hartford..-.-. 100) 4153 Jan 4) 58» Feb 16 305g Mar| 48% July 
29 293 *287, 29 281g 3012) 3034, 324) 30's he 52,700|N Y Ontario & Western...100| 2314 Jan15| 3414 Feb 18 19% Mar| 287% Feb 
*8ig 9 *8l2 9 *8lg 9 *8l2 9 ee ee ieee IN N Y¥ Railways pref ctis.No pari 8 May24| 15% Janl4 6 Jan| 20% Feb 
*13 15 *13 15 *14 15 *14 15 *14 ee ae 'New York State Railways.100/ 14 May 3] 22 Feb 3 13 Decf 281g Jan 
507%, 507 51 51 51 51%) 50% 57 56 5912 100} 371g Jan . 59leJune 3 277, Apri 44% Sept 
1861, 18714 718453 186%4! 184 18514) 1834 185lg} 182 18414 156 Jan 18714May 26)| 13914 Mar] 170% Oct 
*84l2 8612 *84l2 8612) *85 88 *84lo 87 *84lo 87 84 Feb 3 86lg2May 6 8312 Nov) 85% Aug 

88 8834 8812 893g! 885g 90 891g o* 875g 895, 78 Jan 3) Qil'» Febis 65%, Mar] 821g Aug 
20% 22 20 20 *18 20 *17 *17 20 154 Feb 3) 27% Febi5 15 48 Jan 
6453 65 6412 65 64%, 6473) 6412 64's 6312 645 56% Jan 3) 65 May 28 4853 Mar| 571g Oct 
35l4 3514 *35 37 3412 35%) 35 35 341g 34le 20 Jan25| 375sMay 26 15% Oct) 26% Jan 
139 140l2 138 140!g! 136% 140 > 138 133 13614 114lg Jan 6] 14912May 28 67 Mar! 122 Dee 
9734 97% *97 98 97%, 97% 97 96%, 96%, 93 Jan22| 973%May 28 79 Mar! 996 July 
*94 95 *94 95 94 O4 o4 94 94 94 89% Jan 4| 96 May 26 70% Mar, 91% July 
156 160% 153 1651l2} 162 165 157 162%) 154 158 1221g Jan18| 174 May 24 85 Mari 135% Deo 
118% 12112 1201g 1224) 120!g 12253) 1203, 12234) 1175g 12114 Jan 4) 122%June 2 79 Mari 101% Dee 
*41 42 *41 41%) 4l1le 4llz, *41 41%4| *41 41% 4012 Jan13| 42+» Feb 16 39% Dec! 42 Apr 
4612 4612 4612 4714] 4714 4719! *47 47\4| 47 47 43% Jani2| 650 Febi6 40 Mar! 45% Dec 
6773 677 67 67 | *63 ¢ 63 | *61l4 62 43 Jan 7| 69 May27|; 42 Apr) 61% Aug 
1131g 11414 113'g 1143g} 1131g 1153’ 1155g 11714) 11434 1163 100% Jan 6) 117%4June 2 85 Mar! 10312 Deo 
*991le 101 9912 991g} *99l2 10014 *100 100!2) 100 100 96 Jan 26| 10014May 12 831g Apr} 9712 Dee 
791g 80 79 80 7753 83%; 8014 83 79 823, 61 Jan 6) 83%gJune 1 571g Mar| 74 Feb 
*87 88 8773 8912) 88% 90!g) 891g 90 | *88l2 90 767, Jan 8| SOlgJune 1|| 72 Mar, 80% July 
325g 331g 327g 341g} 33 33%; 33 33 32 333g 281g Mar31| 41% Feb 17 2712 Mar| 61 Dee 
3712 38% 385g 3933) 39 3914! 38l2 3812) 37% 3814 321g Apr28| 43% Feb 4 3ilg Mar| 48% Feb 
11414 115 114% 1163g' 1155g 1163g° 1143, 11613 114 115% 106% Jan 28| 116%gMay 26!| 961g Mari 1124 Dee 
129 130% 128 12914] 128 12933] 12814 1297g| 12753 1287 119 Jan28) 13012May 27) 10353 Mar) 131% Sept 
98 98 98 9814) 9814 98%) *985g 99 | *985g 99 94 Mari0} 9s%June 1|}/ 87lg Apr) 951g Aug 
81% 83% 83 88 86%, 95 9212 95 9212 97 537, Jan 7| 97 June 3|| 421g Mar; 6153 Jan 
*31 33 325g 33 33 3314) *31 33 1 1 30 Mayil19| 41 Feb 8 131g Jan) 43 Apr 
17814 178% 17812 17953'21767g 1777g' 17613 1777g| 1751s 17753 15912 Jan 27| 18114May 20)| 14ll¢ Mar} 168% Oct 
*8214 84 8314 8314] 8312 831g) *83le 8414) 8312 83le 77 Mar 5 &412May 20 74% Jan| 81% Aug 
751g 76% 7412 7673| 743, 7873| 781g 8038) 75l2 78le 401g Jan 4| 80%June 2}| 33% Mar) 52 Jan 
96%, 9733 97 97 97 981g] 9712 985g) 9712 98 76 Jan 3| ¥85sJune 2|| 68 Mar) 78% Jan 
795 96 *95 97 | *95 96 94 96 | *94 97 65 Janil5} 96 May27|; 57 Mar 72 Jan 
6012 63 57 61%] 581g 605s) 5712 597s) 547% 577%, 13% Jan 6) 6414May 27 11 Mar 1653 Jan 
6lig 64 5812 62 58 60!2) 59 60 55%, 58 23 Jan 7| 64l2May27|| 16% Mar) 24% 

3llg 31% 31 317%] 31 31%) 3ltg 3133) 30 31 251g Apr 26} 39'2 Feb 9j| 271lg Dec] 39% Jan 
*58l2e 591g 5912 6012} 591g 60l2) 60 6053) 601g 607s 55 Apr26| 76% Feb 7|| 72 Dec] 86% Sept 
*80 100 *80 100 | *80 90 | *80 90 90 8 92lg 27\g Jan 3) 130 Feb 8|| 18 Mar 32 Jan 
*92 «8695 *92lg 95 | *92lg 95 | *921g 95 | *92lg 95 47i2 Jan 7| 97 May13|| 37 Mar 60!, Jan 

Industrial & Miscellaneous. 

951g 97 96 1 9614; 95 9673) 94 941s} 8,500|Abitibi Power & Paper.No par| 83 Jan27| 97%May27|| 70% 98 Sept 
*7353 77 *7314 7714] *74 771g *74l2 7612) *7312 7514) -...-- Abraham & Straus....No par| 62!4Mar 26) 8214 Apr20}} 43 May! 72 Dee 

#11212 113 11212 11212 mil 113 j*111l¥2 113 | 113 113 sal” | eee “4 11013 Feb 113'g Feb 30}] 104g Mar| 112 Dee 
ona eines pi peice as sal senmen All Americas Cables....... 100) 139% 182 Apr20j]/ 131 Janj 165 July 

*136 138 139 139 | 139 139 | 138l¢ 13812 *13712 139 700 Adams Express_...... new 124 Jan 139%4May 23]; 99% Mar] 136 Sept 

1214 1212 *11 121g' *1llg 1219 12 12 ! #12lg 12!g 400 Advance Rumely......... 100 91g Jan 15% Feb 9 8 Decl 22 Sept 
* Bid and asked prices. s Ex-dividend. a Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales oor Range Since Jan. 1 1927 for 
for NEW STOCK On basts of 100-share lots + Year 1926 
Saturday, ; Monday, | Tuesday, | Wednesday. Thursday, ; Friday the EXCHANGE y 
May 28. May 30. May 31. June 1 June 2. | June 3. Week. Lowest HAitghest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ share share 
35 35 34%, 3473) 35 35 351g 3512) *34%4 a 600 Advance Rumely pref-_-.-.. 100} 30% Jan 25 a” Feb 9 P , Bom Sept 
a 3% = 38g 273 3%) 2% 3 2% 3 27g 9,500 Ahumada Lead............ 2%June 2) 5i2Mar 5) 9ig Jan 
165 167 165 166 16412 1657s! 162%, 16514] 157 163% 6,000 Air Reduction, Inc....No par| 13412 Jan 26) 169’sMay 23 146% Deo 
A 2 9% 91g Qle 91g 385g 91g = Ole 9 912} 4,700 aS ee , ae Ni 9 Jan 4 13% Mar 25 16 Feb 
1 1% lg *lig 13g! + *1ig 13g] *1ig 13g] *1lg 13g) _____- |Alaska Juneau Gold Min.. 10} lisMay 24) 2% Feb 18 2 Jan 
_ 14415 14253 144%, 145 14714) 144 146l2 14153 14514) 86,600 Allied Chemical & Dye.No par) 131 Janz5| 147\4June 1 148% Deo 
coe ®123ig 124 122 ..../9123ig ....j%13Zig ....] ....-.. | TR conminncecte 100} 120 Maril) 122 Febdié 122% Dec 
“los 10914 10912 111% 110% 111%) 110 111 109%, 110 6,400 sO a 100) 88 Jan25) 111%May 31 9453 Jan 
1114 1114 111g 1113g 1113, 11119} L111g 11112! 1113g 11119} 1,700 Preferred._..........-. 100} 109 Feb 9% 112!g Apr 21 1lllg Deo 
16%, 16% 1612 1612 17g 17's| 16!2 1714] 16!2 1653) 2,400 A... 9 Leather.No par| 15°3May 20) 24's Feb il 21 Sept 
32% 3314 3214 3314 32% 33%) 323g 33 305g 33 221600 Amerada Corp......--. 27°3 Apr 28) 3753s Feb 7 32% Aug 
10'g 1014 *10 10! 10 10 10 16 9% 10 1,600 Amer Agricultural Chem ..100 8's Apr 6) 14% Feb 14 Jan 
$34'4 35 34 34 34 34 331g 335g) 33 334g} 1,500 I: a: Adktencdsmesinipnian 00} 28\4 Apr 6) 61% Jan 10 961g Jan 
sa7i2 4812 *47lg 49 47% 477%) 47!2 48 4812 48!2 = Amer Bank Note........-.- 10; 41 Jan 6) 50lgMay 4 46 Ost 
59 5912 *59 591g *59 5912] 5914 5914; 59 59le ~------.----.-50) 56'2 Jan 4| 60 May 7 5812 July 
231g 231g 23 2314; 2314 2343] 23 23 2llg 21g) 1, 300 American Beet Sugar..No par| 18's Apr28) 23% Mar 14 Feb 
56 56 *56 58ig° 54lg 54lg) *52 54 51 51 | +300 #£=Preferred............-.. 48 May 4) 60's Jan 3 83 Feb 
l4lg 1414 1312 14 | 13'4 134) 13% 134; 13 134g; 1 joo Amer Bosch Magneto..No par| 13 Jan20| 18% Feb 28 34% Jan 
39 = 394 381g 39 387g 391g! 387g 3914' 38's 3914' 7,300 AmBrakeShoe& FnewWNo par 35!gMay 2! 40 Mayl19' -.......| -.-. 22. 
9122 125 121 125 |*121 125 |*12014 125 |*121 125 | __....| Preferred.............. 1174 Feb 7] 128 Mar 12 128% Feb 
22 227, 191g 2214; 19 21 2014 2114) 19535 20!2| 23,300 Amer Brown Boveri El._No par; 19 June 1; 391g Jan 50 Aug 
*82 86 *82 86 | *82 85 | *82 85 8014 817%, Preferred__............ 804June 3} 98 Feb 1 97g Jan 
495 4 50! 50'g 515g) 5llg 5212) 49% 51l4] 92,200 ‘American Dlindiunseseseee 43°gMar31| 52!eJune 2 631g Aug 
13114 131% *131%g 13144 *1313g 13134 1315g 13134! 13214 13214 300| EE 126 Jani4) 132\4June 3 1301g Deo 
109 109 10812 1087s} 108 108%, 108 108% 106%, 108%) 8, oo American Car & Fdy...No 9912 Jan 28| 10914 May 27 114% Jan 
*132 «4134 a 66 Ut Se «6 Ps 2c IPM Sle. Preferred.............. 1261gMay 12] 132 May 31 130144 Deo 
ie ‘ened te ace dak oe ten a ke erican Chain, “-7_95| 25% Jan 7| 30% Mar 1 2614 July 
#4912 4953 50 4912 497% “4914 ‘B0lg 48\4 49% 4,500, American Chicle ap anion No par| 36 Jan26} 62 Mari7 561 Jan 
*--- ---- ‘dem aeeie wae -| - Seecl anak “shes obaeee Do ficates....- Nopar| 35 Jan 4) 48 Mar i7 47% Jan 
13 131g 131g 13%} 13% ‘Big 1312 14 13% 144) 26,900|Amer Druggists oe 9%g Apr20) 1444May 9 103g Aug 
138 138 13812 14112) 141'4 144 142 143 139 14312] 15,300 American Express......-. 1 127 Jani7| 144 June 1 140 Jan 
23 2378 2314 24%) 235g 2414 = 2414; 23lg 2433) 31,800 Amer & For'’p wheats * 7 par| 187% Febi7| 25 ~- Mar 29 42%, Jan 
99 9912 99 100 9914 > te 99 99 1004; 8,100; Preferred........... 86'2 Feb 15} 100\44June 3 
*10 10l2 97g 1014) *9% oOtg 10 *9le 10 400| American Hide & Leather 1 7% Apr 26) 10 Feb 8 171g Feb 
597%, 60!l2 57% 60%) 5712 577 57 58\4) 56 5712} 5,000) PRGRIUOE.. ccocccccesece 00; 48 Mar 1} 60%May 31 6 
3414 35lg 3 347g| 34%, 35 3512 37 36%, 3733) 8,100 Amer Home Products..No par| 30%, Jan 3] 37%June 3 
*133 134 132%, 133 13214 13212' 13212 13219) 13212 133  ¥ 700, American Iice..... ecccece 100} 114!g Jan 26) 13714May " 136 June 
*95 9512 95 95 95 95 9412 95 9412 QA4le 700} Preferred............... 84 Jan 7| 96 May 86%, June 
491g 504 49%g 50%] 49!2 50 48 49%| 4853 21, 400 Amer Internat 8. ane par| 37 Mar 23 50% May a7 46% Feb 
4% «65 *43, § 4%, 47, 45g 4%) 413 453) 4,000 American La France F E...10 4igJune 3} 10 Jan 3 15% Jan 
2714 27% 26%, 2733) 25 2653) 25ig 254) 2453 25%) 3,100|American Linseed-....... 100] 20% Apr 5) 3012 Jan 12 527% Jan 
67 67% 66%, 66%! 647%, 6612) 6412 60'4 64lg' 6, 200! Preferred. ............. 46%3 Mari9| 7ilg Jan 3 87 Jan 
115 115% 11412 11514] 11412 115 | 11412 11514! 11312 11412} 8,800 ‘American Locomotive. No par| 105% Jan 19} 116 May 18 11 Jan 
12112 12112 1211e 121g} 121lg 121!2 #121 121l2 121!e 1211s 600) PUERIIEE.. ccccceccseccé 00} 119!2 Feb 23) 124 Apr 2 12414 Deo 
82 82 827g 84 84 8412 *84 843, 843, 8434) 1,100, Amer Machine & Fdy..No par| 7314 Jan 3) 86 Feb21 801g Aug 
14012 14012 *142 145 14012 140!2 “ 14412 *14212 1447, 20| Pe ecéerecoscess 100} 125! Jan 6) 149 Mar 29 125 Deo 
41 41% 41i'q4 41'4) 41% 414, 4 414 41 4lig 1, 900! Amer Metal Co Ltd...No par| 40% Apri2| 44 Jan20 57% Feb 
#110 11212 *10814 110'g,*108 110!2! 100% 10944 *10814 110 100) Preferred......-......- 00; 108 Jan 6) 11212May \7 120 Feb 
61% 6212 61%, 6212) 6lle 62!g' 62), 66 | 641g 67 39,400 Am Power & Light....No par; 54 Jan27| 67 June 3 7212 Sept 
12714 1287, 127 128 12612 127'4 126% 1277s, 126 128 9,200 American Radiator.......-. 5} 110!g Jan 21) 131 May 26 122%, Aug 
*95 97 *96 97 | *955g 97 97 *96 97 500 Amer Railway Express....100) 8712 Apr 4) 9%7!4May 23 90 ec 
*44 46 *44 4612| *44le 45 Sats 4412) 441g 44lg 400 American Republics...No par| 35's Jan 4) 60': Feb 9 74 Jan 
*49 4912 Stock *49 494) 50 52 50 5113) 51 5212) 10,000 American Safety Rasor....100} 48 Jan28| 6112 Mar 28 70% Aug 
5%, «6 §1 6 4% =O, 5 5lg! -*514 51 6,500|Amer Ship & Comm...No par 3!2 Mar 23 6% Jan 7 11% Mar 
158% 159%) Exchange | 158%, 1624s! 161 164%,’ 16412 1671s! 160l2 1647, 161, 800 Amer Smelting & -100} 13253 Jan 25! 167!sJune 2 152 Aug 
125 125 125 125 1247, 125 #12412 125 _*124l29 125 a » onesescooosese 100} 119'4 Mar 16! 1267gMay 4 122% Dec 
9127 128 Closed; (|*127 128 (|*12714 128 ,*127!4 128 |*12714 128 | -.--.-- merican Snuff_.......--. 00} 119%, Jan 17| 130, Mar 10 165 Feb 
4 453, 4441p 447g; 447, 45 445, 45 44%, 4453) 4,300 ar Steel Foundries..No par| 4112 Apr29|) 46's Feb14 7 =A 
#11314 114 |Decoration|*11314 114 joaiens 114 |*11314 114 |*113144 118 | -__--- th cdheheuseend 100} 113 Jan 7] 115 Jani3 115 Feb 
9312 937%, 95 95l2 94 9314 94 9lle 93 5,500|Amer Sugar Refining.-...-. 100} 79 Jan25| 95%4May 26 8714 Nov 
*115 116 Day 115% 115% olis 11414] 1131!2 11312 *11314 114 200 WEITERE. occceescovces 100} 1077s Mar 3) 116!2May 26 1101g Nov 
5214 5212 5214 527g) 52 5214! 517g 53%) 521g 52!2 3,600 Am Sum Tob vtec....No par| 411!2 Jan 3) 58% Apr 16 D 
3214 3214; Holiday ghee Kae ‘| 30!2 30!2 *29 31 30 30 300 Amer Telegraph & Cable..100| 26 Apr 1 34 May 9 41g Feb 
16712 168 16753 16814) 168 16853! 168 1687s! 167%, 1693s! 14,300 Amer Telep & Teleg.--..-.-. 100} 14914 Jan 3) 172% Apr 8 151 Dec 
13412 13512 *134 13612' 135l2 135%, 134%, 135!2 133 134 2,100 American Tobacco com....50| 120 Jan 7| 139!2May 20. 124% Sept 
134 134 135% 13612° 136!g 136%! 13412 13412 133 134 | 2,300/ Common Class B......-. 50 11914 Jan 5) 138%May 20] 1101, Mar| 124 Sept 
11514 115%, 11514 1153g 115!g 115!g “a 115!2 *115 = =115l2 400! Preferred..........-.... 100, 110'g Jan 4] 1155 Mar 9/| 1061g Jan] 118 May 
= 1331, 133%4 135 134!g 135 | » 1357g, 13512 13512} 2,000 American Type Founders..100) 125 Jan 7} 146 Febi8)| 114 Jan) 135 Feb 
8434 845g 8514) 8412 8534) 89 8814 9012) 33,000 \m Water Works & Elee...20) 6214 Jan 3) 90l2June 3 43% Apri 74 Jap 
°108t2 110 *109 110 |*108!2 1091, 100% 109!g,*109!g 110 100 lst preferred (7%)-.-..-- 100) 104!» Mar 1} 110% Jan21\| 101l1g Mar| 108144 Jan 
17%, 18 1712 181g] 1714 1812) 18 1834; 183g 1933} 8,100|A.nerican Woolen.......-. i 17 May 26) 33% Jan 5 19 June} 427% Jan 
47 4812 47 4853) 467g 4714; 48% 5l!e) 50 5112} 7,700) Preferred.............. 467%June 1) 8612 Jan 7 
ae ee cake * Rinna adi. coe ab ~ sade e2bs “anal eek Me 1 Jan 3 15g Mar 7 
*8 812 *8 Ble 8 *8 812} *8 812 300| Amer Zinc, Lead & mnuenec 7'2 Apr28| 10% Feb17 
*46!2 4712 *46 47 *46 4712) 46 46 45l2 46 BO aa 42 Jan 5| 51% Febis8 
4512 457, 4512 4614] 45%, 46 4512 46 4514 46 4,300 Anaconda Copper Siining 50 45 Feb 9) 49l2 Jani2 
407g 407 *40l2 4034) *40l2 41 *40l20 41 41 41 300 Archer, Dan’ls, Midl’d.No par| 38 Mari2|; 42 Janis 
eee SS 2. al lU—= .  2eer 10) pA aE 100} 106 Jan 4) 10812May 10 
*90 91 90 90 8812 89 *883, 92 *89 92 400' Armour & Co (Del) pref...100| 86 Apri13| 96's Feb 16 
101g 104 10 10%4 1014 105g 1014 10!2) 10! 10%g} 4,700 Armour of Illinois Class A. .25 8l4May 4 157g Jan 7 
61g 6% 61g 614 6144 6% 61g 614 61g 61g} 3,100) Class B..............-. 25 5SigMay 5 9lg Jan 6 
*70 72 7014 72 *65 70 70 70 *70 71 460) WOE oc cevcecconss 100} 60 April3) 8614 Jan27 
*231g 24lg *24 2453) 24 245g! 257% 2712) 27% 291g! 13,600 Arnold Constable Corp.No par| 21 Apr 1) 29igJune 3 
*23lg 24 237%, 24 *24 2412' 241g 2419} 2412 2412 400. Art Metal Construction....10| 22 Janilj) 27 Mar i2 
*50 5014 *49 5012} *4912 50 | *49 50 *49 oe it «téene tArtloom Corp Nopar| 49 Apr 4 654% Jan 5 
*1lll4 114 11114 11114) 111leg 11112 #11114 112% *112 112% 170; Presertes.....ccccccscce 1 111'4May 31) 113 Feb 8 
#4214 4212 42%, 42%; 4212 4212 42!g 42 415g 421s} 3,300 Assoc Dry Goods No par| 3¥i2 Feb 9) 417g April 
#10312 106 *10312 106 104 104 ‘*104 10612 *104 i06!2 100! 1st preferred........... 1 9712 Mar 3) 104 May 23 
#105 110 *10412 110 |*107 10912 *107, 110 |*107 110 | -.-.-. | 2d preferred........... 100} 105 Mar23) 108 Apr19 
*44 47 *46 4910| *4412 4912 *44 49 | *441g 4919) _____- Associated Oll..........-- 44igMay 24; 6014 Feb i9 
39%, 413, 40 417%| 3912 40!2 3614 38 36 38 , 000 Atl G & W188 Line..No par| 30%Mar25) 42 Jan 6 
375g 377%, 38 39 38%, 39%, 367%, 38 *36 3873} 2,400, Preferred............-. 100} 29% Mar25) 3%%gJune 1 
112 113!l2 11114 11212’ 11012 11114! 111%, 112%) 11114 1117s} 10,300, —Ss escceccee 100} 107 Jan28} 117. Mar 1 
*116 117 *116 17 |*116. 117 {#1316 117° |*116 4117 | -..--- | Pret sp eebneneboeet 100] 11512 Feb 1) 118 Marl! 
6473 65 *62 6434; 63 64 *62% 64 *6§2%, 64 400 ate’ a ephannoce No par| 656!2Mari7| 66 May 19 
10312 10312 10314 10314} 10312 10312’ 10314 10314) 10312 10312 100, PUGRTGR.cencecccecess 100} 98 Jan 6) 105 May 5 
*8%, 9 33, Ql4| *8%, Ql) *8% 9 oe © bt aconea |Atlas Tack_.........- opar| 7%3Mari4| 12!3 Apr 7 
*47g3 «5 4% #5 5 5 5 5 *4%, «#5 ioe Austin, Nichols&Co vtc Ne je 414 Mar 22| 10% Jan 3 
*30 32 *30 33 3114 314) *30 32 *30 33 | 1200; PPGRGITEE..ccccccccceces 31 May 24) 61 Jan 5& 
ee Peat. «: Gaia’ By Fee pe les Wiese" iis oan 4 Jan 3 % Jan 7 
22012 223 22112 226%4| 22512 228%, 225 228 7219 22414 170,000 Baldwin Locomotive Wks.100|) 143!s Jan 18) 228%June 1 
#12115 1224, *122 12214] 122%, 123 123% 123%)*11814 124 PORE eccepeecesoss 100} 116 Jant4) 123%June 2)}’ 
26%, 26%, 2612 26%) 26 26%8' 2512 26 2512 257s! 8,500 Barnedall Corp class A....- 25| 23'g Apr29| 36+, Feb 26 
#2612 267s 26 2612) *25 2614) *25 26 #25 26 Ge Meccceeocceonsood 22 Apr30| 32'+ Feb 28 
69 69 72 72 70% 72 70!2 7112} 70 7012} 2,400 Bavuk Cigars, Inc..... No par| 49\2 Jan25|) 74%May 10 
*52le 54le *51lg 5412) *52 54 *52 54 *52 54 nee _| Beech Nut Packing.......-. 5014 Apr 29) 60% Feb 15 
205g 21's 21%, 2143) *21 2143) 21 2114) 21 21%; 1, 900 Belding Hem’way Co..No par| 18% Apr2z9| 27% Jan 7 
50%3 50% 50%, 523%) 511g 5214; 51g 52! 50!g 52 41,400 Bethlehem Steel Corp....-. 100} 43% Jan27| 656': Apr 7 
111 111 11012 111 111 111 1llle 11112 210953 1095s! 1,100 Preferred (7%)-.-.....--. 1 104% Jan 3) lillgJune 2 
*3714 38 *3714 38 *3714 38 37 37 | 3714 3714 200, B loomingdale Bros....No par| 3473 Mar 24) 41% Jani 
#111 111% 111% 11144! llllg Lll!2 112 112 #11112 111% 30! Preferred.............. 1 1091¢ Jan 113%, Apr 18 
577, ' 5814 58, 5812] 581, 59%] 59 59%] 58% 59 | 6 .800|Bon Ami, class A..... No par| 53's Jan 5| 59%June 1 
*7ig «=—8l4 8 8 *71g «=8l4i #7 8 %7 8 |  100,Booth Fisheries ..... 0 par 6% Jan 28 8% Apr 14 
*51 57 *51 56 *51 56 *51 56 *51 9 sctenn 7 lst MUR cc cccccecce 100} 45 Janil) 57\4May 27 
21 21 *20 2112} *20 2I'2} 20 20 *20 2053 200 Botany Cons Mills class A..50} 18 May 4) 28i2 Jan 5 
283%, 2914 2812 28%4| 28l2 2914; 281g 2812} 285, 285s) 2,800 Briggs Manufacturing..Nopar| 2614 Apr23| 36% Feb 23 
*1g % *1 % *1g % lg lg *12 % 100 British Empire Steel_....- 1g Apr 11 14g Feb 1 
163 164 163%, 165 164 164%) 164%, 164%; 164 16614; 6,300 Brooklyn Edison, Inc..... 14812 Fep 11) 1691gMay 9 
110 110 11014 111 111 Lig} 11014 11148) 11014 112 3,800 Bklyn Union Gas......No 895g Apr 4) 1155,May 23 
34 3 341g 3412) 34 347g! 335g 3414; 33 3312} 4,900, Brown Shoe Inc.......No pay} 30'2 Feb 1) 35'2 Apr 23 
*113 +118 7113 «118 ane opne, eee Bae pean “ORD PF essacd | ST 1 109 Feb 7| 118 Apr 22 
#2814 2812 *2814 2812) 2814 2814] 28!g 2812) 281g 28le 600' Brunsw-Balke-Collan’r.No 27 May 14! 387% Jani 
*96l2 97 97 97 92 96%) 92 92%) 9214 9214) 4,900) Burns Bros new clAcom No 92 June 1j 125% Jan 20 
2312 24 23 2312} 21 2314; 21 217%; 217% 217%) 2, 900) New class B com....No 1644 Mar 18; 34% Jan 2 
*941g 9612 *941, 96 | *95 96 | *95 96 | *95 96 | -.---- Preferred............-. 94's Apr16; 100 Jan 3 
*91 95 *921, 94 92 9214) *93 94 *93 94 200! Burroughs Add Mach..No par| 290 Mar 2) 126 Feb 28 
58le 59le 571g 59 5653 5814] 561g 58 54% 5714) 25,800 Bush Terminal new....No 29% Jan12| 5912May 28 
9914 9914 104 104 | 1001!2 10012’ 101'4 102%4' 10153 102 450. Debenture............. 91g Jan 5| 104 May 31 
113 113 *1101g 11212 *1101g 11212 11012 11012! 11012 110% 50 Bush Term Bldgs, pref....1 103%, Feb 14) 115 April 
#43 47 #453 47% *453 47% *412 4%/ 412 4%4/ — 600 Butte Copper & Zine._-_- 19] 6'sMay 2 
*54 543g *54 5433| 53% 54 *5212 5314; 51 5212} 2,500 Butterick Co.....-....... 5O0lg Jan 3) 61% Feb 16 
9 9 9 104) 9 97%| *9 94] 914 914) 3,200 Butte & Superior Mining... 1 7% Apr 11% Jan 7 
8214 873 85 88 85%, 85%4' 857% 9212) 8612 91 | 20,600 By-Products Coke....No 66 Jan29} 92!2June 2 
731g 74le 747g 80 797g 89%, 86%, 94 82 _ 8712 135,700 Byere & Co (A M)....No 42 Jan 3| 94 June 2 
® Bid and asked prices; no sales on this day, z Ex-dividends a Ex-divi dead and ex-ri ghts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
May 28. 


Monday, 
May 30. 


Tuesday, 
May 31. 


Wednesday, 
June l 


Thursday, 
June 2. 


Friday, 


June 3. 


for 
the 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 


PER SHARE 








$ per share 


64 64 


245% 24% 
15g 


*lle 
*66\2 68 


1512 15l2 


101%, 
8712 
76 
9712 

#107 
1614 

*201g 

*20l2 

*77 
5lie 

*95le2 


*88% 90!l2 
370% 375 


1914 
61% 


24% 


110 
16 
48 

114! 
37 
321 

154! 


3912 
22%, 


77 


7% 
65% 


117 
148! 


2614 


244 2471 
112 112 
*12%, 13 
843g 
195g 
2214 
*112\4 


841 

20 

221 
113 


103 103 


251 


707 


gi 
69 


283, 


10613 
271 

106 

169 


42\2 427g 


19% 


$ per share 
'g 


Stock 
Exchange 
Closed; 
4|Decoration 
Day 
Holiday 


A 
« 


4 
4 


4 


8 


2 


2 


2 


4 





$ per share 
*62% 6312 
24le 


10914 
60 
118 
1147, 
a 


89 
77% 
98%, 
107\4 
1612 
2112 

22 

78 
524 


9012 
37812 
21 


\4 

7912 

10112) 

2 Ilg 
10514 
614 

38%, 

45, 


3% per 
63% 





6114) 


*10914 
#591 


771 


7714 
106% 
16 
*20l2 
*20'8 
*77 
125 





*117% 118 
1147 
9912 10112 
8612 


9712 


share 
6344 
24%, 


6312 
24le 
15g 
6714 
15 
4514 
220 
*118 
27 
15 
* —“- 
*14)g 
*75\4 
60's 
5312 
.|*110 
*10 
‘ 2214 
13112) 133 
6014| 60 
3612 3614 
*22\4 
5714 
46 
1097% 
#5918 
\*1173% 
118 
995s 





26 
58 
47ig 
110 
60 


1177 


87 
78 
O6le 
106!2 
16 
*20l2 


8812| 
78 | 
9844) 
10634} 
1614! 


+9, jig - 


FRR 5g 
370 


19% 

61 
*lg 

78 


10514 
1514 
48 

*110 
351g 
30 

15512 


3814 


*1134 


10¢ 434 


*118 
*102!2 
22 


17 
88 
*98 
571g 
26 15g 
607s 
6714 
42le 
95g 
4973 
110 
77 
118% 
60le 
*120 
124 
5733 





4 
114 





4212 42% 


521g 
10414 

114 

42 


_ 
60!2 
* - 
7873, *78'4 
100 | *97 
14g) lle 
1047s 104% 
1g) « 
3744) 
410) 
81 | 
6814) 
17214| 
1214| 
5512; 54 
130%4'*131 
8038! 
89 
112 
31 
914 
415s) 40%8 
ae, 2412 
10514) '*103 
1514} *14%, 
48 47\4 
113 |*110 
36 36 
31l2° 297%, 
15 5612| 1b Ate 
3834! 
2314 


2012! 
6114) 
1 


*110 
30!2 
9 


22's 
7718 75% 
7% Tle 
onl 6415 

116%4| 116 

150 148le 
2512 25le 

24353 

1117) 
1313} 
84 
2053) 

235) 

11453) 


1114 
13 


831g 
195g 
2213 
11412 


10512 
24lg 
73 
*8 
6933 

120 


eo 

2453! 

737% 
8 


697s! 


28s! 2753 
1061s! 10612 
275s | 

10615105 
169 | 167 
73%) 73% 
1912, *19 
407%| 40% 
113 \*110 
110 
120 
4312| 
98 


'*118_ 
\*10212 
22 


1634 
8814 
*98 
565g 
6014 
59 
6753 
42ls 
10 
50 
*110 
76% 
*114 
60le 
12014 
*123 
575g 
52g 
| 10614 
lll, 
4012 





98% 
SS8\4 
6712 
61 
6833 
2314 
1014 
5014 
110 
79\4 
119 





42 





$ per share 


64 

24%, 
15g 

ore 





vt 36712 382!2 


21 
61's 
l, *1 
79 
101 
lle 


10475 


1912 
605 


78% 
100 

11g 
1s 





2914 
9 
4012 
2412: 724 
105 |*103 
15 *14%, 
4712 
113 
36 
301g 





241% : 


114% #115 


105%4 
2414 
7358) 

912] 
7014) 
1 20 


105%4 
231s 
712 

9 
691g 
|*120 


*10212 
22 
1612 
87% 


1041, 
1lig 
4ll4 





£ per share 
63 


Indus. & Miscell. (Con.) Par 
ornia Pack 





2 5-560 
1,700) 
9,300 


4,900 
13,400 


if 400 
500 

“> 100) 
rhe 
150) 
28,900! 
20. — 


90,100 
2,500 
25,900 
800 
1,500 


saa) 
2,100 


12,100 


26,400 
2,500 
| 

“a 400 
200, 
1,400 
38,700 
17,400 
12,400) 
15,200) 
4,900 
5,000) 
1,900 
16,800 
79,200, 
700} 
11,300) 
4,200) 
500) 








“100) 
100, 
1,200! 
100 
1,000, 
7,000) 
4,700) 
1,200) 
26,000 
6,000 
2,200 
400! 
500 
7,000 
2,700, 
2'000) 

1 000} 
1,000 
3.500) 
30,900 
52,000 
700} 


1,100! 
13,100! 
9700 

300, 
,8300 

100 
8,650) 
1.700 
300 


14, 300| 
100| 
2,600, 


800) 
3,800 
10 

300 
13,200 
1,300; 


575g 
52le 
10712, 
1114| 13, 000 





00 
Cuandier “7, Mot a par 
Pret 


erred ae 
‘Chicago Pneumatic Took. p 


Childs Co 
Chile Copper 
Chino Copper 5 
Christie- Brown tem ctfs No par 
Chrysler Corp 
Preferred ..........No par 
Cluett Peabody & Co..No par 
Preferred 100 
Coca Cola Co 
Collins & Aikman 


Columbian Carbon v t ¢ No par 

Colum Gas & Elec new.No par 
Preferred new _ - - 

Commercial Credit....No par 
Pref 25 





5 

lst preferred (64 %)--.--100 
Comm Invest Trust...No 4 
00 


% 
Commercial Solvents B No var 


Congoleum-Nairn Inc..No par 
Congress Cigar No par 
Conley Tin Foil stpd_..No par 
Consolidated Cigar....No par 
Preferred 100 
Consolidated Distrib’rs No par 
Consolidated Gas (NY) Ne par 
Consolidated Textile...No par 
Continental Baking cl ANo par 
Class B 
Preferred 
Continental Can, Inc..No par 
Continental Insurance.... 25 
Continental Motors...No par 
Corn Products Refining....25 
Preferred ron 
Coty, Ince 
Crucible Steel of Anserien_. 100 
erred 100 





Preferred. 

'Cuban Dom’can Sug new No par 
'Cudahy Packing new 50 
,Cushman’s Sons 

‘Cuyamel Fruit 

Davison Chemical v t¢._No par 
‘Detroit Edison 100 
Devoe & Raynoldsa A..No par 


|Dodge Bros Class A...No par 


Preferred cert if 
Dome Mines, Ltd 
Douglas Pectin 
Duquesne Light Ist pref___100 
Eastman Kodak Co...No par 
Eaton Axle & Spring...No par 
\E I du Pont de Nem new_No pa 
6% non-vot deb 1 


|Etsenlohr & Bros 


Electric Autolite 


|Electric Boat.........No par 


Electric Pow & Lt 
Allot ctfs for pref 40% pd-_-. 
Allot ctfs for pref full pd--- 


Preferred 
Electric Refrigeration..No par 
Elec Storage Battery..No par 
Emerson-Brant Class A. No par 
Endicott-Johnson Corp... 50 
Preferred 100 
Engineers Public Serv._.No par 
Preferred 
Erie Steam Shovel 


100 
00|Equitable Office Bidg pfd_100 
Eureka Vacuum Clean_No par 
Exchange Buffet Corp.No par 
Fairbanks Morse 


Federal Motor Truck__No oa 


(Fidel Phen Fire Insof N Y. 25 


First Nat'l Pic, Ist pref. ..100 
First Nat'l Stores 


No par 
lst preferred stamped... 100 

lst preferred conv 100 
Fleischman Co new_._.No par 
Foundation Co 


Freeport T 
Gabriel Snubber A....Ne par 


3 
Gen Amer Tank Car.___No par 
00; Preferred 00 


Ol Peatecel th Inc new _ a 


Preferred 100 

Ae aed ART EETS (7) .100 
Gen Outdoor Adv A_..No par 

Trust tes....No par 
General Electric New_. No par 
General 





4l1l2 3,700 





6014 Apr 1 
2l'e Apr 28 

Ilg Jan 3 
6412 Apr13 
1412 Jan 4 
36 Jan 5 
132 Jan 27 
lll Feb2s8 


101g Jan 26 
70 Jan24 
59 Apr 28 
42 Jan25 





106 Feb ! 

81g Jan 6 
2ilg Jan25 
12012 Jan 3 


48%, Mar 31 


102%g April 
5673 Mar 17 
lillg Jan 6 
c96'2 Apr 27 
63 Jan 4 
126 Jan 4 
4253 Jan 4 
6673 Jan 3 
827s Feb 11 
9912 Jan 24 
145g Feb | 





19 May 6! 
19%% Feb 19! 
74 May 9) 
4l!igMay 4 
95 Apr 2l 
8812gMay 17 
223 Jan 3 


174 Jan 26 
47 Marili 

14 Feb 1 
757g Apr 30 
99 Mar 22 

14 Apr 4 
94 Mar 9 
3's Mar 14 
3312 Apr 30} 
4 May 19 
72 Apr i 
58%, Apr 9 
135 Jan27 
11% Jan 28 
467, Jan 12 
128 Janll 
56 Jan 3 
77 Jan 4 
103.  Jan18 
2614 Feb 2 
8 April 
393g Apr 5 
22%g Apr 6 


102 Jan 3i 
13%3 Apr 29 
43\2 Apr 8 


364 Apr 28 
13312 Jan 21 
37%, Jan 25 
1753 Apr 22 
70 Apr28 
7i2June 2 
46 Jan 3 
11444 Mar 2 
12614 Jan 28 
24! Mar 21 
168 Jan25 
105'!2 Feb 5 
11% Jan 3 
6312 Jan 13 
13i2Mar 2 
16\2 Jan 27 
1037, Jan 28 





108!2 Apr 8 


96 Janl4 
2212 Apri2 
63\4May 3 

7'g Jan 4 
64% Jan 28 
116% Jan 5 
21% Jan il 
93%, Jan 8 
24%, Jan 3 
101llg Jan 6 
118\4 Feb 5 
607%, Jan25 
15\g Jan 25 
37\4May 2 
10713 Feb 7 
10512 Mar 30 
116 Apr25 
3712 Jan 17 
Olle Feb 23 
60 Feb 9 
75i2 Jan 28 
23 Aprils 
93'2 Feb 23 


97le Jan 13 
1914May 11 
16 Jan 24 
8i Jan 5 
97 Jan24 
46'\« Feb [ 
56!gJune 3 
54's Apr 25 
3444 Jan 4 
291g Jan 3 


72'2 Apr 28 
113. Apr28 
52 Jan 26 
116 Jan 5 
116 Janil 
5453 April 
37 Jan 18 
81 Jan27 
11'sJune 2; 
24 Anr 





23412May 21 
12412May 21 
31 Apri4 
177g May 25 
77!2June 1 
1612 Mar 18 
83 Apr22 
63'2 Feb 24 
55%4May 11 
110%, Mar 7 
14 Mar 22 
26\4May 6 
137144 Mar 2' 


6234May 24 
3914 Mar 21 
24 April 
617g May 20 
4714 May 23 
11012May 23 
66% Jan 24 
120 May 4 
19912 Apr 22 
102% May 27 
165 Mar 9 
9lizJune 2 
85 2 Mar 18) 
9834May 27 
10712May 16 
20% Feb 21 
23 Mar 10) 
23 Jan 7 
85's Jan 12 
5654 Mar 14 
981g Jan 27 
95 Marl4 
383 June 3 


22%gMay 4 
62 May 19) 

5g Jan 6 
85'2 Feb 17 
102'2 Feb 2 

212 Feb 4 
109i2g Jan 10 
7 May 7 
747%, Jan 6 
1014 Jan 5 
9714 Jap 13 
73\lg Jan 3 
174 May 25 
13% Jan 6 
631gMay 14 
132\4June 3 
837gJune 2 
96% Mar 4 
110!gMay 31 
3414 Jan 8 
10% Jan 5 
50% Jan 4 
28l2 Jan 3 


l54June 1 
i8 Jan21 


52’, Feb 23) 


11812gMay 10 
36 May 16| 
3412May 24) 
157 June 2 
42%, Feb 2 
271g Jan 5 
85 Feb14 
lig Jan 4 
6534May 26 
116%June 1 
15014 May 31 
28\2 Mar 28 
25373 Apr 22) 
112!gMay 10) 
16'2 Feb 15 
851gMay 17 
21 May 21 
235gMay 23 
115 May 21 
111% Apri18s 


106 June 3 
37%g Jan 3 
7912 Jan 6 
13. Aprl4 
711gMay 10 
121'2 Mar 28 
287g May 24 
106!2June 2 
3114 Mar 25 
10712 Jan 17| 
169 June 1! 
74 June 2 
1934May 21 
4312May 11 
112 Mar 2 
114%, Feb 24 
124%, Jan 12 
47 May 3 
99'2 Mar 31 
148 May 16 
97 Mar i12 
307%, Jan 10 
193 Jan 6 


103 Mar 4) 
30 Feb 7 
20 Apr20 
893%gJune 2 
101 Apr 2l 
59 May 19 
8853 Apr 1 
74le Jan 6 
74%, Apr 9 
44\44June 3 
114g Apr 22 
54lgJune 3 
110 June 1 
96% Mar 2 
1447, Mar 2 
89% Feb 24 
134 Febd2 
125 June 3 
58le Feb 9 
55 May 31) 
108!2June 2! 
1iSs Jan : 
47\« Feh 








361g May 
100 May 
812 Nov 
Dec 


20% 
9412 Apr 


451g May 
é Mar 
16 Mar 
2912 Oct 
231g Mar 
93 Mar 
60 Dee 
103%, Jan 
128 Mar 
3444 May 
98%, May 
27% Mar 
55°, Jan 
8553 Nov 
987g Nov 
1612 Nov 
2114 Nov 
20 Nov 
85l2 Dec 
54!2 Dee 
97 June 
89 May 
118144 Jan 


1212 May! 
4012 May} 
% Dec 
4514 Apr 
91 Mar 
lig Aug 
87 Mar 
1l4 May 
501g Oct 
753 Oct) 
87 Oct 


122)2 ‘Jan 
44l2 Mar' 
64 Apr 
96 Mar 
284 OF 
853 May 
352 June 
20% Aug 
97% Jan 
1512 Sept 
511g Nov 
77lg Mar 
32 Nov 
23'g Oct 
12312 Mar 
31 Oct 
2114 May 
7912 May 
8 Oct 
19 Mar 
1ll!2 Mar 
1065g Mar 
23 Oct 
Nov 

Apr 

Oct 

Mar 

Mar 

Oct 

Mar 

Oct 


Mar 
Dec 
Mar 
Dec 
Mar 


10612 Nov 
103'g Jan 
Mar 
Mar 
June 








105 Nov 
2014 June 
5 


9814 Se.t 
7812 June 
94's Aug 

814 Dec 
725g Feb 
120 Sept 
2412 July 


132% July 
6833 Dee 
17 Apr 
59% Feb 
115 Feb 
12712 June 
12412 

47\2 





*Bid and asked prices; no sales on this day: #Ex-dividend: « Ex-rights, ¢ Ex-dividend 100% in stock: 
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For sales during the week of stocks usually inactive, see fourth page preceding 
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HIGH AN : PER SHARE PER SHARE 
ND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS ! Range Stnce Jan. 1 1927 Range for Previous 
for NEW YORK STOCK | On basts of 100-share lots Year 1926 
Saturday, ; Monday, , Tuesday, ; Wednesday, Thursday, , Friday, the EXCHANGE | ——- 
May 28. May 30. May 31. | June 1. June 2. | June 3. Week. | Lowest Hwhest Lowest Highest 
| | | 
3 per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par 3 per share 3 per share |\$ per share '$ per share 
107 107%) *107 107%. *106!2 107%, *107 107%, *107 10744) _.....;Gen Gas & Elec pf A (7)No par! 100 Jan 3} 107\2 Jan 24 95 May| 100 Dee 
511814 1211g) *118l2 12112) 120 120 |*118l2 12112 *118l2 12119} 100| Preferred A (8)___-- No par| 113'4 Mar22; 120 June 1|| 105!g Apr| 113 Sept 
Se *102 --|*102 106 |*103!2 106 |*10312 106 | ---__- Preferred B (7)__.-- No par; 96 Jani3| 104 Mayi13/| 92% Apr) 96 Jao 
195 196), 1951g 197%| 197 198%! 1973, 20135 19753 202 (449,900 General Motors Corp..No par 14512 Jan25; 202 June 3]/ 1134 Mar; 225% Aug 
, 123 12314 12312 124 | 123 12414] 123% 124 | 123% 1237] 3,300) 7% preferred.........- 100) 118'2Mar 9} 12444June 1]/ 1131g Jan| 122144 Dee 
106 *106 ME eet cane: deck acetal 6% preferred..-----__- 100; 104 Mar 7} 105\sMay 4/| 9814 Apr| 105 June 
112i, 113! 4 112!e 11412 112!2 113% | 112% 11312, 112'4 114%| 18,900'Gen Ry Signal new....No par| 82!g Jan 14} 1204 Apr 6 601g Mar| 93% Aug 
69 72 67 70's} 67 75 7lle 75 70 7312} 55,200|General Refractories...No par| 38 Janl4| 75 June 1 36 May| 49 Jan 
43 43 435g 4353) 43%, 44 43%, 44 43l2 43le 900|Gimbel Bros___...____ opar| 37'2Mar24| 49% April 414% Nov| 78% Jap 
*105 106_ *105 106 |*105'!2 106 [*105!2 106 | 105!2 105le OO i ncasscenscsge 100} 99% Mar 18} 1057s Apr30}| 100 Nov| 1114 Jan 
1643 167s 16!2 167%, 16!2 17 164, 171g 16%, 1744; 18,000) |Glidden Re RE No par) 14!l2May21| 22 Marlo 15%g June| 25% Jan 
555g 557g , 551g 57%) 56l2 58l2} 58!g 5933) S612 5853 52, 000!Gold Dust Corp v t ¢-_No par| 42 Mar 9} 69%sJune 2 4lle Mar; 567% Feb 
r 575g 57%, 57 5773] 567g 57? 5534 56%) 54!2 56%) 7,800|Goodrich Co (B F)_...No par| 42% Jan 3) 58%;Mar 3 3912 Nov} 70% Feb 
101'2 10312 *101l!2 103 |*101!2 013 |*101!2 103 | 103 103 100| Preferred.........._._- 100} 95 Jan 3] 103 May27|| 9412 Dec| 100 Feb 
11614 1173 116! 117 {71154 1155s} 115 1153s} 1143, 1151s] 6,700|\Goodyear T & Rub pf v te. = 98'g Jan 27| 117%May 16|| 9612 Dec| 109% Aug 
111!2 11112 11134 111%} 1114 11144] 111%, 11144)*111%, 1121s} 1,000} Prior prererrea_......_- 105 Jap 7| 111%May31|| 104% Dec| 109 Sept 
6353 6414 64 64%4| 635, 64%) 6353 6443) 634%, 6453) 2,600)/Gotham Silk Hosiery..Ne a 57% Jan12| 67’s Mar 25 33144 Mar| 6912 Nov 
*63lg 641 64 64%;| 6353 6353] 6353 64 6353 64 Kk 2 pibewseeeeues Neo par; 58 Janl2| 67% Feb24!| 471!2 July| 68% Nov 
*1081, 109 *10814 109 !' 108 10814'*107!4 10812'*1071, 1082 200° Preferred new..........-. pe 86 + CRS TRE MP SE ccoc'tcés! cbse seen 
*Sle 10 *812 10 | *8l2 10 *8lo 9 9 9 100! Gould Coupler A____-- 8 Maris} 10 May 25 8 Oct) 21! Jan 
41g 417s) 40% 41%, 4053 4114) 40l2 407%) 3953 4034) 17, 500| Granby Cons M Sm & Pr. 100 3i'g Jan27| 45 May 26 16's Mar| 367, Deo 
120 12lle 119 121 | 119% 120 | 119% 120!2' 118!2 12012, 7,000)Great Western Sugar tem ctf25) 109 Jan26|) 125!2May 25 89 Apri} 11312 Dee 
11914 11912 11934 11934! 120 120 |*1197% 130% 12014 122 430| Preferred.............. 100} 116'2 Feb 26, 122 June 3)| 10812 Mar) 11814 July 
45%, 46), 453g 4655, 461s 47 47 47%g| 4614 4714) 10, 000) Greene Cananea Copper...100; 2914 Jan27| 48%,May 21 9% Apr| 34% Deo 
10% 11 } 10% 11%, 10% 11%) 10% il 10!2 107s! 6, 800! Guantanamo Sugar._..No par 8 Jan25) 11'4May 31 5's Jan} 10% Feb 
*51 52 | 5Olg 5233! 50% 50%) 5014 504! 501s 514) 2, 200) \Gulf States Steel..______- 00} 49 May18) 64 Feb28}| 51% Oct) 93%, Jap 
59 959 59 3=—s«B9 59 8659 59 8659 58%, 59 0|Hanna ist pref class A__.-100| 56 Jan3l| 67 Jan19|| 45 June 6012 Dee 
*25le 26le 25lg 2512! 25lg 25lg) 251g 254) 25 25 200] Hartman Corp class A.Nopar| 25 Jan22| 27!4 Mar 29 26 Oct) 2812 Nov 
*2612 2712 Ss. = | 2612 27 2614 2653' 26 26 1,200) _ Class B.._-....-..- o par) 23'2 Feb ¥| 29%, Apri18|| 245s Dev} 30 Sept 
*25 26 25le 25le| 243, 2434; 2412 24le! *23 25 500 Hayes Wheel......._. No par| 15'2 Feb15|) 28!2Mar3i 17'g Dec| 46 Jan 
*96 98 *96 98 9712 9712 *94 98 *94 97 100 Helme (G W)-_.-...-.----- 25| 761g Jan 14) 1017s Mar 17 68 Mar) 88 Dee 
32%, 32%, 33 33 32 32%4| 32 32 30 31's: 1,400 Hoe (R) & Co ___....-. No par| 22 Jan3l| 33% Feb14 1712 May| 351g Aug 
*60%4 6112 60!2 60's, *60 60%) 60 60 *59 6012) 200|Homestake Mining.-.-.-.-- 100} 60 Jan25| 63's Jan15 47\2 Jan) 63 
*50 5014 5014 5O0le} 50l4 50%) 504, 51 51 5343' 5,300|Househ Prod,Inc.tem ctfNopar| 4314 Jan 3] 53%sJune 3 40 Mar! 48% Jan 
138! 13915 13853 146% 14455 147%; 144 14614) 14412 150 | 73,400) Houston Oil of Tex tem ctfsl00 60!g Janil) 150 June 3}| 6014 Mar| 71 Jan 
37 = 8712 355g 3612! 3612 36%) 361!2 38 3712 38 if 000! Howe Sound.......... No por| 355%3May 31} 41% Apri8!| 27 Jan) 45 Sept 
81l, 823, 8214 $45, | 82%, 8433) 81 83%,| 8034 8312 130,800 Hudson Motor Car....No par} 484 Jap24| 887gsMayl1l1|| 40% Oct] 123% Jap 
20!g 204 2014 207s; 20 2012, 20's 20!2, 20 2033 | ll, 100, Hupp Motor Car Corp....10) 19 Apr22| 235 Jan10 17 Mar!) 28% Jap 
19%g 194, 183, 1914] 18% 191g) 185, 1855| 18%, 187s| 2 ,400| Independent Oil & Gas.No par| 175sMay 20) 32% Feb 1 1953 Mar| 34 Jap 
17, 174 18 1814] *1712 19 | *17 1712, 17!2 1712, 1,200 Indian Motocycle...-- No par} 13 Mar30} 18% Apri13j; 1412 Dec| 24% Feb 
8l2 Ble *8lo 834 81g Slo! *8!4 83%) Ble Ble 400/Indian Refining........... 10 7igMay 12) 11g Mar 14 7% Oct) 13% Feb 
8 8le 83g «83g! #8 814! *71le 84! *7lo 8 “| 1,400! Certificates....--------- 10 T9gMay 5| 10\2Mari14 7ig Gct| 1212 Feb 
*94 © 9410 947, 947! #93 94 | +93 94 | *93 94 100|Ingersoll Rand new....o par| 89’sMay 23 9612 Apr 2|| 80% Mar| 104 Jam 
*45lg 4512 4512 46 | 46 4614) 461, 50%! 49 51%) 44,200)/Inland Steel_......... QO par, 41 Feb15| 51%June 3|| 341gMay| 4 Dee 
*115l4 117 *11514 117 |*11514 116% *11514 11644'*115!4 117 | -.---- Pi ntnéennesnece 100} 111 Jan 3) 115 May 7)|| 108% Mar) 115 Feb 
15 1512 1412 1514) 15 15 15 1514] 147g 151g} 7,300 Inspiration Cons Copper...20) 14!2May31| 25!2g Jan12!| 20% Mar| 2853 Nov 
1312 1334) *13le 13%) 125g, 1312} 127% 127! 127, 127s! 2,800\Intercont’l Rubber...No par} illig Jan 3} 15% Mar12 12 Dec} 21% Feb 
67g = 67g 7 7 7 7 7 7 7 7 600|Internat Agricul...... No par 6's Apr23| 10% Feb 23 91g Dee} 26% Jap 
*34l4, 35 *341, 36 35 86635 *3414 35 | *3414 35 100; Prior preferred........- 100} 33 Mar20| 66l2May 26|| 56%, Dec| 95 Jap 
83%, 877, 86%, 88%; 85 87 84 8614] 841g 85%) 11,000\Int Business Machines.No par| 53'g Jani13; 89%May 10 381g Mar} 656% Dee 
641, 647, 64's 65%s! 64 65 617g 64 62 63%; 7,200|/International Cement..No par| 45'4 Jap21| 65%3May 31 Oct] 71% Jan 
*108l2 110 *1081!2 110 |*108!2 10912) 108!2 10812; 10814 10814) |. Bl eee 100} 10214 Jan21} 110'4May19|} 101% Oct) 106 Jap 
48 485g Stock 4612 48 4534 47 455g 4753) 447g 4612, 49,700 Inter Comb Eng Corp..Nopar| 43's Jan28|) 64 Mar 1 331g Mar) 642 Jap 
182 182 182!, 18273} 183 186 18412 1867s! 181%, 1837s) 7,600| International SE. 135%, Jan 18} 188 May 23|| 112i4 Mar] 1581, Dee 
*129l2 132 | Exchange | 130! 1301s} 13014 13014; 13012 13012, *12912 132 SOD) PUGRITEE..occccccesccce 126%, Jani12} 133 Mayi18|| 118 Jan) 129 Dee 
81, 85g 8lg Ble 83g «85g 8 8l4 7l2 «8 5,700\Int Mercantile iéarine.- 77100 64 Jan 4 8% May 27 6 Sept; 12% Feb 
51 5212; Closed; 5llg 55% | 53 545g! 503%, 54 50 527g'120,600| Preferred............-.-. 371g Jan 6| 55%sMay 31 27 Mar| 46% Feb 
74lg 747s 7314 7453| 73le 76%) 74!s 7573) 7253 747g! 28,400\/International Match pref_.35| 62 Mar 2| 76%May 9 53!2 Mar| 66% Feb 
68 71!2,Decoration| 725, 75 70% 7312; 68 7214; 691g 7153 320,000 International Nickel (The).25| 3814 Jan 3) 75 May 31 32%g Mar) 46144 Jap 
~~ *107 ee aa | .--|*107 eee ere dann eteben es 100} 1035s Mar 2) 106% Feb 2|| 101g Jan| 10412 
401g 40lg Day 40 401g} 39%, 40 40 401g 39%, 40's! 9,700|/International Paper...No par| a39igMay 18) 60%, Mar 7 441, Apr) 6 Aug 
*991, 9934 987g 9912} 99 9912} 987g 995g) *98l2 99 2'200| Preferred (7%)-.-..----- 9612 Jan 3) 10114May 24 89 May! 100 
*182 185 Holiday (|*183 185 |*182 185 |*182 185 185 185 100\lnternational Shoe....No par} 160 Jan21| 185 June 3/| 135 May) 175 Jap 
1397, 140%, 14012 143 14112 143%4) 1415s 1434) 14012 14244) 31,400 Internat Telep & Teleg...100| 1224 Jan25) 143%June 1/} 111 Mar| 133 Jan 
*27\g 27le 2712 2753' 27% 2873! 2912 3312' 33 3514’ 30,100'Intertype Corp..-.-... -No par| 1912 Jan3l1| 35'4June 3 181g Julyi 29 Jan 
63%, 64 63%, 64 *64 6414) 64 6419 641, 6414!) 1 -300|Jewel Bes BEB cccccess No fend 531g Jan 3) 66i2May 10 25 Jan 656), De® 
*122 124 *122 124 122 122 |*122 124 |*122 124 | eae 117 Mar18} 125'2 Mar15/| 115ig Jan) 12712 Nov 
233, 23% 2219 2334) 22%, 2243) 2212 2212] *2212 23 4. 200 Jones Bros Tea, ine ata: -100 105g Jan 3) 274 Apr 6 9 Deel 191g Feb 
*17 1714 16%, 17 1612 17 17 17 *17 18 1,500| Jordan Motor Car-_.... No par| 15'2Mar 3) 2212 Jan 5 12 Nov) 66 Feb 
Sa me a sti Seca Ee. Pee: Peay. Kansas Guilf_..........-.-.- 10 ly Jan ll ly Janil 4 Mar’ Jan 
*115— 11712 *115 11712 *115 11712 #115 11713}*115 116 | ....-.- Kan City ey lst pf A_No par| 112 Feb10| 115\gMay 4 107144 Mar] 115 Nov 
553g 557% 55 55%) 548, 5553) 5412 55 5314 5412} 9,200) Kayser (J) Covtc....No par) 49 Apr29| 574 Jan3 3314 May; 651% Dec 
21 21%, 22 23%) 2214 23lg) 2212 231g) 2lle 2214) 24,700|Kelly-Springfield Tire... - 25 91g Jan27| 285, Apr 3 9 Octi 211g Feb. 
*66 69 6734 6734! 6612 6612! *67!2 6812) 66 67 400| 8% preferred.........-. 100} 35 Feb 2) 75%, Apr2l 4312 Oct) 7 Feb 
*66 70 *65 70 *66 70 66 66 *64!2 68 100! 6% preferred..... -----100} 44 Jani19| 76 Apr2l 45 Decl 73% Feb 
*75 885 7S 88 19s. £618 G61 98 BB i <cutus Kelsey Wheel, Inc......-- 100} 65 Mar25) 90 Mar3i 76% Nov) 126 Feb 
6453, 647, 6473 65 64% 6514] 65 65%g| 63!2 6414) 2,400 Kennecott Copper —— No par| 60 Feb 9| 66% Apr 22 49% Mar; 6414 Nov 
lglg 5g Sg 1g Bgl #g lg 1g} 2,300| Keystone Tire & Rubb.No par lg Jan 3| +1. Marill lgMay| 21g Jan 
*29 32 *29 30 *27 30 *27 30 *27 a Peo a ccna No par| 21% Febil| 45 Jan 5 39 Nov) 821g Jan 
*54 544 54 54 54 54 *54 5414] *53l4 54 S00 Brass CReees.. ...ccccccccce 25| 50 Feb10| 62% Feb 25 565g Dec} 68 Nov 
5212 52le 52%, 527! 52 5234] 5214 52%! 517g 523; 3, = eo (8 8) Co new.-..-_-.- 10| 45% Jan28|; 55 Jan 7 42% Mar| 82 Jan 
113. 113 7113 «=11414,4113 114%) 113 113 |*114 11414]  j###30) Pregerred.............- 00} 1101g Feb 9} 113!2Maril1!|| 11212 Nov) 114% Feb 
*15 16 *15 16 *15 16 *141g 16 15 15 ool Kieare Dept Stores....No par) 14 Apri4| 1712 Feb 8 15'g Mar| 33% Jaa 
*46 70 *46 70 | *46 65 *46 70 | *46 SS eae: a_i Seesey: 100} 60 Apr27| 80 Jan 4 7014 Mar| 93% Feb 
*238 240 240 24314, *246 258 25912 26712] 252 257 6,300 Laclede Gas L (8t ng 173% Jan 27| 267!2June 2/| 146 Mar] 196. Dec 
*27 271) 265g 27 | 265g 2634! 2634 26%; 2653 2653) 1,100 pk. Oll & Transport.N 201g Jan13| 32!2 Apr 9 191g May| 24!2June 
75 752) 74'\3 763g' 7453 76%3| 75 7614) 75 76%4| 21, 300) Lam bert Co.......... No oo 66 Jan28| 78'!sMay 24 891g May; 72 Noy 
83, 8: 8 9! 9g 9 8%, 9 !' 853 8%! 1,500!Lee Rubber & Tire....No par 7 Jan 4 923 Mar 14 64 Dec} 14 Jap 
36%4 377, 3612 3733) 361g 37 361g 3673} 35l2 364) 16, 800| Lehn BP occuscancn 8g = 325g Apr27| 38 May 27 Mar 4lig Jan 
227, 23 2314 2312! 23%, 24 237g 24 2214 23 2,200| Life Savers........... 2114 Apr16) 24% Feb17 174 May| 25 Dec 
*116 119 117 11712; 118 119%! 119 122 120% 12214 37, 000 Liggett & Myers Tobaieeo.°25 *87ly Feb 10} 123 May 24 721g Mar| 103 Dec 
1151g 11614 11612 11812) 1184 12014] 11853 12114} 120!g 12173} 2,580) Diivwdccspecusbioen *865, Feb 10} 122%May 24 71 Mar| 72% Dee 
*128 130 129 130 |*130 13012,7130 13012) 131 131 "300 Preferred. .-.........-- ido 124% Jan27| 131 June 3)|| 119% Jan) 129% May 
70 701g 69%, 7 70 70 *69 70 68 69 2,400' Lima Loc Wks........ No par; 62 Jan 6) 76% Apr 26 531g Mar; 69% Jap 
54 85 Ale 54 54 53% 54 535g 5334; 5314 54l4] 3 ,900) Liquid Carbonic certifs.No par| 481g Mar156|) 59%, Feb 14/| 4312 Oct} 6873 Nov 
5614 56le 5512 56 55%, 56 5512 557) 5412 55% ,000| Loew's Incorpora Opar| 46% Jan 4| 637, Mari17 3444 Mar| 48% Dec 
6 638 *6lg 6 le 61g 614 61g Gilg 613 6%! 1,400|Loft Incorporated... 0 par 6 Feb 23 753 Jan 20 6 11% Feb 
*40 40le 40 4010} *40 40!l2) 40 40 *39lo 40 400 Long Bell Lumber A...No par| 32!2 Apr26} 43 Mar 7 41% Dec) 65012 Feb 
4634 47 4514 4612! 46%, 46%) 46%, 46%) 45%, 4534) 1,200|/Loose-Wiles Biscuit new No par| 45'4May3l| 481gMay14/} -.-.---..| ---- -.-- 
adie: kneel ee a Bee ee” jum heel wees sich We ean eae 2d preferred..........-. 00}; 157 Marii| 171 May 7/|| 120% Mar| 175 Deo 
285g 287, 283, 2834) 271g 2812! 271g 277%) 27 2743 to a = IE REF PORES 231lgMay 2) 327% Jan 3 27% Oct) 42% Feb 
*110 114 Ben Gan 111 111 {*111 113 j|*111 114 300| PRGRtveR....cccccesesse 00} 108 May 17| 11812 Jan13)| 11l'g Apr) 120 Aug 
12 121g 12 121g} 12 12igi 11% 121g! 115g 117%| 7,400 Loulsians Oli temp ctis.No par| i1i5sJune 3) 18's Jan 5 12 Mar| 19% June 
*9lle 93 *9llo 92 | *91le 9212) *91l2 92 | 9llg Olle 200|_ Preferred. -.......-..- 100| 90 Apr 6| 97 Feb 5}| 93 Dec) 98 Dec 
26%, 2634 *2614 26%4| 26% 2653) 2612 2658, 2614 2612) 2,400)LouisvilleG & El wenees *~ par| 2352 Jan 3) 28 May 10 22% Mar| 261g Feb 
24 24 24 2433 24lg 2412) 24 241g| 24 2414 1,700 Ludlum a opar| 22 May 16| 33'4 Mar 18 2253 Oct; 58% Feb 
120 120 1201g 1201g|*119!2 12012) 11914 11914)*11712 11712 400|Mackay Companies.....- 100! 117!2June 3] 127%, Feb 25/| 122 Oct) 138 Feb 
71lq 7112) 711g 7114) 71le 714%) *7 115 7 175| *7llg 72 800) Preferred............-- 100} 70 Mari17| 72 Jan27 68 Mar, 73'g Feb 
11415 115%) 114 11534] 113° 115te/ 112 113%! 111 113%! 78,900|Mack Trucks, Inc__... Ne par; 8814 Jan24| 118%May 23 895g Nov! 159 Jan 
*lllle 113 | *111 114 jetta 114 11l1!g L11!g'*111l2 112 100; 1st preferred..:........ 100} 109 Jan 25) 11112 Apr 22|} 107!g Nov) 113 June 
107 107 *10612 108 |'*10712 108 ‘*107!2 108 ‘*107!2 110 100 2d preferred....... ~----100| 102 Jan18} 107 May 28|| 102 Octi 108% Sept 
331g 33% | 3312 353,| 35 357%| 3578 36%! 3612 37 is .200|Magma Copper.......No par; 2912 Feb 9| 37 June 3]; 34 Apr, 44% Feb 
171g 17% 1712 17%) 17l2 1712} 16%, 1712} *16 1612} 2,500|Mallinson (H R) & Co.No par| ill2 Apr 7| 18 May 2|| 1253 Nov; 28!g Jan 
*71 7: *70l2 72 71 72 71 71 *6914 69%, 31300 Manati Sugar pref...._-.- 100} 69 Apr 1| 77 Feb23 55 June} 82 Feb 
687, 69 68%, 6833! 68le 6914! 691, 6912] 6912 6944! 2,800'Manh Elec Supply....No par| 63's Jan25| 72 Mari4 44 Oct) 87% July 
2812 28le 29 29%) 301g 31 30144 31 2953 30 5,800|Manhattan Shirt. -......-- 26) 2414 Jan18| 31% Apr22|| 21% Oct) 32% Jap 
*433, 46 *433, 46 *433, 46 *432, 46 Cie. Ge 2 sane Manila Electric Corp..No par| 40 Jan22)| 46 Marl0 271g Mar| 45% Sept 
*14. 15 137g 137| 14 1419) *13% 1410} 14 14 600| Maracaibo Oi] Expl_...No par| 13'4May 23) 22% Jan18|} 16i2 Oct} 28 Feb 
38l2 387%. 375g 3853! 36% 3712) 3612 37 3612 3673) 63,600|Marland Oil_......... o par| 36 Apr28) 58le Jan17|; 4914 Mar) 63% June 
4014 43l2 44'3 46 45 46%8! 4614 4812) 45! 475s! 32,100! Marlin-Rockwell-_-.-_..- No par| 27 Jani0| 48!2June 2 2412 Oct; 33 Mar 
*17%, 19 *18 19 *177% «18 177, 177%, 177g 17% 200} Martin- rp....No par| 17 May20| 24% Feb 24 17 May| 23 June 
*102 104 102 102 | 102% 1043} 1031, 106 | 1025 103!2| 2,400)Mathieson Alkali Works...50| 82 Jan 6) 109%; Mar29|| 6212 May) 1061s Jan 
723, 723, 713, 72%) 71%, 73 71%, 73 71.2 5,600) May Dept Stores new------ 25| 6714 Jan27| 737sMay 23|| 6912 Dee vO 
*291, 2912 2912 30 2914 2912} 287% 2914) 28%, 29 3,700| May _. are 0 par| 23%, Janil5| 32%May10|/} 19 Mar 24!2 Sept 
*671g 6912 *67l2 6912] *671g 6812! 6713 67151 6653 6812 500|MeCrory Stores Class B No par| 56!2Mar 4) 75!2 Jan 3|| 72 Mar) 121 Jap 
#25 2512 *2514 26 25 25 25 25 *25 25l4 700|MeIntyre Porcupine Mines..5| 24'2Mari4/ 2712 Feb 28 22% Oct 30 Feb 
*2514 26 2514 2512] *2514 26 | *25%4 2534) *25l4 25le2 200| Metro-Goldwyn Pictures pf-27, 24% Jan 3| 26'4 Feb21|; 22% Jan 25\2 Nov 
5lg Sle *5\, 5Ble 51g -5le} 4*512 0 «= 55g] F512 55g 200| Mexican Seaboard Oll..No par 5 May 18 914 Feb 16 6 Feb) 13% July 
15. 15!g 15 15 15 151g} 14% 151g} 15!g 151g! 4,200)Miam! Copper_...-.....-_- 5} 14% Feb 8| 1612 Feb 28)) 11 Mar) 17% 
3llg 314 31 31l4] 305g 31'g} 305 31 305, 31 4,000| Mid-Continent Petro..No par) 29 Apr29) 39% Jan21 2712 July B .! Jan 
*97 102!2 *98 10212} *98 100 | *97 10212) *97 10219) _____- Mid-Cont Petrol pref_...-. 1 97 Apr28| 05 Feb 3); 90 — 04's Dec 
25g 2% 253 t. an ane tr 4 7 “ Middle States Oil TO.--0 8 i. - R . ae 7 2 ¢ cote fs Jap 
2 2 - 8 8 8 a aD 4 
105% 109%, *108!12 112 *10814 112 '*108!2 112 '*10812 112 100' Midland Steel Prod —_ 106 April] 11912 Feb 17!! 107 Mar| 13312 Feb 
* Bid and asked prices; no sales on this day. zEx-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
May 28. 


Monday, 
May 30. 


Tuesday, 
May 31. 


Wednesday, 
June 1 


Thursday, 
June 2. 


Friday. 
June 3. 


Sales 
jor 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


the 
Week. 





$ per share 
#33 le 
99!e 
66% 

s 

3 
#10% 
351g 
#2514 
21% 
*36!2 
32)g 


53* 
8312 
*96 
984, 
58 


8754 
303g 
*45 
43le 
*100%4 
114 
*1297 
*10713 
192 
4012 
267s 
#11312 
*55l2 
71le 
91057, - 
4814 
5lle 
*435g 


15 


10814 
192 
41 


115 


5912 
521g 


‘Tiig 


3355 
997% 
68!2 

84 

3lg 
107, 
351g 
255, 
21% 
3712 


271g 


$ per share 


Stock 


7 Exchange 


Closed; 

Decoration 
Day 

Holiday 








$ per share | 

33% 34le 

99%, 100% 

67%, 68% 
& 8 


34 Ba 
9%4 
351g 


10718 


193 


5934 

2 5212 
130 

1llg 


$ Der share | 
34%, 353s) 
101 
6912 
814! 
3l4 
10 
3612) 


00 
677 


35g 
6214| 
30% 
83 


2253 

817%) 
13112 
14%, 





10814 


1911s 
4153 
267 

115 
56 
733g 
4812 
52 
4612 


67% 
10512 


7 
1371s 
9212 
4912 
39 
641s 
561g 
3 





5lig 52 
*117 130 
[llg 1l1lg 





$ per share 
B44 
100%, 
6612 
& 
3lg 
9% 
3512 
2512 
21 
3612 
3012 
64 
*5le 


| 1325, 


137 
43 


“82i2 
25 

*90 
4048 
59%, 


27% 
83 


96 97 
13212 *131 


2243 
78le 
gt 
14%, 


10812 
12712 


591s 
3 


*5734 
51lg 


“1lig 


52 


B5le 
102'4 
6912 
Bl 
31g 
9%, 
357% 
25le 
2112 
3612 
30%, 
655 
6 


5812 


‘Tig 


$ per share 
3412 347%, 
10014 10214 
66 6755 
8 8 
3lg 
9% 
35 
25 
2112 
36 


25%, 

634% 

*5 
130% 


*137 
43 


80% 821, 


16 

70 
*lo 

*18 
3l4 
555g 


83 
*96 
9914 
59 
*86 
2858 
4334 
743 
z1l01ly 
7114 
*131 
710653 








“ilig Tits 


Shares Indus. & Miscell. (Com.) Par| $ 





3,000 Miller Rubber ctfis....No par 
10,600; Montana Power 1 

114,800) Montg Ward & Co Ill corp--1 
7. 100) Moon Motors No par 
6,100, Mother Lode Coalition. No 


1,400, Motor Wheel No par 
2.000| Mullins Body Corp..--Ne 





Preferred 1 
12,000' Nat Dairy Prod tem otfsNo par 
1,500) Nat Dapapemens Geasen HO ¢ 
‘erred 


600 Niagara Falls Power pf new - 
58,400, North American Co.......-. 1 


Claes 
Pan-Am West Petrol B.No par 
Panhandle Prod & Ref.No par 
Preferred 100) 
Park & Tilford tem ctfis.No par 
Park Utah C M 1 


Pathe Exchange A....No par 
Peerless Motor Car 50 





Penn-Dixie Cement...No par 
100 


4,700' Penn-Seaboard St'l vte No par 
2,100, People’s G L & C (Chic)..100 
1,300) Philadelphia Co (Pittsb) -..50 
200) 6% preferred 50 
15, £700 Phila & Read C & I....No par 
Certificates of int_..No par 
a Phillips-Jones Corp....No par 
4,600 Phillip Morris & Co, Ltd_..10 
50,100 Phillips Petroleum....No par 
1,000, Phoenix Hosiery 5 
60) 100 
9 0.000) Pierce-Arrow Mot Car No par 
5,300) _ Preferred 00 
800! Pierce Oil Corporation 
200) Preferred 
4,300) Plerce Petrol’m tem ctfsNo par 
72,100' Pittsburgh Coal of Pa....100 


3,200! Preferred. 
100| Pitteburgh Steel pref 
Postum Co, Inc 


Ray Consolidated ~ ~~ Sepeeepatens 
Real — Hosiery 
SENTEE. cnccocs ee 











212May 13 

953 Apr 26 
32\2 Mar 31 
20% Jan 3 
10 Jan 5 
35% May 17 
28%June 3 
6014 Apr 25 

5 Febi5 
04% Jan 27 
130 Jan10 
39%, Jan 3 
18 Jan22 
61 Jan3l 
70% Jan 3 


2453 Eeb 7 


19'g Apr 29 
69's Apr 29 


117 Feb 3 
19%, Jan 28 
76 May il 





10 May 21 
31144 Jap 28 


773 Mar 22 
56'3 Apr 5 
56%, Apr 5 
19 Mar30 
8 Apr29 
63 May 9 
20 Jan27 
6 Jan 3 
37 


Feb 14 
* 


Apr 29 
Jan 17 

tm Jan 19 
3253 Apr 7 
984%, Mar 8 
5g Jan 3 
126 Janil4 
854 Jan 18 
50 Jan 6 
41 May 20 
40% Apr ll 
47 Jan 3 
285gJune 3 
39% Apr 28 
42 Jan 7 
103 Jan 5 
12% Apr 27 
56 Apr 27 
ig Mar 25 
13\2 Mar 24 
2!2 Mar 22 
3234 Mar 22 


7053 Mar 10 
951g April 
9253 Mar 16 
3612 Feb 5 
76'2 Feb 5 
16% Jan 5 
367, Jan 6 
32 Jan 6 
98's Feb 19 
10812 Jan 5 
125 Jan10 
102 Jan 4 
11353 Jan 18 


“1001 172% Apr 12 


101% Jan 8 
4llg Apr 13 
49 May 3 
40 Jan 5 


1412 Feb 7 


1121g Jan 12 
110 Febi18 
111 Jan 6 
91g Apr 30 
5612 Jan 4 


10% Apr 25 








10414May 20 
70 Apr22 
122 Jan 5 


2212May 19 
397%, Jan 11 
43 Feb 23 
7312 Jan 5 


137\4June 2 
7, Mar 21 
447, April 
97%, Apr 16 
8512May 23 


27%, Mar 1 
941, Jan 10 
46\44June 3 
63 June 3 
34%,June 3 
84%3May 25 
202%, May 16 
135 May 14 


13 Jan 19 


44%,June 3 
1544May 23 
677, Feb 28 
35 Apr 7 
1081!2June 2 
131 Janis 
11814 Mar 22 
12144 Aprl4 
78 Apri4 
84!2 Mar 14 
61 Feb 23 
110 Apr 7 
39%gJune 1 

1% Jan 7 
37'o Mar 14 
141gMay 4 
6573 Jan 19 
66%, Jan 20 
3773 Jan 24 
187g Jan 17 
81% Jan17 
33 June 3 

8 Mar 4 


50 Apri8 
32 Jan 8 
277gMay 9 
25l2May 27 
34953 Janu 13 
100 May 14 

ilg Feb 14 
145%4May 20 
110 Mar 25 
563 =Febl0 
4753 Mar 4 
47 Mar 4 
62 Mar 7 
41's Jan 10 
6014 Feb 16 
51 Marl7 
106i2June 1 
23, Mar 8 





10212 Jan 3 
% Jan 4) 
20 May 17 
37%, Jan 13 
59%4May 27 


85 May 27 
101 Janis 
102% Jan14 
70 Mar 28 
9212May 12 
337gMay 16 
50 Feb 9 
45\4June 1 
101 14May 10 
115°. Mar 23 
13lleMay 6 
10834May 20 
116'g Mar 31 
19512May 25 
467%, Jan 3 
33\2 Mar 4 
114 May 25 
58 May 3 
7512May 19) 
1057gJune 3} 
563, Mar 
53 Feb 28 
46%, Apr 25 


1512 Mar 1 
49 Apr20 
99 Mar 2 
477gMay 27 

96d 0 


1312 Jan 10 
7573 Mar 11 
106 May 26 
7%June 2 
1397g May 24 


120 
1353 po 











1 











581g Nov 
Apr’ 


24 Oct 


89% 
1212 Ma 
37\2 A 
2l'g July 
76 «July 
138 =Apr' 
et a 
1 
5512 — 
11612 Nov 
115g June’ 
3612 Jani 
201g Nov 
70% Dee 
32 
69 Ma 
2753 M 
42 M 
49 #J 
91's M 
4) 
12% 
30 Jul 
12 


47 Jan 

2712 Mar 

101 Jan 

106 May! 

102% Jan 
8 Oc 








3214 Nov 
234g Nov 
167g Jan 


36%, June 
45 Dee 
16 Apr 
40 Mar 
31 Mar 
94 Mar 
19 May 
7612 Apr 

lg Oct 
ll'g Nov 
2144 Aug 
29 June 


70 June 
94 Mar 
751g Mar 
341g May 
7712 Dec 
11 Mar 
30% May 
3llg Oct 
0612 Apri 
103!g Jan 
115 Mar 
97 Jan 
106 «Jan 
14514 Mar 


32% Apr 


101g Mar' 
3712 Nov 
9314 Dec 
39%, Dee 
7g July 


11212 Jan 





1212 Mar 


831g Feb 
454 July 
2812 Jap 
7615 Jan 





® Bid and asked orices; no sales on this dsy 
b Distributed one-half share common stock and one-half share preferred B stock. 


3 Ex-dividend, 


a Ex-righte, 


eer i 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 1927 Sor Previous 
for "NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
May 28. May 30. May 31. June 1 June 2. | June 3. Week. Lowest | Highest | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
545g 55l, 54%, 551g, 55 5612| 563g 5734) 55%4 567s! 63,200 Sears,Roebuck & ConewNopar| 51 Jani17| 657%June 2 44 58% Sept 
*71 712 70% 71%) 7Ol2 7214) 7O0le 71 70!g 71% ,600 Shatuck (F G)-....... No par| 56% Jan17| 75 May 21 695, Jan 
*453, 465, *453, 4634) *45%, S6%s *45le 461g) *45lg 4614) ..--.-- |Shell & 4353 Apr28| 477%, Feb 10 485, Jap 
28 28 27% 28 277 2712 2734) 2753 27%) 4,800,Shell Union Oil.......No par) 25%3s Apr29| 31% Feb 7 31 Nov 
hye denn ciaal otis “haul Shas “eal taad ce ae | Preferred... ..-...-.. 10713 Jan27| 111 Apr 18 114 July 
16%g 1612 164g 1633! *1653 1634 16%g 1612} 16%, 1633; 2,200 m.. Petroleum .......-.. 15°3May 26; 22% Feb 16 Jap 
4 47\g 47 4912; 4912 50!2! 49 5014} 487g 5014} 50,400 Simmons Co.......... No par| 33\2 Jan 6| 50'2June 1 541, Jan 
110 110 *109 110 110 110 |*109 110 110 110 _ aes 10744 Jan 4) 110 Feb10 10912 July 
17 — 171g 17 17144] 17 171s} 16% 17 167g 17 | 20,000 Sinclair Cons Oil Coro_No 161g Apr29| 223% Jan 20 24% Feb 
*99le 10014 *99le 10014; 99l2 99le) 99 99 *99l2 100 eo 3 Sa 97 Jan 6] 1034 Jan31 9912 June 
2712 2712 2712 27%) 2712 2753) 2712 2753| 273g 2712] 6,700 Skelly Ol) Co..._.......--. 25 Apr29| 37% Feb 21 371g June 
*127 130 130 130 |*1261l2 12812) 128 12912) 129% 129%, ‘ Steel & Iron 1 12314 Jan 20} 13414 Apr 6 14213 Aug 
175 179 17314 177 174 175 175 177 175 176 7,600 South Porto Rico Sugar...100) 154 Jan25) 197!gMay 2 1691g Deo 
*126 1271s *12614 12712 *12614 12712] 12614 12614) 128 128 Preferred._........... 118!2Mar 4 21 
345g 34% 345g 345g 357g) 36  #36%4| 361g 367s! 51,000 Southern Calif Edison----- 25) 3153 Jan 3 33 CJ 
185g 2il2 21 22 221g 2412} 22 23%) 20 217% | 15,100 Southern Dairies cl A-No par) 15 May 20 5512 July 
87g 10 9% Ii 91g «Ole 83%, 914) 16,400 Class B_...........No par 7 Mayi18 Mar 
10'g 10), 104g 10's; 10 10 *10\g 1012} 10!g 101g} 5,300 Spear & Co..........No par 8% May 13 17% Feb 
*77 §=82l2 *78 «6982 '*79 «+80 | *79 #4280 79 «#679 100 Preferred.............100 73 Feb 24 821g Jap 
2712 281g 27% 2814) 2714 2753) 26l2 2712] 2612 27 8,200 Spicer Mig Co........No 20!2 Jan 27 31% Feb 
*108 109% *1081g 10934] 1081g 1081g/*108!g 109%4;*108 109% 100_  Preferred...........-.-1 104 Feb 21 107% Deo 
58%, 587, 587g 6153) 60% 61 60's 61 6 621g; 65,500 ees Gas & El Ce. -" 54 Jan25 9 
6312 6312 62% 63 63 63% 1,500 57'g Jan 3 5753 Feb 
80 80le2 801g 84%) 8 8654 70% Jan 4 921g Feb 
*921, Q5le *Q4lp Q5l2| *94l2 Q5le Jan 5 Feb 
53% 54 54 5434, 535g 54l4 50%g Apr 28 6353 Sept 
37 371g 37 3714] 37 371g 35!g Apr 29 Jan 
sane «eee oiht aaa «ihe <a a. ee De 
301 3014 305s) 30!g 30l2 igsMay 
°2% 3 ao oe 2 Mar 29 10% Feb 
103 103 103 10312} 102% 10312 9012 Jan 4 9614 Nov 
61 62 60!2 62 59 62 5414 Mar 15 92% Jan 
325g 325g 27 3212} 26!g 2912 26!gJune 1 Jap 
5llg 52 514g 52 50l2 5lle 49\4 Mar 18 
*119%, 121 119% 119%) 118 118 118 Feb 10 12212 June 
7 7 7 Tle 67% 7% 212 Feb 28 Ba 
30% 31 *30% 32 31 311g 30 Mar 2i 415g Jap 
*41g 414 44, 4% 4ig 4Alg 3% Mar 30 5% Deo 
*26 27 25% 257%! *24 27 1% 3 Jan 25 347% Sept 
*9%, 10 10 10 *9l2 10 7 Apr27 1753 Sept 
*41, Als *414 Ale 41g 44 4\4 312g Apr 12 141g Jap 
*lllg 12 *llig 12 *lllg 12 *115g 12 115g 1153. 100' Clase A temp ctfs....No par 8igMar 1 20% F 
12%, 127 *12 1312} *12%, 1312] 1253 125g) *12% 1314 300 Telautograph eee par| ilisMar 9} 14l2 Apr 8 14% Jan 
. 83, “y 8%" : 87g 8% = 8% 812 8%) 4,500 Tens Copp & C......- 8igJune 3) 13% Jan 13 16 Feb 
Po > ge ax énin  ~enlll sta anual Sane oes bee Cae eee |Texas pany (The. 61 April] 68 Jan17 68 Aug 
477, 48 481g 4853| 483, 4853) 481g 4812) 24712 48 18 900 Texas Corporation......--. 45 Apri9| 658 Jan17 5773 Deo 
597, 6014 6012 61 | 7591s 605s} 60!g 61 585g 60 | 54,900/Texas Guif Sulphur new Nopar| 49 Jan 3) 65% Apr 9 52% Nov 
1212 12!2 1212 12%} 1212 12%e} 12% 1212} 12!g 1212] 3,300 Texas Pacific Coal 12 Apr29| 16% Jan12 191g Jan 
237, 245 233g 24%! 23% 2573) 26 27 24%, 2634 on § 700| Texas Pac Land Trust new..1) 151g Jan 25) 27 June 2j| -.-.-...-| --...--.- 
33 33 *327g 33 327g 327g} 3253 32%) 321g 32%) 1,500 The Fair.... ....... 2414, Janill| 345s3May 7 34 Jan 
52 = 52g *50 5212] *51 652 52 52 524 54 4,200|Thompson (J R) Co.......25| 47 Jan26| 6547sMay 19 5012 Sept 
#223, 2412 2312 2312) *221g 2414] 227, 22%) 23 23 400| Tide Water Oll_.........- 22%May 12| 291g Jan 13 3914 Jan 
88 88 Stock *88 88%) 88 88 88 88 | *88 89 900; _ Preferred..._....--.-- 87 May 6] 89% Apr 25 103 Jan 
9814 987, 98l2 10012} 997% 1035s) 10212 105 100 10614} 99,900,)Timken Roller Bearing.No par| 78 Jan 3) 1064June 3 85%3 Nov 
10012 10112} Exchange | 101!4 102g! 10153 1023g| 101!2 10212} 997, 1017s} 19,600/Toabacco Products Corp 931g Apr 1l1| 110% Jan 5 11653 Sept 
11253 1127, 1125, 114 1145, 11434! 1141, 11414] 11334 113%) 2,000) Class A...-.--..-.-..- 108 Apr 16} 116l2 Jan 18 118%, Sept 
5% «6 Closed; 5 6 51g 57g 5lp 55g 514 512) 44,300) Transeo’t’l Oil temctf newNopar 3% Apr 30 61g May 20 51g July 
1412 147, 15 153g] *133, 1434) *14l2 147g) *14% 147 400) Transue & Williams 8t’l No par| 10 May 4/| 15%May 31 27 Jan 
55 5534|Decoration| 56 58 5712 58 581g 5912) 257 58%4| 12,900) Underwood Typewriter ...-. 45 Jan29| 607%, Apri8 63% Jap 
6412 65 65 69 697g 7314} 6812 72%! 6514 70 | 59,900)Union Bag & Paper Corp..100} 3812 Jan 25) 73\,June 1 714 Jap 
11912 119%, Day 11912 1214 7 1207g| 11953 1207/71175g3 118%) 19,200|Union Carbide & Carb.No par; 99', Jan 26) 123%May 19 100% Deo 
4312 43le 43 4353 43 4214 42l2} 4214 42!4| 2,100) Union Oil California....... 38% Apr 27| 56l2 Jan 6 58%, Sept 
#108 109's| Holiday 109 109 e108 109 10912 10912} 10812 10812 300| Union Tank Car new 94 Jan 3) 112% Apri13 95%, Dec 
*86l2 8715 87 87 8714 8734) 87 8714] 8612 8678) 2, 400 — Ang Stores....... 5| 82 Apr 4) 100 Jan 6 109% Aug 
aiiaie “caaeban saee sées! bene meeel euse “aust wane #ebe. ehnenee Tae wdeonee 100! 125 Jan 5! 140%May 12 125 June 
*173 174 174 174 17212 174 170 172's] 168 170 3, 900! Bh wep DRUBcccccscceces 100] 159 Jan25| 182% Apr 20 174 Deo 
*59 593 59 59 | *59 5933) *59 5933) 59 59 300| let Preferred......-.--- 50} 58l2 Jan 6) 60 Jani2 59 July 
134 134 132 134 13014 13212] 132 134 jz131 132 5,700 United Frult.......... No par| 113!g Jan 26) 135!2May 27 126 Nov 
*16 19 *16 19 *16 19 *16 19 1612 17% 300| United Paperboard -.-....-. 100} 16!2Mar 2 i9 Apr 7 381g May 
*102 105 *102 105 |*102 105 |*102 104 |*102 105 | -.---- Universal Pictures Ist pfd_100} 98 Jani14|} 103% Apr 26 981g Deo 
3 307g 30!2 307g! 30!l2 3112} 31 3lle} 31 3214| 24,400, Universal Pipe & Rad..No par| 27\2 Jan25| 37\4 Mar 2y 341, Dec 
*89 90 lg 89 89 | *89lg 89le] *88l2 89 8912 S89le2 200| _ Preferred.......-.--.-- 00} 81% Jan27| 96 May 7 901g Dec 
237 238 238 240 | 723614 23912| 2347, 237 229% 235 12,200,U0 8 Cast Iron Pipe & Fdy.100) 202 Jan25| 246 May 20 248l2 Aug 
*113. 114 *114 116 |*114 116 |*114 116 |*114 116 | ------ PORIING.. ccscdccccnsce 100) 112 Mar 14) 115!2May 21 118 Deo 
*62 63 62 6312) 63 63 62 63 6014 61% 1,600; U8 Distrib Corptem ctf Nopar| 5114 Feb14| 64 May 27 6lle Feb 
6214 62l2 6233 6219} 6214 6212] Glle 627s} 60%, 6114] 2,400/U0 8 Hoff Mach Corp vtcNo par} 515s Feb 1} 63%sMay 19 5933 Feb 
77 772 75% 7653! 76!4 77 755g 767 75 75%| 6,100|/0 8 Industrial Alcohol....100} 69 Mar30| 89 Feb 28 8412 Dec 
*109 111 *109 1101!2,*109 11012)*109 110!2)*109 11012) -.-_-- IN 2 ns vie Ge aeeicicm ee 100) 10744 Apr 4] 110!2 Mar 15 1147, Nov 
561g 56's 5612 58 571g 58 5712 577, 567g 5712} 6,300\/0 8 Realty & Impt new.No par| 54 Apr 6| 6653 Feb 7 71% Jan 
50l2 50% 507%, 5212} 5l1l2 52% 49%, 5lle| 4614 50le} 57,500) United States Rubber... ine 4644June 3] 671g Feb 28 884, Jan 
10212 102% 102% 1027g| 102%, 103 10244 10412} 10012 104 4,900 Ye a 10014May 10| 1114g Apr 8 109 Jan 
3614 3614 3612 3653] 3614 3614] 36%, 36%) 36%, 36% 900|U 8 Smelting, Ref & Main -2 60 33% Jan13|} 42 Mar 24 49% Jan 
*48 48!o 48 48 *48 48le| 483g 481s} *48%g, 48le | 2... 8] aa 50| 455s Jan18; 49 Mar 4 50 Jan 
17314 1737 1735g 17612 See jo aes ee 29,100] United States Steel Corp..100) 153'2 Jan28/ 176 May 31)j| 117 Apr} 16012 Dee 
123%4 12414 124 12553) 125 1257] 125 12534! 123ls 12512 284,900] Newwi_................. 111% Jan28| 125’%June 1)|} 113% Dec] 117 Dee 
13214 13212 13214 1323g) 13214 13212] 132 133 | 132%, 1327g| 4,300) Preferred........--.-- 100} 129 Jan28| 13314 Apr29|| 12412 Mar] 130% Deo 
*78l2 80 *7812 80 *7812 80 79 80 *7812 80 200/U 8 Tobacco.......-.- No par| 67 Jan 4) 82!2Mar2l 5612 Jan| 67 Deco 
*125 128 *125 12634 *125 126%4'*125 126% *125 126%, ....--' Preferred....... eccoces 1 123 Jani4! 126 Febi16!! 112 Mari 123 Dee 
#115 116 *115 116 |*115 125 | 115 115 [*115 125 100!Utah Copper enscccconscce 10/ 111 Feb1l 115! Apr 20!) 93 Apr 116 Nov 
321g 33 317g 3253) 31%, 33 31%, 33 32 3312] 43,100 Utilities a & Lt A...Nopar| 27 Jan 8| 34 Mayl19 2753 Dec| 37 Feb 
*4514 4714 4514 45l4] 46 48 50 51 4812 50%) 7,000 Vanadium Corp.-..-..-.. No par yo Jan20| 52\2 Mar 30 29 Marl 43 Aug 
57 =: 55748 571g 5712] 5712 597%! 587 597s) 5812 5912} 8,100 Vick Chemical_--....-- No par Jan 3) 6597%sJune 1 434 July} 52 Aug 
81g Big *73, 8 81g 8i4] *8 814 ~ 600 Virg-Caro Chem-..-... No par *yieMay 23} 10% Feb 14 9 Oct} 251g Feb 
*27 28 2712 28 2712 2853) 273, 2734) 2714 27%) 1 200) 6% preferred.......... 100} 2%lg Apr 4| 36% Feb 14 31% Oct] 69 Jan 
*73\4 75 *73l4 75 754 75l4) 7512 75le| *75 76 200} 7% preferred........-.. 100| 74 Marl8| 87% Feb11 83 Oct] 981g Jan 
*45 50 *45 52 451g 4512} *45 50 | *45 50 260 Virginia Iron Coal & Coke.100} 43 Feb 9| 51 Jan 4|| 40 May] 6012 Noy 
3314 3412 341g 351 341, 347s] 343, 3412] 3414 34%] 48,100 Vivaudou (V)---.-.-~--- No par| 32ig Jan24| 35% Jan3!I 26 Mar! 3612 Dec 
1047, 105l2 10634 1071g|*10612 1077s} 1061s 106!g\*105 107! 900; _Preferred.....-.------ 100} 104 Mar30; 108 Feb 3)| 94% Jan| 11012 Deo 
22 22 215g 215g} 21le 21i2} 21 2114] 20%, 21 1,700 Waldorf System-_..... No par| 2%May 14; 25 Feb 7 17 Jan) 23 Dec 
*2014 21 201g 201g] 719%, 20 187g 1934; 1914 1912] 3,700, Walworth Co ctfs....-. No par| 18 Jani4| 24!2 Apr 1 1214 June| 23\4 Jan 
*92 108 *92 108 *92 108 *92 108 *92 108 | -.....|Ward aes Class A..No par| 89's Apr 18} 105\2 Mar 17 99 June} 195 Jan 
2214 2214 215g 2214) 21le 21l2} 2lle 2112) 21 2143} 2,900; Class B.....-...... No 197g Apr 1 3353 Feb 18 21% Oct] 85% Feb 
*86 88 *86 8734] *8612 8712) *86l2 8734) *8612 8734) -.---- Preferred (100)....- No par| 84 Apr 9| 95% Feb 3 881g Oct) 11012 Jan 
*34l4 35 341g 3514] 3414 34!l2] 34 341g} 30l2 33%4| 11,800|' Warner Bros Pictures A....10| 235;Mar21| 4512 Jan 6 12 June} 6914 Sept 
*84 8434 *84 8434; 8412 8412) *8212 86 821g 825, 300| Warren Pt cccnnews opar| 65 Janl4| 90% Feb18 437%, Apri 69 Dec 
69%, 7214 71lg 735} 71 714) 69 71 70 72\4 13.600) Weber & Heilbr, new ¢_No par| 56'g Jan 5| 735sMay 31 Apr| 85l2 Jan 
16234 1624 16014 16012) 162 162%) 162 163 163 163 1,200) Western Union Telegraph.100) 14412 Jan 8) 165 May 23|| 13412 Mar| 157% Sept 
16573 168%4 16814 17053} 16714 16914] 167 16912] 16853 17212] 28,800) |Westinghouse Air Brake...60| 13312 Jan 4) 17212June 3)| 10514 Mar) 146 
76%g 7714 76%, 7734) 7633 771g} 76% 7673) 75l2 7612] 24,700 Westinghouse Elec & Mfg..50| 675; Jan 4) 77%May 31 65 May| 7912 Feb 
*15 1512 *15lg 1514] 1514 1512} 154g 1512} 151g 15l2 600) Weston Elec Instrum’t.No par 15 Jan 8| 18% Feb15 13% May| 1912 July 
*32 32% *31lp 3212! *31lo 33 | *31l2 33 |! *31lg 325gl -...-- G88 Buc caccctcune No pari 30% Jan 6! 34% Apr20i! 2714 Jani 3212: Oct 
10512 10512 10512 106 106 106 106 106 106 10612 230| West Penn Eleccl A vtf No par; 97% Jan 4) 110 May 4 881g Jan; 981g Oct 
*10734 10834 10844 10844) 108 108 | 10812 108%) 10812 10812 340) Preferred.......--..--- 102 Jan 4) 110 Apr28|| 95lgMay] 10213 Dee 
116 116!2 116 ©1116 116 «6116 116 16 |*116 117 180, West Penn Power “pref__--1 111 Jani5} 118 May 27}} 108 Marj 115 Sept 
*235g 24 24 24 *23l2 24 23l2 24 2312 23le 500) White —— Oil &Retg_No 22 Apr25| 272 Feb 15 251g Apr) 29% Feb 
*471o 48 4712 47%) 471g 4712| 471g 4712) 4653 4714] 8,000|White Motor....--.-..... 455g Mar3i| 58% Feb 28 5lig Apr) 90 Feb 
*33 3314 *33 337g| 337g 347g) 33%, 34 33 33 2,300| White Reck Min Sp ctf_No par} 26 Jan26| 36!2 Apr 2 22 Oct) 38% Feb 
5314 5314 5312 5312} 5353 54 53 54 5214, 54 3,800) White Sewing Mach pf._No par} 46 Feb18|} 69 Janl17 4612 Oct] 6414 Oct 
53 53 33 53 53 53 34 34 53} 2,900) Wickwire Spencer ctf_.No par 1g Jan 26 llg Feb 14 Dec Jan 
201g 2012 201g 2034; 201g 2012} 194g 2012} 19 1934) 36,200) Willys-Overland (The)-_....-. 19 June 3) 24%Mar 3 18 May| 34 Jap 
*39 9012 90 90 *89 91 *89 9012} 90 90 300 ins seccnaeeses 88 Mar26; 95 Janil 881g Oct] 99 Feb 
*lilp 12 115g 115g} 11% 11%) 12!g 1214] 12!g 13 4,000) Wilson & Co, Inc, new.No 10 May 5| 175s Feb21 6 May; 14% Dec 
ae | 21 21 21 21 21!g 211g} 221g 2312} 1,600) Class A............. 16144May 5| 32% Feb23|| 14 May) 3053 Dee 
66 66 67 67 *66 68 *66\4 67 6712 6712 400} Preferred........-..... 58 Apr 7| 84% Feb 23 42 May! 81% Dec 
14353 144% 1431g 14443) 143 14353] 14314 14419] 141lg 143 19,600; Woolworth ig Ww) Kn 117% Janmil| 145%,May 23/| 12014 Dec] 128 Deco 
38 38% 8 3 381g 39 38%g 387%) 38  387s| 3,300) Worthington P 201g Jan27| 40'4May25|} 19 Nov) 44% Jan 
*5712 59 *5812 59 *58 59 | *58 59 571g 5712 200} Preferred beste = i. 46 Jan22| 59l2May 23/|} 44 Nov} 80 Feb 
*50lo 52 *501g 5112} 51 51 51 51 51 51 1,200} Preferred ery 40 Feb 2) 51 June 1|| 37% Nov) 65 Feb 
3334 34%, 341g 3534) 341g 3534) 3414 3633) 36 3773} 19,000 wae Aeronautical... N 2412 Apr 5| 39 May 23 2412 Mar| 39% July 
*53 54 54 54 *54 5458! 54 545g) *54 5458 200; Wrigley (Wm .....Ne 507% Jan 4) 54\4May 19 A 59% Feb 
*7712 7933 80 80 81 81 81 82 81 81 600| Yale & Towne.._...-....- 70% Jan 8| 81 June 1|| 601g Mar) 7212 Aug 
2712 2753 2733 277%| 27%3 27% opaie 29 27%, 2873! 59,700\ Yellow Truck & Coach_.--1 25 Jani4; 30% Aprl9 20 May; 3 Sept 
*941o 95 *9412 95 95 95 95 95 5 600) Preferred........-... 891g April; 99 Jan 3 91lg Apr 10712 Sept 
8812 887s 882 8912! 89 895! "3a 88%4' 8814 90 | 11,000’ Youngstown Sheet & T_No 85'a Jan29| 9714Mar24\i| 69 Mayi 95% Aug 











* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights 


s Ex-dividend. a Ex-rights. 


z Ex-dividend. 






















































































“pepe 8 
3328 New York STOCk nang —Bond Kecord, Eide d Pahoa and vearty 7 
Jam \ 1000 tee Exchange method of quoting bonds was chased and prices are sow “ane tmiereet ° ~mapengs f for (nesme as4 4 faulied Dos 
= = : 
i s.| eee BONDS | £3) Price Week's 3 Range 
sONDS 53 Petes Weer'e =| %.|| Sanee : , St| Friday, Range or SAnee 
aaLrvEr © © IGE =: e or e= Since N Y.S8STOCK EXCHANGE y 
, ‘ te yo Beh Es yond fae tek |ea\| Jan. 1. Week Ended June 3 xa} June 3. Last Sale a2 Jan. 1 
Ne Ee * Low Hwn|No Low Hh 
U. S. Government. pelle wediend ten eetiee CT ee ee sale | 90 9014! 19|| 88% 92g 
w | _ | | coos | 99% Sale | 96 99%,| 157 > 
er net one 10947... —" -|J D/100%'92 Sale |100%22101 | 542, |}00%s1017's3| dU-year of 63g8.-------- 1954 a ‘i oon — + 94a = roy = 
Son 4 % of 1932-47 - --------|4 Di101 ++ Tig Hd os ee Sree sent F a! 1007 Sale 11007 1011s} 10 100, 103% 
Couv 444 % of 1932-47__.___- 5 D103 Sale {103 —-:103"%a3| 235 | ta bpp meny, Ly gt + oH D| 99° 100 | 9912 99a 1011 99% 100 
24 eonv 44% of 1932-47... J D/102'722 -- oa May’ a “thee Lyons (City of) 15-year 6e__1¥54|M 98 Sale | 97% +d ys Sts oe 
“ - - ot: Oa " M N1100722 Sale |100%: 1007: | 6! ‘100 101 Marseilles (City of) 15-yr 68.1934! ~ = 97%s Sale + uerad ‘ 9314 98le 
) +4 4K % of 1927-1942.___- M NM) 1001%22 Sale |100%2 100! %2|1388, 100722 101 es met 7719431. “= $i or } An oa -_ “a 
aed | 1019180001 MiStea | Maexian (TI &) exti Ka of 1200 i 5 " "27 “<< 
aa % of 1928 : — $\101 Bale |100%22 101% | 929) 100*%s2101*es Mecoonting S00! 1809- re casio 4 38% 391s 38%, Fea o% 18 30% BO 
ta ‘ OF 
RCT aaa t ghrsn ae oaer04ea ane maumingtn| Ame lars igs gl ga | Ml || ao 
{reasury 4446...----- 1947-1952|A O]1132%s9 Sale |1132722114%s 123 ” ed 11904_._._.. ---| 2614 271g] 2653 2644) 39 B44 
944-1954) D)1082%s2 Sale |105%4s2 109%. (32458) | 106 423109'°: Assenting 48 0 : eacecenes - 961... 
tremeury 38002722 22221946-1956(M Sli05:e00 Sale [10522 1061s) 25421 |108%%106%%s: Assenting 48 of 1908 iarwe---~"|-“-"] --.- ----] 37, Dee'26].-.-|] .-- -.-- 
State and City Securities. | } - Assenting 4 re RAR “"j| "26° “Bér;| 27%, Jan’27|_._|| “37% Bre 
N Y City—4e Corp stock.1960|M 5) 100% ____|1007% 100%, 1) 100% 1011s Assenting < oy eee "| 2658 2634 5 261g 31's 
4348 Corporate stock. -- - 1964/4 8} 10412 ___./1041s May’27|..--|| 10212 105 es Se een “"7"] 7777 i777] o313 2a ‘| sll Same ons 
30 Corporate stock.-.--1966/A O| 104% {102% Mar'27|---;|| 102% 102% | Amenting deat 1010 amet) 3) - 65, “diigl 411 Atte] “ail go” aot 
4348 Corporate stock .-.-. 1972) 4 O| 104% 105%! 1045 104s | ui = ae —- aase hed isin PS 42 | sil 41% 48 
y y 2 Beawceseis 109! ---| 10914 09! ‘2 BE Ne 0 wo wos eoeroee ~~ coon . 4 Sale | 92 9210) 134 . 1 
ae Sesoiane 7 Julyi967|J 3} 109 , 1097%| 109% May’27]- - |] 106%, 109'2| Milan (City, Italy) at ! hes r ° 92 — 10lle 102 : 17 95% 10215 
448 Corporate stock ....~1965/% 12) 108% -..-|1091, May'27|...-|| 108% 10014 | hone eae etal races) ..1972\a Bl 107 Sale [106% 107 | 10|| ast 10813 
4:8 Corporate stock -----1963)M 8! 10812 109%) 109 * May'27|-_-_|| 106% 109 | Netherlands 68 (feat prices) --19 O| 103t2 Sale |1034 103%3| 1061] 103g 108% 
¢ x orate stock... -- Losin XS [201% May’27}-..-], 98 lis!  S0-vens extemal 09 (stan) -.teeele 102% Sale 1102%  102%| 46 10114 104 
eG Cerperste stock... 1958|M N| igi ~__|100% Apr’27| | 99 100%] Norway 20-year exti 68--._- 1942 y a ++ a a spite Bs 
4% Corporate stock -.---1957|M Nj) 101 1101" May'27|----|| 98% 101'4| 20-year external 68. .----- 19eaiy Al 102% Bale 11031, 103%) (3311 BL 104 
4% Corporate stock... ..1956|M N/ 100 101%) 9812 Nov'26|_...|| ---- ----| 90-year external 68------ 1965|J D| 100%, Sale [100 10012] 82] 98% 101% 
4% Corporate stock -— He ee Ca a PR Re oe er 1955|M N| 103 Sale |101'¢ 103 | 16|] 100% 108% 
44% Corporate stock ...1957|M N| 107% Sale |107% 107% 2)| 10553 108 | Oslo (City) 30-year 8 f 6s_--- loesle Al 992 O9%| oon, 99531 ill 7. ion 
44% Corporate stock . . . 1957 MN 108 109 10814 May’27 a 105% 108% Sinking fund 5s cecerrre 3D 10234 103 11021 1021+ 6 100 103 
34% % Corporate stk May 1954|MN) 93 93 May’27|__--|| 89% 93 | Panama (Rep) ext! 5}48---.1953 > ‘aan Sele iaae (leat vil soot, seP 
354% Corporate stk Nov 1954|MN| 93 _- 9114 Mar’27|__..|| 89% 91's| Peru (Rep of) extl 8s (of "24)-1944/A 5 aoe oo oe seete iey 
3 48 Corporate stock ——-- 1965/64 Mi)... -.--| 89 rok i yg Eat sink 1078... Ser cece “1940 M MN! 10012 Sale {10014 10075 15 99% 103 
e+ pgm Bouyer ox 102% Mar’27|..._|| 102% 108% |  Extl s f eee 7348 (of 1026) - ieee a) eee See ees ee 98% 102 
“Canal impt.....----1964|9- 3] “77> 227"|102" “Apr26|--2_|| -.- | Poland (Rep of gold 6e....-1940/A O} 82% Sale | 824% 8312] 46|| 761g 85 
342 Canal impt. - - - - - t fd @ 88 ‘a 5 J| 98% Sale | 981, 987%] 307|] Q3Ig 901g 
Seine ere ed tcmicinare, | 777 ttte Ba] BiB B22 | orto Alegre (City off 88....1981|3 @| 10512 Sale 1051; 106 5]; 103%q 106 
P d Munic s ; ‘ yo 3 Sale ; 21, 
Anuogele | (Dept) Cul 7s A--1943/3 3] 95% Sale | 95% 95%! 31|| 94  97%2] Queensland (Btate) Sat oS Pe Teer S| lasts Gale inet ioenl- sit Ga i. 
External s{7sserB_.._..1945|J J) 95%, Sale | 9514 95% 24|| 94  97!2| 25-year external 6s-_----- @| 105% 106 105% 1055 al] 108M 1061 
Seeeaee Sore Pee Wasds.teeei4 © 90% Gale |S = 88 | 7 oe er Rio So lease tbe 0900. -t48 A ° 105 Sale 105 1053 8}] 1021, 106 
A"hink fund 6e of June 1926.1960|4 D| 99%, Sate | 99 9914! 70|} 97% 100 |  25-yr exti 8s-----.-..... Seen a) "oes aes ices oe | gee rte A 
Exti 6 f 68 of Oct 1925_...1959|A ©) 99% Sale | 98% 99%, 38}; 97% 100 | Rome (City) extl 6 }4s-_----- MN! 104% 105% 104%, 105!) 10}) 1035: 106 
Sink fund 68 Series A__ -.1957|M 8) 9914 Sale | 99 9934, 28), 97% 1007%s| Rotterdam (City) ext! 66_..1964 44 ett 7 et ai tore ane 
External 66 series B__Dee 1958/J DB) 99 Sale | 98% 99%! 45|| 97% 1 Sao Paulo (City) sf 8s..Mar 1952 ote’ toe toe ooo 
Extl sf 6s of May 1926....1960/M N| 98% Sale | 98% 9914) 17|| 97% 4 San Paulo roy) an wed 3 10612 Sale 106! 106% 1211 108. 108 
Fxtl 6s Sanitary Works---1961/F A) 987% Sale | 98% 99 | 92|| 98 100 | External sec O----a2- toes S| G0G Galo | oo, eee sail Bite tao 
Extl 68 Pub wks (May '27).’61|M1 N| 991, Sale | 987g 9914 4|| 987% 99% External 6 f 7s Water - | oats Sale | 941 943; 3ill » ons, 
Argentine Treasury 6s £....1945'M 8! 90 Sale| 90 91 38|| 89 92% / Santa Fe (Prov, Arg Rep) 78 1942|M : 102% 103! 1023 10334 56 97% 1031 
Aan Goria fin to4s[a. | ost sate |x0o% is] rll abl 100 | Serbo, Crouta & lovenen Se-tooa|M | 101's SalelA00r2 100") ell gre loa 
0: ale |10: 3 : : ’ - + + ae : 
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Befunding gold 4s... -1988 3 3' 90 8 i 983, 110 gi| 1022 113tg pore bb] lst cons g 40. 107 Sale 4 10119! : 7s 106}, 
‘picid J 89 9212} 90 + 168'| 98 " Sheuantente thn eae | 100i" J : 107 | : 1021 
etter ania sail 2 iy Seti) BS Be as eres rn | fpencbeoh 
Unie St & P let cons v4s.1951/J OD oS ee oe oa oe 943g “is =| 8615 8812 aoe &N A Th eee MN 993 _..-| 953% M 0354 27 97% 104 
Cons at. oon e S.-- eS “9 - sen er 2 a6 oon on * leon LAG ALLE i900 F- 101%4 100 | 99% May'27 as 95% Hy 
3 )21 -.-| 9012 May’: enes ? erm , ate , ‘ ‘ 
OS OE oi we Be Sl anes aie Hag, Hale Me ff Os 9a 
a ee “tale al Set 13121103 103 aio 1014 sees mae Ge ros... g 56.1933/M N 20% ---- 101% Mara? et 001g 101% 
AM Hl & Go ast ist ba. 1000 B| 99, 100 eee May’27 3} 103 104° : Adjustment A seecocs oul “4 N) ‘ai ~egee 2 a -5'| “dbig 101 
Chic Un Sta’ > fen on a e100 JD oon a 100 oo ed | “6 + A 9614 Ilinois Central sss oune 4 Feb 1967 A 6 10012 Sale re: , iol --- =|] 1083 101% 
ist pit ialaeadaate 960/M 8} 93! Sale | 98% 9 27) - -- - 9955 100 let , 4s...1961|4 J 9014 Sale lg 101 1]] 10015 (01's 
Guaranteed pac"*-° pene Jj 3d 993 > 9314 +4 | 15|| 9353 — gold 3\48 1961|3 J 99 east 91le one 93 «(101 
---- FIR . 937, ‘ — . 
ont 8 sas series C sheet saeat 3} 1035, Bale | (99% oS 87% 95% Extended 3 3| “87% 90° 925 May'27 --- + 93M 
ae & West Ind gen 8-91 313 . 10234 10314 oy 10416 . 07l4 995s lst gold 4D a6. i66 4 (Bs 4 90 | 743, Apr27 -.-- O25, 0614 
aun ref Sian doe QM 1 Sale 117 , 103is| 5 iol = a trust gold 4s m : 1)” $ 8712 a oon Jen'a5 - ae 74% 70% 
On fel 53st eet A--._---1003]M 3} 89 Sale 105% Mar’27| 11j] 147 ts ist pe weer ------- ~221962 AO oe oon a Apr’27|___. “37” Bou 
Se rbeieiee tate | ie gic | S6 GSE Ro werent Sa Bad SP] 
oo prongs 04%... .]1041, 10434! 51|] 10 90 ollatera! trust 4a____1962)J 961, 963, 8912 Mar’: 6|| Wie 93 
Oln Leb & Nor & deer ty A he RS 4 Apr’27|__. 3'2 1061 od ppaeanaaa a on onl ae r’'27}....|| 89! 
& Nor au 4a. ug Fi 97: __| 973 Apr’27]___- 103! 2] Refu irs ---1963|M N 51g 877 963 2 891 
Cin 8 & Cl or gu 46 1936/Q 3g 98 | 97 pr’27 4 104: ——..... 88: 3} 883, 634) 66 93! 2 
cl Baws F] 967 973, May’27|____ 97% af 15- ee eee MN 5g Sale Apr’27 4 97% 
ns Gan On he an --1942|M 6 ee sit Jeway 97% wear qseused 643... i Py. 885g _._.|| 86 
2 RE: 9210 933, 951. Jan’27|.. 951 7 1 red 5 -1955|M N et een - 8970! § 88% 
er Registered fa aad 3] 0 ot May zt o5i8 98. iS year secure Ogun 2 ot” i 1am oct 28). cae sau 
wane Geb 6%....... 9: og 1. Mewst, 90 Cc 60.2.0 coco kus - al 083g) 11 csce == 
Sree sn 2 Be. ace taal a Seagate eae wae ioe 19") 4) ie ia 
4: te Serie 8. -7-“1000)3 rh... sont 997 May'27 5) $8 oa. Div & Ten gold iatoe 3 oo) . ati] 111s _— 
series © - ---19% )! 997% May'27|___- 92 Reg rm o---| 9S 1 2 
on i hee ok paOR ri 3} 102% Bale ate May'27 ----|] 08% 100" oust neoied € 3158-1063), J aoe 7934 re Mar27|.*-- _ 99% 
= Div lst gold Se aie 1963] J J| 106ig _ p 110258 103 --- 107% 113 st poked € ody ecceceseo = 2 3% 85 833, on 27|___. 761 933 
at ier M Div :-.-- Tae r 3 10312 10435 107 May’27 7 102'8 103! Gold Div Term 6 341961 FA “565 _ wa 81i, fay’ ae. 831. 78% 
kD hae Fond maggot a] St's Bale — oe all oan 108. Springfield Div ist g 3 ar 3 on be 7675 eal io ein 
¢ 94! $1, “+--+ 4 7 -l| *zs- 
sor & Col Reese ers wanes: + Sots 91! 2" ow f dlr Ay Pn Po =o 1st § 3360.1961)8 ; = a | oe anee 27). i 
oO W Val Div 1 ta" "ipaole 8 8614 _ | 8912 90 3\| 86 9014 Joint let Chic 8tL& ow iF Al ¢ yeas May’27 + 79 
CCal stg 48 $| 9 ___| 8714 May’ si} 87 is} Go ref 58 seri o— OL 9 Sept’26!___ 87 
QO Ca Lenn cong oe.” 1038) 4 ee “II1] 9615 wn ee pli Id Ge... .. jes A-..1963|) DO wal lira Hr 1 *se0 
Cla Mi 2°07 con im Ba. -1033]4 él leas --"| 0813 Abra? “Iii|| 91% 965] 1 eutne--- sin ie 1961/3 BD 104% Sale |104% 1 i 90%, 91'2 
ar lst ‘set’ 1023, 1031 Ble ---- 91 Gold 3549. -------- 1961 D 6l2 -.-. ‘ 05 
Cleve & Cee Oe ore a J 10034 10312) 102% May 2f 3\| 107% — Ind py West Teper age 3D = 107 bos May’27]|.. 8 108's 105% 
Beries A 4148 348 ser B 1942 N] 991g 993; 10012 Apr’27|___- 102%, 103% ind & Louievill ist g 4s -1940)4 OF o% ---- 7815 Mar’27|-. -- 103. pl 
Series C 348......... oe a” a| O88 Aprar| 22 nt ee od fae Ao uisville let gu 43 - as A oes 72721 os 2 Feb'26 ___- 2 103lg 
3) See | 2222 toa jot” Aug'26\_27- com cette a, a ret eat 4° 1950 Pets 222) ass May’27|-..-|| 93 
Oleve Shor Line ist gu 4340. cp al soe: 3 [101° Mar'27)_~~- bene. nt & Grt Nor let 68 ver A.21965|3 J] i02is 102% ee ej oom 4% 
fy Term pp 600s. AO Rn, Saat 4 May’ 1 100 ior yt A Ra Fong B.-.--1088F 3 10210 10258 10219 Ms t ij] 54 oe 
———- y *?i . eee wy = y 7 Giscse 
Cie es Mga al 8 10s's 1091108! vrata ase Be samba ccna sa ier datos 199 “Tor | “id tozie Loa’ 
& Cou .---1945 04% Sal 2 106 55] Wits 10. ni8t 58 series B--------.--1056 pel 35. ale | 96 d i6'| 106: ‘8 
Refunding th ist g 4s Sol on 1044 Dz, || 1081 1u4 ye Cent Ater ist 6a... 1956\J 85. 86 | 85 96%! ¢ 5% 107% 
alnutvisensn. “-1pa0|" al 9914 ‘G0n| oF 105 || Stati t sone Game G ist 6a... a Stel te 6%! 97)| Sie 9 
gi 5g M 14 104: low: i, notes -1972 MN 4 Sale oo y’27|. 8 
Col & Tol lst ext g 4s 8..1935\M N| 9 991,] 98 ay'27). 2 10653 > Ga aan. 1 80% Ss 99!g 99% 1 Bip 881 
----- . 73 ¢ --- 885, Certi st gold 1941/4 N 4 Sale | 803 9914; 12; 99 8 
p~tpy Pits 1948) 0] 94%, Sale | 97% Sal-iall Se” seen ficates seroo-eeels DI 51% Bale 0% 8155 65 ig 100% 
m Riv gaoaenoISSEE A 94% Bale | 9455 ose; il Gem oo” Pn Ay deposit... .| 51% Sale” 9512 com 33 75 8155 
@ Lue Fev __1943 A O Dg 94 | 90! fay’27 --- 75 99 Frank & © és. -..-.. isi M 8 515g ale | 51% 518 13 | 92% 95 
Due Mays 88!2_---- 8815 by meal = | waa + 9453 tgh t ist ane tas ta71900'3 ,. 1812 138 52. May'27 - s. £0 os 
9» Due Dec. 8 May’27 _.. eaie O12 +h M Ist seat gy hed igagid J 94 Sale| St 18% —"i) 402 85 2 
8 88's K trey we pm 1990'A O 10244 lo 7 94 | ; } 211g 
po prt eee 4 a 8s Ss Mery ..-- oe aoe 
~-""1928 MN] 101i, S07, 997% 88 | 5 1u3 
4 Sale lon 997s 1} B5°s 28 
4 101 1} 9978 10u 
4 2 10:3! lg 
i44 101% 
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BONDS $ Price Week's 
®@. Y. STOCK EXCHANGE 3 Friday, Range or 
Week Ended June 3. ~ me June 3. Last Sale 
Bta Low High 
KC FtS&M By ref g 48_.1936|4 9, 9312 9314 9312 
Be & K & B ist gu 56__1929/A 9] 99% 100 May’27}---- 
City Sou let — 3s. oo AOl 74le 74\g 741 
Ret & tmpt 5s_. Apr 1950|3 J) 100'4 100i, 100!2 
Kansas City Term ist 4s8...1960|3 J) 91 901g 9llg 
Kentucky Central gold 48_.1987|J 3) 90!2 901g 901g 
Kentucky & Ind Term 4}48.1961|3 J) 85’ 87 May’27}|- 
RR pat’ 961 Ji 8914 _| 9014 Mar’27}- 
Lake Erie & West lst g 58. - 1937); J} 101 10i14 101% 
Ff | Speeeseeees 1941 3} 102' 102 102 
take Shr & Mich 8 €iza-“1007)3 D| 841, _| 847 May’27]- 
I 1997|3 D) __.- 82 Apr’27 
Debenture gold 4s8...__-- 1928|M S| 99% § 995, 100 
25-year gold 4s____.___-- 1931|M N| 95!2 9812 985% 
_ - —eeageee 1931|M N| __-- ._| 96 Dee'25}- 
Leh Val Harbor Term 68_-..1954 Al 105!2 106 May’27 
Leb Val N Y ist gu g4%e_.1940|5 3) 99% 997s 997% 
Lehigh Val (Pa) cons g 48_.2003|MN| 85% 5 88% 89 
i ee a 89 May’27]- 
General cons 4%8_...--- 2003|M NN) 99), 9914 993% 
Lehigh Val RR gen 56 series.2003|M N| 106 _1107  May’27]}- 
Leb Y Term Ry Ist gu g 56__1941/A O| 103% 103% 103% 
NS eh gee A QO} l102\2 1021, Mar’27 
Leh & N Y ist guar gold 48__1945|M $| 90% ---.] 90% Feb'27)- 
Lex & East Ist 60-yr 58 gu._1965|4 OQ} 112 1112 112 _ 
Little Miami cen 4s Ser A _.1962)/M HN) 872 90 Mar’27 
Long Dock coneol g 68_--_--_- 193£)4 QO} 1087, 108%, May’27 
Long Isid ist con gold 6aJuly1931/@2 J) 101s -|10114 — 10114 
1st consol gold 48_.__July1931|@ J) 96's 98 Feb'27}- 
Generai gold 46___...__.- 1926/3 Dj) 93% 935 935s 
I 1932/3 D| 95% 95%, May’27 
Unified gold 48__________ 194¢|4% 8; 89%, 89%, May’27]- 
Debenture gold 5e______- 1934|4 D) 99% 10014 Apr’27]- 
20-year p m deb 5a_____- 1937|M N| 9912 9912 100 
Guar refunding gold 4s__.1946|™ 8) 90 90 90 
Nor Sh B Ist con gu 5s_Oct ’3:|Q@ J} 100 10012 May’27]---- 
Louisiana & Ark ist g 58...1927}M $) 100 100 100 
Lou & Jeff Bdge Co gu g 48_.1945|4% 8' 90% 9112 9112 
Louisville & Nashville 58...1937|MN -- 107 May’27 
Unified gold 48_.....____ 1940|5 3) 97 97 9712 
Registered............... es .-| 9653 May’27]- 
Collateral trust gold 68__.193)|M | 101'2 102% May’27|- 
10-year secured 76_______ 1931 |MEN| 104% 104%, 104% 
ist refund 6}<8 series A_.2007|4 ©} 107% 10814 10814 
ist & ref 5e series B______ 2007|4 O| 107% 10748 «=: 107% 
let & ref 448 series C____2002]4 QO} 102/2 10212 10212 
NO & M Ist gold 68_____ 193% |4 J] 103% 10353 May’27]- 
96 gold Gs............ 193 |3 J} 103% 103%, May’27}|- 
Paducah & Mem Diy 48__194¢|/F Aj 93!2 95 Mar’27 
St Louis Div 2d gold 36__198 |“ 8) 68% 687g 687% 
Mob & Montg Ist g4%48__194f| @ $| 100% 101 May’27 
South Ry joint Monon 48.196:|!). 3) 89% 89% 90 
At! Knorv & Cin Div 48__195:|M0N| 96% 967, May'27|- 
Lousy Cin & Lex Div g 4448°3 |MN) 100!5 10014 May’27|- 
Mahon Coal RR ist 56... _- 1934)! 3) 103% 1033, Apr’27 
Manila RR (South Lines) 46.1931] N) 69% 69%  70le 
RAE 195: |M Ni 80 84 May’27 
Manitoba 8 W Coloniza’n 5s 193«]4 D} 100 101 = Apr'27 
ManGB &N W ist 3%<s__.194)|4 J} 89 83l2 Oct'’26 
Mich Cent Det & Bay City 58.°3)|3 ™) 101% -}101%4 May’27 
LR Sa Ba 2 Mi ...- 101 Dee'26 
Mich Air Line 4s_.______ 194 |! J| 957% 9373 May’27 
EE... cnwmicncsnne > , Sa 92 Nov’26}- 
JL&S8B lst gold 3\%s_____ 195)|M $| 95% 79 Nov’26 
ist gold 34s_______.____ 196:|¥ Ni] 885s 90 May’27}- 
20-year debenture 4e_____ 192:|4% OG} 995s 9958 99%4 
Mid of N J Ist ext 58______- 194} O| 96% 97 May’27 
Milw L 8 & West imp g 58__192:|* Aj 100 10153 May’27 
Mil & Nor let ext440(1880)193<|2 D| 96% 95l2 Dee'26 
Cons ext 4's (1884) ___.1934]4 D| 96% 9653 Apr’27 
Mil Spar & N W Ist gu 48.__1947|% 8) 94!2 9414 = 9Ale 
Milw & State L ist gu 3i48.194!|4 J) 83!2 831g Dee'25 
Minn & St Louis Ist 7a____- 1927}4 D) ---- 100 May’27 
let guar g 76__-___.______ 1927}? Dj _--- 1100 May’27]_ 
ist consol gold 58_.______ 1934) N/ 5612 56 56 
Temp ctfs of deposit_____- MN; 53 55 55 
ist & refunding goid 48___1944| 8) 2012 2012 = 202 
Ref & ext 50-yr 58 ser A__196:|2 F) 13'4 13\4 1312 
MStP&SSMcong 4sintgu’s+|! 4) 874 8714 881g 
SY aipeaaiaaic. 1935}/ 3] 974 9712 May’27]-. 
Ist cons 58 gu as to int___.193+]/. 3| 97!2 9712 97I2 
10-year coll trust 64s8.__.193 |M@ $| 99!2 981, 997% 
ist & ref 68 series A______ 194¢]). 3) 99 9812 99 
S6-year 5\48___.....____ 1945/¥ 8] 83%4 8314 8314 
lst Chicago Term sf 48__.194)|@ N| 975s 973, Jan'27 
Mississippi Central ist 68_..194:|/ 3] 93's 96 May’27]- 
Mo Kan & Tex ist gold 4s _.190|4 Dj 88'2 8812 8914 
Mo-K-T RR prlien 58 ser A_ 1962 3 J} 1034 1031g 103!g 
0-year 4s series B______- s\3 Ji 87% 8734 884 
10-year 68 series C______- 1982 3 J} 103 103 10312 
Cum adjust 58 ser A Jan_1967|4 ©} 105 10312 106 
Missouri Pacific 
ist & refunding 5s ser A_.1965|F A| 991 983g 1001, 
let & refunding 68 ser D__1949/F A) 107!2 10712 10712 
General 48___.___________ 1975|" 8] 762 7614 77 
lst & ref 5sser F________- 1977\"¢ 58} 98% 9814 Sots] 2 
Mo Pac 3d 7s ext at 4% July 1938)/MN] 9312 9312 May’27| 
Mob & Bir prior lien g 68_._.1945|3 4] 100! 99 Apr'27 
1st m gold 48._......__. 1945'3 J} 388 881g May’27 
i intnd neinthihn cou 945|J 3} 8253 - 8212 Apr’27 
Mobile & Ohio new gold 63_-1927|J B} 100%, Sale }100%; 100% 
let extended gold 60. July1927 Q J} 99% 1001s May’27| 
General gold 48__________ 1938|M S| 9410 9412 May’27|_ 
Montgomery Div Ist g 68_1947|F Aj 1005s 10053 Mar’27 
8t Louis Division 56_____ 927\3 DB) 997 997g 997 
Moh & Mar Ist gu gold 48__1991)M S| ____ _| 941g Apr’27 
Mort C Ist gu g 68....___. 37|\J 4) 113 113144 113%4 
Registered. ...........--.- J JS}... ____]11112 Mar’27 
lst guar gold 5s___..____ 1937 . 5) 104 519}104  Mar’27|- 
Morris & Essex ist gu 3'48..2000|J DB) 81 8312 8 3le 
Nashy Chatt & St L ist 58__1928;4 ©} 1001, 2110014 10014 
N Fla & BS Ist gu g 5e______- 1937|)F Aj 102% 10312 Apr’27]- 
Nat Ry of Mex pr lien 44s8_ .1957|J 3) ___- 30 Sept’24 
Assent cash war rct No ‘ x. -} 15 151g L5\g 
Guar 70-year sf 48_______ 977 i So 87l2 Aug’25 
Assent cash war rct No 5 on -| 19 20 May’27 
Nat RR Mex pr! 4%s Oct 1926 a Fl 3812 July’25 
July 1914 coupon on______- _ ee 24 Sept’25 
Assent cash wur rct No 4 on-_|----| 20 2414 May’27 
ist consol 48____._.____. 1961 ae 28 Apr’27 
April 1914 coupon on___-__- A QO} ___ 18! June’26 
Assent cash war rct No4on-_|----| 1 3 13%g May’27 
New England cons 58_._..- 1945/3 43] 10033 S 1003g 10033 
Consol guar 48_____._._- 1945|J 3} 877s 887g Apr’27 
N J Junc RR guar Ist 4s___.1986/F A} 84% 8512 Jan’27|- 
NO&NE Ist ret&imp 448 A'52|3 J} 97!2 9712 Mar’27 
New Orleans Term Ist 4s...1953|/J J} 881, 881g 88 le 
N O Texas & Mex n-c inc 68.1935|4 9} 1001; 10045 10014 
ist 58 series B_._.......- A O} 10012 100144 «101 
Ist 5s series C___...._--- 1956|F Al} 103% 10312 1037 
let 5448 series A__._____- 1954/A O} 10512 1053g =: 10533 
N & C Bdge gen guar 43s8..1945,5 3) 97% -._-! 97\4 Mar'27 
N YB & MB Ist cong 5s- “19354 O} 101 101 101 
N Y Cent RR conv deb 68..1986 MN) 10734 10814/108', —_ 10875 
Registered___.......- angie WME scan sonatas Mars 




















BONDS 
N. Y.8TOCK EXCHANGE 
Week Ended June 3. 





Pertod 


Interest 





Week's '! Range 
Range or 3 Since 
Last Sale 





























New York Central me 


Jonsol 48 series A----- 8) F 
Ref & impt 448 series f« 5018 A 
Ret & impt Se series C_..-2013 rt 
N Y Central & Hudson River— _ 
Mortgage 346...------- 1997/3 
a enced 1997 
Deas a ae 1934 
30-year a 


hegtehen 
25-year debenture 48... -- 193! 
2d 68 series A B C_..---- 1931 


Refunding 5's series A ..1974 
Refunding 5 }<s8 series B __1975 
N Y Connect Ist gu 448 A__1953 
lst guar 58 series B---.--- 1953 
N Y & Erie ist ext gold iat? 


3d ext gold 448...-.-.-.-- 


4th ext gold 58._....---- 1930 
Sth ext gold ds. ....-..--- 1928 


N Y & Greenw L gu g 5s_.-_.1946 


N Y & Harlem gold 3 }4s8_-_-.2000 
Registered - 
N Y Lac Lack & W ist & ref 5s_ "1973 
First & ref 4'48_.--.---- 1973 
N YLE& W ist 78 ext____1930 
WN OY & Jersey let 56...-.---.- 1932 
N Y & Long Branch gen g wisi 
N Y & N E Bost Term 48__1939 
N YNH &H n-c deb 4s__.1947 
Non-conv debenture 3 48-1947 
Non-conv debenture 3 448.1954 
Non-conv debenture 48__.1955 
Non-conv debenture 48_-_1956! 
Conv debenture 3 }48- ---- 1956 
Conv ae ianeeed 1948 
Colteneral’ trust 6e....--- 1940 
Debenture 48. ....-.----- 1957 
Harlem R & Pt Chee Ist 48 1954 
N Y & Northern Ist g 58_._.1927 
N Y O& W ref ist g 4s_June 1992 


Registered $5,000 only ----- 
1 


er 955 
N Y Providence & Boston 48.1942 
N Y & Putnam ist con gu 48 1993 
N Y & RB Ist gold 58__-_-- 1927 
N Y Susq & West ist ref 58.1937 

OF 1937 

General gold 68_...-.-.--- 1940 

Terminal ist gold 5s8---.-- 1943 
N Y W’'ches & B ist ser I 4448 °46 
Nord Ry ext’la f6'4s_.-.--- 1950 


Norfolk South Ist & ref A 58.1961 
Norfolk & South lst gold 58.1941 
Norfolk & West gen gold 68.1931 


Improvement & ext 68_..1934/F 
New River Ist gold 6s____1932|A 
N & W Ry let cons g 48_. .1996 A 


Registered 
ino one e. Hoss 4 


Ohio River RR Ist g 58..-_-- 19 
General gold 5s_...-...-- 9 
Oregon & Cal Ist guar g 56_-. 


36 

1937 

1927 

Oregon RR & Nav con g 48.1946 
ooo 


Ore Short Line ist cons g 5s. 


Guar refunding 4s 
Oregon-Wasb ist & ref 48_._.1961 


Pacific Coast Co lst g 5a__..1946 
38 


Pac RR of Mo Ist ext g 48 ot 
2d extended gold 5s__--_-- 


1938 

Paducah & Ills ist 8 f 448..1955 
Paris-Lyons-Med RR 68_-__.1958 
Sinking fund external 7s__1958 


Paris-Orleans RR s f 78 
Paulista Ry Ist & refs f 7s__1942 


Pennsylvania RR cons g48__ 1943 


Consol gold 48 


1948 
4s sterl stpd dollar.May 1 1948 
1960 


Consolidated 44s 


General 4'48 series A... . 1965 
General 5s series B. ..__- 1968 
10-year secured 78_.... .-1930 


15-year secured 6 48. --.-- 1936 
Registered 


40-year secured gold 5s__.1964 


Pa Co gu3scolltrA reg __ 1937 


Gua. 3}4s coll trust ser B.1941 


Guar 3 %s trust ctfs C____1942 
Guar 3 }é8 trust ctfs D___.1944 


Guar 15-25-year gold 48___193 
Guar 45 series E 
Pa Ohio & Det Ist & ref 44s A’7 


Peoria & Eastern lst cons 48_ 1940 


D 
Peoria & Pekin Un ist 548.1974 
Pere Marquette ist ser A 58.1956 
9. 


lst 4s series B 


General 5s series B 


4 

Philippine Ry lst 30-yr sf 4s 1937 
Pine Creek registered ist 68.1932 

940\A 


PCC&StLgu4%sA-_.... 1940 


Series B 4448 guar__._..- 
Geries © 4530 guar etek anil 1942 
Series D 4a guar. _..___-_- 1945 
Series E 3 448 guar gold. _.1949 
Series F oe Ont... 
Series G4eguar, -__.-.. 7» 


Low HtghiNo.\\Low High 
94 94%) 11 90 954 
10053 101!2} 19|) 97% 101% 
106%, 10712) 177)}| 105% 108 


ooo> 


=“ 


110512 Jan’27|----|| 1061, 106'2 
83 845s] 54/| 80lg 8512 
8214 May’27]---- 7353 le 

9753} 22 9612 984 
96 Feb'27|---- 96 96 
98%, May’27}---- Q4ig 98% 
93 Veo’ Soles--ll cose ance 
8212 831g} 30 79's, 83% 
81 Mar’27\---- 78% 81 
851g May’27]---- 79%, 85's 
82 May’27|---- 78% 8214 
951g 953 7i| 94% 06 
95 May’27\---- 95 951g 


9814 9814 4|| 961g 9812 
102% 10314] 23]| 1021g 10314 
105%, 10653} 65)|) 1041g 1067, 
105% 10653} 30]] 104lg ! 





» 


ZZIOmZPouOZZOOr> rrr uiuZZur 


BESS Sobseeens TsseseeS 





uuZeOmaOwnruZZZ 


97 97%, 10 94%8 
512 10433 May’27|----]} 103% 105 
91%, Oct’26)----{] --- ee 
9873 Mar’27|---- Q8i_ 957s 
_-|10033 May’27/)---- 08% 10012 
-| 99 Mar’26|----] .... . 
---|100 100 1 9912 10814 
_...| 851g May’27]---- 81%, 85% 
“| $219 Mar’27|----|] 8212 8212 
yO pee 
104 104 1} 102 104 
15 _Feb'27|----|| 106 106 
4.10034 May’27\----]] 1005s 10353 
90 Dec’26!---- cae aco 
91 AgO’ST\-<-- 91 91 
8034 May’27|---- 74 83 
76 Apr’27|\---- 72\¢ 76 
701g 7014 Til 69% 73le 
79%4 7934 1 76 80% 
7912 79le 6] 774 80% 
70 May’27|---- 69% 7314 
10853 1091s! 11] 105g 106% 
107 Apr’27|---- | 103 107 
10312 os 40] 103 10614 
7112 212 4] 69l¢ 76 
9014 90% 17] 89 0% 
100 May’27|---- 99% 100 


7814 7853) 24] 76lq 7912 
721g Dec’26|---- | ---- ica 
7853 78%) 4] 73 78% 
8612 Dec’26}----|] ---- <- -- 


sep gE>cuug¢>EE>Z" 


ZreruwnO00nwmOZZOu 


921g May’27]---- 89% 9212 
997g May’27|----|]| 997% 100 
92% 9244 1 871g 9412 
80 May’27|---- 72% 80 
7814 7833] 24|| 7Z1lg 80 
101 101 5i] 98ig 101 


8112 82 44 781g 83% 
981g Q8lo} 30]] 93%4 98% 
9314 9353] 38]] 90%, 93% 
10112 1015gf 15}]]) 10012 10153 





zz7> cEaaCz> De 


OnmOnuOCOOrZZro u& 


106%, May’2/|----]] 10512 106% 
110 May’27|----]|] 10812 110 
107 May’27|----|] 106% 107 
965g 97 7 92i2 97 
95 May’27}---- 927g 95 
94% 9433) 141] 93 95% 
_|17812 May’27|----]}| 158 180 
951g 951g 16 92% 96 
106 Jan’27|----]|| 105653 106 


9914 9914 8 9914 9914 
9712 9814} 10 941, 100 


94 951g} 51 91% 
94 May’27|----|} 9053 94% 
68 68%) 38 6553 6912 
675g Apr’27]---- 6353 67% 
100 10012} 18 96 101% 
98 May’27i---- 98 98 
1137s 1144 36]} 113 116 
11014 Mar’26|----]} ---- ---- 
107 107 10}} 1031 10712 
10653 107 9} 1031g 10714 
_]1097g May’27|----], 109% 1007 
106 106 7| 105!g 10614 
103!g Mar’27]---- 1027, 10318 
8314 8412} 21 8153 86% 
_| 9453 Mar’27}---- 9453 0453 
10272 May’27|----| 102 102% 
“1103. May’27|----] 101% 103 


997 997 3] 997% 10012 
941g 9412} 6] 88% 94!2 
109 109 10}, 107 109% 
109 10912 5}| 10718 110 
9914 9933} 25]) 9844 Ovl2 
90 le 901g} 21 + 91 





90 90 1 93 
95 May’27]|---- 33% 95 
.|10212 May’27\----]} 102 10212 
-| 99 Apr’27j---- 98 99 

945g 95 | 122]| 871g 95% 
10034 101'4] 85 961g 10212 
100 10044) 18 9514 101% 
1027g =: 102% 1]} 10112 10312 
97 May'27!I---- 95'2 98 





9712 9712 4 9444 98 
9653 9634 3 0453 9753 
104 1041 8}]} 102 10542 
Sale iol 1013;| 84]] 994 10212 


| 10853 10958 19}) 106% Lil 

10612 107 54]| 106% 10753 
Sale |112!2 1127} 40 111% 11314 
111% 11344 2}] Lilllg 111%, 
103%4 10338] 38)}| 102 es 


1 
eteesece 1952 
7 


89 Mar’27}---- 89 

8673 May’27]---- 86 8912 
86%3 May’27]---- 85 86l2 
8534 8534 1 84% 8612 
9814 9814] 10}| 97Ig 99l4 
9014 May’27}---- 88 9014 
9714 9734] 47 963g Y8% 
9014 91 4\|} 85% 91% 
46 4612} 24 41% 48)2 
106 May’27|----]} 104 106% 
10433 10434] 39)| 10353 106 
Qile 92 8 89 921g 


981g 981g 5 05%, 98's 
lllle lll'le 1}} 1101g 112% 
42's 421s 17 42 43812 





10653 Mar’27]----]] 106\2 100% 
10114 N.ay’27]---- 9953 10112 

10273 10034 May’27|----|} 100% 10112 
101!g May’27|----]}}| 101%g 101% 

977s| 9714 May’27j----'| 96 9714 
9653 May’27,---- 





9653 
9714 Apr’27!---- 9714 100% 
9653 97 




































































9653 May’27.---- 
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3_| 3S 
BONDS | : Price Week's Range BONDS 53 Price Week's Range 
N.Y STOCK EXCHANGE | 3 Friday, Range or Since N. Y. STOCK EXCHANGE § 5| Friday, Range or 3 Since 
Week Ended June 3. 15a} June 3. Last Sale Si] Jan. 1. Week Ended June 3. SA} June 3. Last Sale Jan. 1. 
oo Bia Ask| Low Htod|No.\\Low High Bta Ask| Low High|Neo.\\Low Htoh 
Pitts Cin Chic & St L (Comciuded)| UN J RR & Can gen 48__..1944/M 8) 9412 ____| 9614 May'27/---- 94g 9614 
Series H con guar 4s_____- 1960! F Aj 96 ~-..|100!2 Jan'27|----j| 10012 100!2] Utah & Nor Ist ext 4s___... 1933|J 3} 9712 9812, 98 Apr’27 98 
I cons guar 4348_._.1963|F A} 101!2 102 |103!4 Apr’27}---- 995g 10314 | Vandalia cons g 4s series A_.1955|F A! 96 96 May’27 021g 97% 
Series J cons guar 44s____1964|M N| 102%, 10312}1025g May’27|----|]] 100 1032 Consol 4s series B_......- 57|\M Ni 96 9712 9012 Oct'’26)----]] en... <--- 
M 65e series A__._.1970|3 D/ 10812 Sale {108% 109 12|} 106% 110% | Vera Crus & P lst gu4 }4s__.1934 
teen liatiiietemnes dhe diuaatabiidl DD EM neces wccnke GER eiies<sll seem. case July 1914 coupon on.......j/J 3} 22i2 24%) 24 Apr’27/----|| ----. «<< 
Gen mtge guar 5s series B_1975|A O| 10853 10953/108l2 109%} 2 106% 111 mting Ist 4'4s..____- De ncal cacao socal ee ee Elwoes 27% 
Pitts & L Erie 2d ¢ 5s___ Jan 1928/A O| 100 100%4]1 0 May’'27]----|| 99 1007, | Virginia Mid 5e series ¥.---1981 M 6B] 100%, ___.]1003, May’27|----|| 100% 100% 
Cee Mek & Ad nab gn 60... 3908 J 3) 104lg _...]106 May’27|----|| 105% 106 | General 66.....-........ MN] 102%3 _...|1023g 10233 1}| 102% 102% 
2nd guar 6s._____....__. 1934)3 3) 104 --._.|101%4 Nov’27|----]| -.-. ----] Va & Southw’n Ist gu ba. 3008 J Jj 102'g __..]1025g 10253 7|| 102 10253 
Pitts Sh & L E ist g 58.____- 1940/A ©} 102's ----]101l!2 10112 10112 10212 ist cons 50-year 58....... 1958|A O| 9612 Sale | 9612 9612 1 9453 
1st consol gold 56__...__- 943/J g| 10ll2 ____]10012 Apr’27|----]] 10012 10012] Virginian ist 58 series A__..1962|M N| 105%, Sale |1053, 10614] 86]| 102\2 107% 
Pitts Va & Char ist 4e______ 19043/M N| 93%s ----]| 9114 May’25]----]] -... -...] Wabash Ist gold 66........ 1939|M N! 10312 Sale [10312 104 29]| 103 104'3 
Pitts Y & Ash Ist cons 5s_...1927|MM| 99% .---|100%4 Dec’26]----]] ---. 2. | ed eeguanens 1939|F A] 10212 102%|/10212 10212] 4|| 1005s 103% 
let gen 4s series A________ 194815 D| 93s --..]| 94 Mar’27/---- 92% 94 Ref 8 f 5448 series A____-- 1975|M 8} 10412 Sale |1041g 10434] 24/| 103! 106% 
ist gen 5e series B________ 1962|F A| 106g -_..]106 May’27|----!| 10453 107 Ref & gen 5s series B____- 1976|F Aj 101 Sale |10012 101 | 141]| 100% 101% 
Providence Secur deb 48___.1957|IMN| 70 73 | 71 71 10]}} 71 75 Debenture B 6s registered.1939)J J} 99 ----| 8314 Feb’25)--_.|| ---- = 
Term ist 4s____. 1956|M 8) S444 --.-| 845s Aug’26/----]| -.-- ---.] 1st Hen 50-yr g term 4s...1954)3 J) 87% ----| 8734 May’27|--_|| 85l2 8813 
27|| 92 100 | Des Moines Div lst 4a-21030|3 3] 921 -_ 02s bam| al] “B8le BBs 
Reading Co Jerse nt co _-lA 9412 95 9412 95 olnes Div lst g 4s.. 2's .--- 
(9 na wot ~--- ----| ---- ----|----|| ---- ----]| Om Div let g 3};6....-.- 1941/A O} 8612 Sale| 8612 8612} 5}} 83% 8612 
Gen & ref 434s series A__.1997/3 3} 100 Sale | 99 100 | 39)] 98 10012] Tol & Ch Div g 4s8______- 1941/M 8} 91's --_-| 9012 Feb'27|--..j} 90 o 
Bich & Meck lst g 4s_______ 1948IM N| 80le ----} 8014 May’27]---- 79'\2 82% | Warren ist ref gu g 3}48....2000|/F A} 81 8234) 811g Apr'27)/--.. 80 833 
Richm Term Ry ist gu 58...1952|3 J} 103's -...|10253 Apr’27}----]] 102 103 | Wash Cent ist gold 48_____- 1948/Q M| 884 8912} 881q Apr’27|--_.|] 87M = 
Bio Grande Junc ist gu 56_.1939|J DB) --.- ----j101 May'’27|----{) 1005s 10114] Wash Term Ist gu 3 }4s_-._- 1945|F Aj 87l2 90 | 87 May’27)--.. Sone Fs 
Bio Grande Sou Ist gold 48_.1940/3 J ee ae a See ist 40-year guar 48_... . 1945)F A} 915s ....| 8714 May’27|--..]} 87% O2!3 
Guaranteed (Jan 19% D 7% ----]| 6 May’25|----]] ...- ---- 4 
Rio Grande West Ist ee eats 3 92 Sale | 92 92 2|| 90l2 93144] W Min W & N W Ist gu 58_1930/F Aj 987s 100 ome May’27'--_.]| 98% 20% 
Mtge & coll trust 48 A____1949/A O| 8612 Sale | 8612 8612) 2|| 84 8753] West Maryland ist g 48_...1952/A 0} 82 Sale 8334) 210 76\4 B 
BI Ark & Louis ist 44s___.1934|M 8| 96% Sale | 96% 97 | 20]| 0453 9712] West N Y & Pa lst g 68_...1937|/3 J) 101% 102% 10214 10214/1}} 101'2 eo a 
Rut-Canada Ist gu g 4e___.1949|3 3) 85 85%] 85%, May’27]----|| 8212 85%,] Gen gold 4e._.-....._--- 1943)A O} 8914 -.--| 8914 May'27 --._/} 88 
Rutland Ist con g 446_____ 1941/3 3} 95! Sale | 95! 951g} 10}) Ollg Q5l2 Income g 56...----- Apr 11943] Nov) _... ----| 45 Feb'25 --_.|] ---- ---- 
@t Jos & Grand Is! ist g 48__1947/3 J' S8S8!2 ----] 88% 8914’ 11 86%, 8914 | Western Pac ist ser A 58..-1946/M S' 991, Sale | 99 9914 52 tf — 
St Lawr & Adir lst g 5e.____ 1996|J J, 100g -..-]1001g May’27,----| 100 100!g] 1st gold 68 series B_.__-- 1946|M 8) 1031, 10312}103!2 10312 5} 102t2 104s 
24 gold 6s_._......____. 1996/A @|} 106 -___-]105%, Mar’27,----| 105's 107'4 |] West Shore Ist 48 guar____- 2361/5 J; 88% 89 | 88% 88% 12 see 89 
St L & Cairo guar g 4s..____ 1931/3 J) 97's 97%] 971s 9733) 16) 96% 97!:]  Registered.......-.....- 361)3 J} 8753 8814) 87% May’27 -... 
@ Lir Mt & 8 gen con g 58_-1931/A O} 101'4 1018s]101 10135) 30] 10014 101% | Wheeling & Lake Erie s 101 
Ped guar 68_..._____ 1931/A O} 101%s Sale |1003 Sept’ "26 | emia éeame Wheeling Div ist gold 56.1928]/J 3] 100 _...|10014 May'27 -... eons a 
Unified & ref gold 48____- 1929/3 J3| 98% Sale | 98% 37 974g 99 Ext’n & impt gold 5s_-_-_-- 1930|/F A! 10012 ____]10014 May’27 ---- b+ 04 4 
Riv & G Div Ist g 4s. ___1933|IMN| 94% Sale | 94 Ole 21] 931g 95 Refunding 4!+8 series A..1966)M $| 9214 9314] 92% 9253 3 sheet ame 
St L M Bridge Ter gu g 68__.1930|A ©} 100!2 Sale [10012 10012 3}, 100 101 Refunding 5s series B - ---- 1966}M $} 10014 101 |100!2 Apr’27 ____ 87, 9014 
St L & San Fran (reorg co) 48 1950/3 J3| 87'4 Sale | 871s 87!2| 234), 841g 8812} RR Ist consol 48........ 1949|M S| 893g 897] 8933 8938 rat, 80% 
cert ctenaptgattine J 3| .... ....] 87 May'27|--.-|, 87, 87 | Wilk & East let gu g 68..--1942/4 D| 7812 Sale| 78% 78% ail] 724 | 
Prior lien series B 5a_____ 1950/3 J} 100% Sale 10012 10112) 43)| 99% 102 | Will & 8 F Ist gold 58__---- 1938/3 D) 103% _._./10453 Mar’27 ____ 86 + 
Prior lien series C 68______ 1928|J J} 1015s Sale J101%g, =: 1015 7}, 100 = 102°3 | Winston-Salem 8 B ist 48...1960/J 3) 88 8912] 8933 Mar’27 ____ = 8614 
Prior lien 64a series D _1942/3 J} 102', Sale |102!g 102%} 23); 101!2 103 | Wis Cent 50-yr lst gen 48...1949|/J 3} 817, 83 | 82 8278 26 887% 92 
Cum adjust ser A 63__July 1955|A O} 100%g Sale |100%g 101 60]; 99 102 Sup & Dul div & term Ist 4s'36|MN/} 91 9134) 91 9154 5 89 8 89 
Income series A 6s__July 1960|Oct.| 9712 Sale | 9712 98 | 108]; 95% 9914] Wor & Con East lst 4}4s_..1943)5 J} 9212 ___.| 89 Jan’27,____ 
St Louis & F J} 1043, 105 |105 May’27|----|| 105 105% INDUSTRIALS 9012 907s] 9012 9012 2 
Ganseeh cana > wens. ; 3} 10114 10144)101%, May’27|----|| 10012 1017; |] Adams Express coll tr g 48..1948)M 8/ 108 Sale |108 10814 8 ates 190 
®t L Peor & N W Ist gu 58_-1948/J J) 104!2 Sale [10412 10412) = 2)| 10412 10512] Ajax Rubber Ist 15-yrsf89-1936)3 DB) 31, Sig} 3l2 Feb'27)____ 3° 31 
St Louis Sou Ist gu g 4*#._..1931|M $| 95% 99 | 98l2 Apr’27|----|} 96'5 9812] Alaska Gold M deb 68 A....1925|M 8) 3 5 | 32 Apr’27)___. Sie 3! 
St LS W Ist g 4s bond ctfs__1989|M N| 87% 89 | 884 8814 6}; 8612 89 Conv deb 6s series B_..-- 1926|M S| 933, Sale | 9333 94%4| 62 one ors 
2d g 48 inc bond ctfs.Nov 1989|J 3} 83  ----] 83!2 May’27|----|| 81 8312] Alpine-Montan Stee! 7s...-1955)M 8) _._ ____/103 = Oct’26)---- 2 3 
Consol gold 48___......_- 1932|3 D| 95° Sale 9535 955g} 14 941g 96%3] Am Agric Chem Ist 56.._-_-- 1928/A O 10014 Sale | 997, 10034) 184 “a7, io 
lst & unifying 66.1952|3 J} 98'4 98%] 9812 981; 5}} 95 99%] ist refs f 748 ¢--.-.-..- 1941/F Al 93 Sale| 93 934| 8 ae a 
St Paul & K C Sh L 1st 4448.1941|F A| 94% Sale | 94% 9455 13]| 92% 96 | Amer Beet Sug conv deb 68-1935|F A! 1027, Sale 102%, 103 20 101 103%, 
6t Paul & Duluth Ist 5e___-_- 1931|F A] 101% 10212}1014, Apr’27|----|} 101% 102 | American Chain deb 8 f 68..1933)A O} 971, Sale 965g 9714} 13 95 
ist consol gold 4s__._____ 1968/3 D| 92's ...-| 93 Mar’27]---- 92 93 | Am Cot Ol! debenture 56-..1931)/M N) 195%, 10614 10534 105% 2 105! 1068 
6t Paul E Gr Trunk 48___.1947|3 J| 96 ----] 98 Jan’27]---- 98 98 | Am Dock & Impt gu 68_...- 1936/3 3) 10353 103% 103%, 103% 4 10310 104 
8t Paul Minn & Man con 4¢.1933/J J| 97!4 ----] 9712 May’27]---- 9712 98l2] Am Mach & Fdys 68...-.- 1939/A O} 9919 Sale 9919 9919 4 90 2 7 
ist consol g 68_...._.___. 33)J J] 108s 10814)108'; May’27|----|| 107% 108%] Am Republic Corp deb 68--1937/A O} 1011; Sale {10114 101%4| 98 1001 10 
ira aaa ae J 3} 10612 -.._]10714 Apr'27|----|| 107\4 107144] Am Sm & R Ist 30-yr bs ser A*47/A O} 108 Sale 11077 108%] 15 107% 109 
6s reduced to gold 4348_--1933|J 3] 100%; Sale |100%4 1001] || 9944 10053] 1st M 68 series B_.------ 1947}A O} 104% Sale [10412 105 401] 104 108% 
Mont ext Ist gold 48_____ 1937)3 D| 96!2 98 | 96% — 96%] 2]| 951g 98!4] Amer Sugar Ref 15-yr 68-.-1937|)3 J| 993, Sale| 991, 9933] 116 984 991s 
Ba es 3D] Q91!2 ----] 9512 Jan’27]---- ts oe Am pian Edgy on coll tr 4s. series . 95%, 96 | 95% 95%) 2 4 
Pacific ext guar 4s (ster! "40i\J. 3} 91 ----]| 92!2 May’27]---- Convertible 48.-..-...-- 9812 Sale| 9812 9914) 2 
8 Paul Union Depot Rerling) Pols 3| 107! Gale 107% 107%) 9|| 105% 10712] 90-year conv 4340.2... 1933/M 8] 1931; Sale |1041, 10434 52 ison, br 
91 9itel 911 911 5I| 88% 9255 0-year coll tr &s.....-.- ees | . ---- ----/103 June’27|.._. 
@A& Ar Pass let gug 4s___.1943)3 J 9112 4 2 ) 4 Registered - --..-...------- 103%g Sale }10314 10312] 1711] [417 1025. 
Santa Fe Pres & Phen 56__-_1942/M $| 102 -..-|103\4 103!4] 3]) 102's 1034] 35-yr 8 f deb 5s_-----.--- 1960/5 J] 107 Sale ]107 10712] 96 oie im 
Sav Fia & West ist g 68_____ 1934;A O} 109 —___.]109!2 May’27]---- 103% 10912 20-year sf 54s8_..-..-.-.--. 1943)M N 105 Sale 105 1054] 29 10313 10613 
ete tat 1934|A O| 103 -..-]104 May'27]----|) 102% 104 | Am Type Found deb 6s-- .-- 1940/A ©] 993, Sale | 99 99%) 261] 98 101% 
Scioto V & N E lst gu g 48..1989|MN| 92!2 -___| 9473 May’27|----|} 91 95 | Am Wat by & E! col tr 58- tore A O} 1021g Sale |1021g 103%] 53 100% 10313 
wy =e Atr pe Rw g 4e_._.. 1950\A O 82%, Sale 8244 83 3 8l'g 84 Deb g 68 ser A.........-.- 5|M N 85le Sale | 83 8512 83 83 
Gold 4s Plo coneans 1980 AO; 8l's ‘= ease ois zs a. oc Am Writ Pap Ist g 1947 3 J 
Adjustment 5e......- 1949/F A| 84'4 Sale 8 5 8 2 104 Sale |103 104 : 
st st Ga ----- ct 1948 AO} 71%s Sale| 7140 72 bs. 42 po Anaconda Cop Min Ist 68..1953}F Aj iow Dec'26| 225}] 103% 104% 
1st & cons 6s series A_____ 1945|M $| 95% Sale | 951s 957 > 4 U0) Registered ------...--.-.-.. =--- | 108% Sale |1083g 10834)" ga ip 10918 
Atl & Birm 30-yr lst g 48.41933|M 8] 92!2 9312) 923% 92% 2}} 91% 94 15-year conv deb 78----.- 1938|/F 4] 1941, Sale [10312 105% A. 1066 oan 
Seaboard All Fla lst gu 68 A_1935|)F Aj 95%, Sale | 95!2 963g] 43 94 985s] Andes Cop Min conv deb 78-1943 3 4 93%, Sale | 9312 9473] 1581 $62 951g 
eigen 1935|F A| 95%, Sale | 9512 95%) 12]) 94 9612] Anglo-Chilean 7s without war.’45) - -- 9810 99 | 98 9814] 4gi] Big 98l4 
Seaboard & Roan 68 extd__.1931/J 3] 100 100%/100 Apr'27|----}} 100 100%] Antilla (Comp (Asuc) 7148--1939/3 J) 45) © 161101101 101 31] 100% 102% 
Bo Car & Ga ist ext 5448. __.1929|/M N/| 100% 10114|100% 100%} 3} 100% 101° | Ark & Mem Bridge & Ter 58-1964)M 6) “49 saie| go 90%! 71 881g O3lg 
8& N Ala cons gu g 5e_____- 1936\F A| 105 ....]105 May'27]----]] 103%3 105 { Armour & Co Ist real est 4548 39/3 D 90!g Sale | 90 9153] 432]| 8753 95% 
Gen cons guar 50-yr be. ..1963|A @| 11112 1124}111% May’27]----]| 110'4 112144] Armour & Co of Del 544s...1943/3 J 10214 1027110212 10212 31} 100% 104 
Bo Pac coll 48 (Cent Pac coll) k’49/J Dj} 91% 92 | 91!2 92 17|| 884 93 | Associated O11 614 gold notes 1935|M $) 143° 19 41,/10253 May’26 Ve 102 - 1035s 
nines easter es JD] 87 85%) 88 May'27|----|| 86) 85 | Atlanta Gas L ist 58---..--1947/J D) ‘iss, "| 1555 15581 Gl] 1555 1588 
20-year conv 4s_____ June 1929|M 8} 99!2 Sale | 9914 9912] 132)] 98%, 99!2] Atlantic Fruit 7s ctfs dep...1934|J D 21's _-..|18 Jan’27 18. 18 
20-year conv 58_._..____- 1934\3 D} 102 Sale |101%3 102 4)| 10014 103 Stamped ctfs of deposit------- =---| 73 gale | 73 7412)" 114\| 701g 76% 
20-year gold 5s_________- 1944M N] ---- 1019510155 101% 2|] 100 103 | Ati Gulf & W188 Leol tr 5e-1959/3 4) 10) Sule l101 10113] “Gall aaolt 102% 
Frap Term! Ist 4s- --- O} 91's Oils! O3 9112 - e. 1 + a a Atlantic Refg deb 58_----- 1937|3 3 
ee AO} 9 ---- ay 2f)---- : g| 107%, ....]10712 10712 
80 Pac of Cal—Gu g 58____. 1937 MN| 107. _- “107 May’27|----|] 10412 107 | Baldw Loco Works lst Ga... 1080 . 10715 -.--|10712 10712 . 108te 10814 
Bo Pac Coast lst gu g 48___.1937 3 3} 95% 9512 Mar’27|----}| 95'4 95!2] Baragua (Comp As) 556. p}| 995s Sale | 991g 100%] 170]] 9614 106% 
Go Pac RR ist ref 4... ---- 19553 J] 96 Sale | 95% | 9612} 57)) 93% 977s] Barnsdall Corp 6s with warr-1940.9 B} 995, “907%| 9053 91 | 107|| 80% 94la 
oS Tee 1 ai arama et | oe 9613 May’27]---- 951g 961g Deb 68 (without warrant) -1940 J 9514 9619} 95 9512] 26|] 94% Big 
Gouthern— ist cons @ 58....1904/ J 10758 Sale 1075g 108!5 9 106%, 1097 Belding-Hemingway 6s.-..-- 19363 J 104 Sale 104 10478 45 1024 10514 
Eee a J 106 10712 106 May’27 “sce 10353 106 Bell Telephone ot Pa 5e....-1948 4 é 1051s Sale 1051g 10512 21 1027 1051, 
Devel & gen 4s series A__.1956,A O| 8773 Sale , 87!2 88%] 204 89's] Ist & ref 58 series ©. ----. 1960 2 o| 96 Sale| 9512 96%) gol] 9512 97% 
Develop & gen 68_______- 1956|A O} 115! Sale [115'4 115%] 37|| 113% 11612] Berlin Elec El & Undg 6)48-1956 mM | 100% Sale 100% 101%! 31/1 400, 103% 
Devel & gen 6 %4s_._..__. 1956|A O} 122%5 Sale |122's 12214] 15]] 11914 123 | Beth Steel ist & ref 5s guar A "42 10014 Sale |100 1004] 23|] 9g33 101 
Mem Div Ist g 638_.____ .1996/J J} 10714 10734]107%; Mar’27|----|| 10614 108 30-yr pm &impef 5e_.-.1936 4 ; 10314 Sale |103 103121 94ll 1015, 1044 
St Louis Div ist g 4s_.--- 1951|3 J} 915s Sale | 9153 9212] 14)) 89% 92%) Cons 30-year 6s series A--1948 F A| 100% Sale |100 101 91]| 9714 102 
Zast Tenn reorg lien g 5¢..1938/M $} 10l!2 -..-| 94 Apr'27|----|| 94 94 Cons 30 year 5 48 series B-1053 m ¢| 93!2 Sale] 9312 9312} gil go 94tg 
Mob & Ohio coll tr 48_...1938|M $| 92% 9312] 9353 93%] 1)| 92 93%] Bing & Bing deb 6'48..---- LOA Ol 10214 ----[1011s Feb '27 101!g 101g 
Spokane Internat let g 58.__1955)J J} 85% Sale | 85!2 86" 8 4 S412 8912] Booth Fisherles deb 6 f 68. ..1926 a ol Py 823, 8314|" 57 4 os 
Junbury & Lewiston Ist 48..1936)3 3| --.- ----| 93!2 May'27]---- 9212 9312] Botany Cone Miils 6 48..-.1934 A O| 104% Sale [10412 105 2311 103%, 10'% 
Buperior Short Line Ist 63..¢1930|M 8| 99% --..}10012 Sept’ e-<l nies cee Sans ate ae sa. ieee 5 pl 74 Sale| 73% 74 12|| 72% 7913 
. 4 "So > 7314 745g] 74 ae ae 72%, 76 
of St L 1st g 4448.1939)A O} 9914 100 | 9914 9914 1}} 98% 100 Ctis of dep stmpd Dec. °26 int)----) oo) ¢ 9316 ‘ 
vetet cons gold 66 1944{F Aj 10312 103%|103!2 May’27|--..|] 1025 103% | Brookiyn City RR 6e_----- 1041/3 3} 103" gate l1oase 1054) 34 a 
Gen refund sf g 48_.._--- 1953/3 J} 881g 8844) 88% 8834 5 8773 90 | Bklyn Edison tnc gen 68 A-.1949)3 J 103% Sale 11033, 103% il] 102% 105 
Texarkana & Ft S ist 548A 1950/F A} 104!2 Sale |104 10455 28)} 103%, 106% General 68 series B...--..- 1930\3 J 991, Sale | 98% 9914] 349 98:2 1015 
Tex & N O con gold 5s__---- 1943/J 3} 1001s ---.)10014 May'27]----|) 100 1011's] Bkiyn-Man R T sec Ge----- 1968/3 3 621, 62le] 62 62 1 66 
Texas & Pac 1st gold 6a_...2000|J D| 107%; Sale [107% 10712) 4/) 105g 108'2 | Bkiyn ba vestments MM! 7515 8012] 781g May’27 7Si5 7913 
Gen & ref 5s series B_---- 1977|A O} 99% Sale | 99 995s; 81 99 100%, | pana renee + e41\J J i | on aaron" bat 
La Div B L iste 6e_____- 1931}3 J] 100%, ----]100% 100%} 10|| 100 1007s] Brooklyn R Tr lst conv g 48- “2002 3 3 -*-"11361g Nov'35l--") °""" —*""" 
Tex Pac-Mo Pac Ter 5443._1964|M $| 104% 10512)105 105 10 lt ig 10514 3-yr 7% secured notes....1921/J 3} ---- cae. 12819 ——— oe 
Tol & Ohio Cent ist gu 58...1935|)J J) i01'2 Sale [101'2 10112 2}) 100 = 1021 Ctfs of deposit stamped - ----- ar “94° 9514] 9514 May’27]""""I] “94” 98 
Western Div lst g 58_---- 1935}A ©} 10012 ___.]10012 May’27|----]} 10014 102 | Bklyn Un E! Ist g 4-5e_---- 1950] F 92 9571 954  9541"~"all o4  O7Ie 
General gold 5s__...__--- 1935|3 D} 10014 10012}100%, May'27 ----}|} 100'g 101% Stamped guar 4-5¢-.----- 1950 4 * 106 _...|106 106 22|| 102% 106 
Toledo Peoria & West 48----1917|J 3} 15 18 | 15° May'27|----}| 15 15 | Bklyn Un Gas ist cons g 58--1045/1 N) 114,. -"""li145, 11455] 74l| 11959 11514 
Tol St L& W 50-yrg 4s--..1950/A O} 90!2 9073) 90% 9055 5}| 895, 91 lst lien & ref 68 series A--1947 mw | 190 Sale [18912 19112! oll 156 192% 
Tol W V & Ogu 46A-_-_--- 1931/3 3} 99's -.--| 99 Jan’27]-.--|| 99 99 Conv deb 548---------- 1936 5 DI] 92!2 93 |12 92 9212] "Il 92 gaia 
lst guar 4348 series B_...1933|/J J} 994 ---- 9658 Dec'26 ----|] ---- ----] Buff & Susq Iron sf 5e----- 1932 A O| 915s Sale | 915 915g 3 90% 92 
let guar 4s, series C_.--- Msi 95 -.-.--] 9573 May’27].-.--. 94 95's | Bush Terminal ist 4s8....-.- 1962 5 3) 97% 98%! 98% 9834 6 951g 99l2 
Tor Ham & Buff ist g 4s_...1946/3 Dj) 91! ----| 91% = 91%) 1} 90 112] Consol 5a----------.--.- 1955/4 | 102 ----|10212 102t2|____ || opie 02 
Olster an 5e...1928|3 D] 61 63 | 62 62 1|} 5612 64 Gal G & E Corp unit & ref 60. 1937 Mw/ 10112 = 10112 te 7|| 101% 10212 
nee — ; : ' | @ ale | 93 ‘ 
ae : crea 1952|A @| 39% 42 | 39% May’27|-.-.|| 39% 42 | Cal Petroleum conv deb sf 581939 4 A} = a4 97144 981s . 97% oon 
Union Pacific let RR ld gt 4s'47 J 3} 971g Sale | 97 9753] 793 947%, 99%, Conv deb s f §48-_-_-.--1938 ol 101 Sale {100 101 15|) 95% 101 
pease get 2p J 3} G42 96%4) 95 95 93% 9612] Camaguey Sug let sf g 78_-.1942)A D 10314 Sale ;103%4 103% 1]| 10214 10353 
20-year conv 4s J J3| 99% 100 | 99%, 100 37|| 9953 1001s | Cent Dist Tel 1st 30-yr 5e- -.1943)J B)  99l5 991: 99 May’27 
J 3) ---- ----] 99% May’27|-..-|| 9418 99%] Cent Foundry ist sf 6s.Msy1931|F 10312 Sale 102% 103!2|""4ol] 101 103%2 
lst Hen & ref 48. M S| 9453 Sale | 941, 94%| 20|| 91% 9612] Cent Leather Ist liens f6@s..19453 J 
ist lien & ref 5s M S| 112 Sale j112 112 | 82/) 1085 113 
i}-vear Derm J 3} 1015s Sale '101% _1015s' 26! 101%, 103 
4Due May. ¢DueJure. & Due Aug. 
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is i i = 
BONDS $3] Price | Week's Range BONDS ss! | | | 
A are = & Price Week" ' 22 
N.Y. BTOCK EXCHANGE | 3 Friday, Range or iy Stnce N.Y STOCK EXCHANGE | SE, Friday, | gangs Fy) ‘Since 
Week Ended June 3 a le _ 148 Gale | Jan. 1. Week Ended June 3. ! =2; June3. | Last Sale | S2\| Jan. 1. 

. | Btu Askt\Low HiwhiNeo \Low High ae ~<a eo ee ms —- 
Central Steel ist g sf e__..1941|MN) 12312 Sale |12312 12412! 10 | 118% 125 | <eyston Telep Co ist 58...1935|) 3 a, om — ns - sasha ta i 
Cespedes Sugar Co Ist ef74%s°39|M $| 100 Sale | 99%, 1004 | 20 9814 10312] <ings County El & Pg 68 ..1937;A 0} 104 " ~"""li097% Mar o7\___ || 10312 1037s 
Chic City & Conn Rye 56Jan1927|4 Oo} 7412 85 7153 72 7\| 53 72 Surchase money 6a “199714 O 126%, 1263. M sy’27|- ae 12418 126% 
Oh G L & Coke Ist gu ¢ 6s.-1937|) 4) 102% --.-|102% 102%) 2)| 102 103 | Kings County Elev ietg 4a. _19401F al 84 S4iol 84 8 ©84] 211 82 86 
Chicago Rys let 6e........ 1927)/" A\| 83% Sale | 8314 R414 94! 74% 85le Stamped guar 48 949\F Al 84 R410] R3io R310} 1 81 RA 
Chile Copper Co deb 5s- --- .1947 3 J| 9412 Sale | 94 9451 86)| 94 96141 Kings County Lighting 6e..-1954|J 4} 10412 1041, May’27| 101's 104! 
Cinein Gas & Elec ist & ret 58 '56)4 ©} 1021, 10212/102 May’27|.-_.|| 101 102%2] First & ref 6348....----- 195413 31 118 ----|118 118 | ij] 119% 118 

53468 ser B due____- Jan 1 1961 a O} 10412 10434)10412 10412] 11|| 104% 1054 | Kinney(GR)& Co 7% notes "36/J D} 104!2 105 |10412 10419} 1 1007s 10512 
eee Dee & Lf 6e_...1944 r M) 101% Sale |10153 102 96|| 97% 104 | Kreage Found’n coll tr 68...1936|3 D| 103 Sale |102!2 103 | 23]] 102 106 
Clearfield Bit Coal let 46_..1940 ; Jj}... __..] 8512 Mar’27!_.__|| 85'2 85'*] Lackawanna Steel Ist Se A_.1950/M 8} 101% Sale [100% = 1017. 6i| 9914 102 
aan” I Co gen 6 f 5e__._1943 Fr & 100!g 10112/100!g «10044 11} 96 100%] Lac Gas L of St Lref&ext 66.1934)A O} 100%, 101!2/1011, «1014 21] 100%2 102% 
os ee c= on... Ms 96 9645 +4 & - 12 931g OF'2 Coll & ret 5448 series C...1953/F A) 104%, Sale |1045s 105 17|| 103%, 106 

-=-- ---- ---- ct'25|..._|| ---- ----] Lehigh C & Nav sf 446 A..1954 981, 10014] 9912 991 k 
eeuanoue Gas bes ques 6e...1932|\J 4) 97 98 | 97 97 4 96% 97% Lebieh Valley Coal ek “199313 ; - “ts . - , Bt Bry : A ha 

me See AS. -ee 2 2 4 A 4 4 : pa A lst 40-yr gu int red to 4% -1933|3 J) 95l2 -| 9553 May'27|----|| 9553 97 
Commercial © woe > es 9612 4 : 4 lst & refs f 56.......--- 1934|F Aj 101', ____|10114 May’27]---- 

Col tr #1544 % notes 1925|3. J} 92 93%] 92 92 1|| 901 : eg . S 

~---- 7 931g) | 2 92 lst & refs f 56_......---1944/F Olle le 
Commonwealth Power 63-1047)" %) 105 Sale |104% 105 | i] 104% 1051 Lee ee Oe ern ct@A|e Al 10018 222_HO1? May-24|----|| some 101s 
ie 5 Sale |105 105 2|| 104% 10612] ist & ref 5s__--..------- 1964|F 0053 ___- le 101 ‘ 

Conn Ry & L let & ref g4%21961\4 J) 97 ~--| 061g Apr’27}..-. 96's 9614 ist & a Yee ere 1974/F rn or” oe ion anes? bao BS - ion 
—eenes guar 4}46_..__. 1961 J z 9714 ___.| 96% Apr’27|....|| 94% 95'c| Lex Ave & P F ist gu g 58..1993|M S| 35 37 May’27|----|| 37 37 
— ee y-~ 4d hy ie 99% Sale | 9912 100 44|| 98% 101% | Liggett & Myers Tobacco 78-1944/A ©} 122!; Sale |122% 123!5| 15]| 120 12312 

o ae 0416 Sal 1 5 
ott Upper Wuertemberg 70.1956) 3} 99% 100 | 99% 1004s! 8] 99 101 Wer saaneegornosecese*= oon Steed eee Me Fd 
oa lof Ma lst & ret 58_ 1950/4 ° 8114 Sale | 81 81%! 16]| 76 88%] Liquid Carbonic Corp 68.--1941|F A] 106 Sale |i06 106%! 431] 104 112 

} ey Lyf ytd Ag ar = — st = = te tt Loew's Ine deb 68 with warr.1941/A O} 104% Sale |104 10434 117|} 101 1057s 
Con : -- o 5'2) 75 5l2) 3s 5 Without stock pur warrants.|_...| 97%; Sale | 97 5 
pommaners Ges of Cate os 0 1908 § 1011z ----/102, May'27}-. 1] 10114 102% | Lorillard (P) Co * gla ont Page fd dl A lee 3 

mers poos 27, Sale }1027, 103 10 103% 2 S: 71s ‘ 
Container Corp Tot Oann- -toaa| D| on” ood o7* 108 | iol] 97 08% “ixegistared=-2-27Tc2 ede al | o's aprail----|] Som 92m 
PF Telep ext 68... 1960 rs} 4 100 Sale |100 100 il] 991g 10: | Louisville Gas & Elec (Ky) Be 62/MN| 101% Sale |101% 102 | 25 99% 102 
os Refg lst 25-yr # f 68 '34 101'2 102 |101% 102 11]| 101's 103 | Louisville Ry lst cons 56-..-1930)3 3} 95!2 9612] 951, May 27 04) = 

4 dL dE 194a/f . 102 Sale [102 102 31|| 93% 103!2} Lower Austrian Hydro Elec Pow— aye betede Po & 

Crown lame D 68__.1951 10012 100441100 101 9\| 995, 101 RUM. . .cckdaes 1944/F Al 92\e 9210] 903 921 4 R07 1 
Cpe Supe Sugar conv 7s__ 1930/4 J} 9712 9755] 9712 98 61} 95 99% I MeCrory An ad Corp deb 5%s'41/JD 9714 Sale’ 9715 o7a 35|| 971 on 
ny deben stamped 8% _1930 mm J} 100 Sale |100 10014} 9! 98% 102 | Manati Sugar tst4f7448.--1942/A O} 102% Sale 1027 104 10 102% 108 ° 

Juban Am Sugar Ist coll 88.1931 8) 1081, Sale |108 10814) 13]| 10712 108%] Manhat Ry (N Y) cons g 48-1990/A O} 7012 Sale | 7012 711 22|| 6 > 73% 
Cuban Dom Sug ist 734s..-1944/MN) 100 Sale |100 10014! 33] 98 101 Sadie cies sceont 201319 Di 59. 62 | 63° May'27 a 
Gavemes Preis teeat toa taaaiA 5) Sts 18S Betts eT Eee can Meatta Mies Bp 3 hot meee (8 98 | 96% May’27|----'| 93% 98 

--- 4 2 2 4 2 Mfrs Tr Co ctfs of partic in 
Davison Chemical deb 6146-1931/4, J/ 98 99 | 9712 984) 3]/ OO 89 | A 1 Namm & Son Ist 6s--1943/9 D 10512 Sale [10514 10512) 37 | 1us, 1062 
Stam lot & ref ef g 66'61/H N) 10's Sale |100!2 10012} 10)| 98, 10ll2] Market St Ry 7s ser A Avrill940iQ J 99 " Sale | 99 99%| 55} 964 10013 
Ded as to Pa tax-...._-- M | 100l4 10012] 10112 May'27}- - - - 9814 10112] Metr Ed ist & ref g 63 ser B_1952|F A 1081, 108%|1061, 108%] 18 10816 108% 
Sey Ouse (DG let 6 f 78-1942) ; 69% 74 | 70 7014) 5]| 68 81 lat & ref 5e series C.__--- 1953/5 J 101 101 1015, | 17 100 101% 
— Ist coll tr 56.1933/%, 3] 101% 102141102 10214] 4]| 101% 103 | Metropolitan Power ist 68 A1953|3 D 106, ____|106!4 May’27|- 105% 1067, 
Ket. series A_July 1940 A © 103% Bale 1034 103%, 7|| 102+2 103% | Metr Wes: Side El (Chic) 48_1938|/F A 783, 79%| 78% ” T8%1 21 76 ‘4 80 8 

pone oe 5s series A____- 1949) 4 4 103% Sale |103% 10358 6|| 102's 1 Miag Mill Mach 7s with war_1956)/J D -... 103 |105 Ma °27|- 103% 105 

Geo & 60 series B.-July 1940)" | 108 Sale 1108 10814] 41] 1071p 108'2 | maid-Cont Petrol let 6346.-.1940/M 8 1041; Sale [104 10414] 20] 10312 1084 

Ges Gain te en 1955|4 ©] 103% Sale }1035 10355] 11] 101" 103% | Midvale Steel & O conv sf Se 1936/M 8 991; Sale | 98% 99%) 110 "OT 90% 
Oetee mE Ist cons g 4348. _ 1932 fa) 23l4 9414] 9314 93%! 9|| 92!2 9512] Muw Elec Ry&Lt ref&ext 4448'31|/3 J| 98l2 98%| 99 May'27|- Q8ig 907s 

Bros deb 6e-.-_--.. 1940/M N/ 9112 Sale | 9114 91%] 111]/ 89 96 General & ref 5¢ A__.---- 1951|J DB 101%, Sale [100% 101%) 8] got 1017 
jw Pack let 6¢_..1942 “as 85 87 | 864 864) 1)) 85l2 let & ref fe B_.....----- 1961/3 Dj 100 Sale | 99% 100 | 30] 98 1061 

Gesthiieeen & Steel 66. .1939 66 68 | 66 66 | 111| 48 68!2] Montana Power Ist be A---1943|5 9] 1021; 102%3|1021, 102%] 17] 1011 103's 
gonnar tne of deposit. - - - - - - - j775, S8'2 85 | 65 65 6|| 49% 6712] Montreal Tram lst & ref 68..1941|J 3] 98% 991;| 98% 99 | 10 95% 005: 
Deb | Ist ref 76... 1942/5 3/ 95 9514) 95 95 | 14]/) 95 98 Gen & ref s f 56 series A_.1955)A O} 9612 Sale | 96! 961 1} 96\5 100% 

uke-Price Pow Ist 6s ser A '66|/M)N| 104% Sale [10412 1047%| 45]| 10412 10512] Morris & Co Ist 8 f 48 1939/3. 3} 85's Sale | 85 854% 41 83 * "893 
Ouquemse Lt Ist & coll 6s.--1949/2 4] 105. Sale |105 10515| 44|| 105 106%2| Mortgage-Bond Co 4s ser 2.1966/A 0} 83 $1 Dec'26 P 

coll trust 5340 series B.1949|4 J) 104% 10514]104% 105 7|| 104% 106'2] 10-25-year 5e series 3--- . - 1932/3 J| 97!2 98 | 9712 97%| 6] 96% O12 
Murray Body Ist 6s. -_---- 9614 § ; 
Se Soe Sue 15-yr 6 f g 7348'37 ry $ 10714 Sale |105% 10714] 31]) 105!2 108 Mutual Foe! Gas letga ¢ ba1947 M M4 102 _— 1017 May'2? "| site B- te 
ee Des con 6 48....19001; Boe ee oe eee ween Mut Un Tel gtd D ext 4% 1061/8 N} 101% “7ichio2 * May'27|---"|] 01m 102 
~ose ae “=== , ---- Namm (A I) & Son—See Mfrs T 
Bieoron Corp (Germanyisiae gam S| oon’ 97) gr o7ie3il| 92° S| Nammu Rive guar god de----100i[} 3) ste oo. | oars May 27l— || Soe a 
.19 of 934 r A 1 bgs__ 19% Sale 
Sibeb 7% sata with watts, ©| 97 “on"| sa" “osie| lf 88, "88, | Ner‘Buiy Broa o's acted -toalMt | 1 Sale [oats 03") 22] x06" top 

eptre Gas & Fusl 7 }48---- 1987/2) | 1007s Bale |109!2 1097s) 195 1054 11012] Nat Ena & Stampg lst 68.1929|3 D] 102 104 |102!2 May'27 101% 104 
que tas tie ee es 6 eet ie lS 98 110% | Nat Starch 20-year deb 66.-1930|J 3] 997% 10015|10013 1001s] 1] 9934 100's 
Federal rte doh 8 os Sale os mm ~ eo * National Tube Ist #f58.._.1952|MN] 105%; Sale {10415 105%| 8] 1084" 105% 

no BOR ---- 8} ---- Newark Consol Gas ¢ 58. 1948}J 027% - k ay’: O2%3 10: 

jd A stamped....1942/% &] 96 97 | 96% 97 | 52]) 95 97 I New England Tel & Tel 68 A 1952|3 D 10434 105 "|104% 104% 7/1 108” 104% 

Solan fo seamoes....... 1942/0" | 103% 104 |10312 10312) 5] 103 104'4) let g 4348 series B ------. 1961|M N| 97% Sale| 9712 9741 31] 96% 97% 
oun 6s ser B_-__.. 954), | 100 Sale | 98% 100 8|] 97 100'2] New Ori Pub Serv ist 68 A_-1952/A O) 95% Sale | 95 957%| 46|] 9353 98 

zaeed Motels of Te “eae 19395 r 89 Sale | 89 8912, 15\) 89 91 First & ref Se series B....1955|8 D| 951 Sale | 951s 957, 24 9350 97 

Withous coset pamue Wasa sees 10212 Sale |10212 10312! 16] 92%, 108'2] yy air Brake let conv 68..1928'M N| 100!2 1011; 10012 100%| 6 0012 1023 
ent ithout stock purch warranta.|.;-¢| 9412 95 | 95° 95 || 1] #IN 97, IN Y Dock 60-year Ist ¢ 49.-1961|F Al 8612 8712, 861, May'27 "34 87 
Cut Rubber let sf 80. ---.- 941)M $| 11715 Sale |1161)  117i5' 20]] 116 117's | N y Edison let & ref 6}48A-1941/A O} 115% Sale’ 115% 116 | 17]| 116% 116% 

oy Tr let g Se. - 1936)" 5) 89's 8912) 891s May'27 ---- 8712 90's] First lien & ref 5¢ B “1944/A O| 104 Sale |104 10412 28 102% 104!» 
pee a : & Dev 20-yr 7 8'42 MN 104!g Sale |1037g 1041s! 45)]| @8l2¢ 105% Ii wey Gas EI Lt & Pow & 6s..1948'3 O} 108 Sale 1075, 108 4 106 108 
french Nat all 88 Lines Te i940 J oD a ja = os =. roti Purchase money gold 48.-1949/F A] 93! Sale | 9312 9312] 1|| Olle 8% 

, 3 995, Sale | 995s 4 100KINYLE& WC 2™ 3° 3 owen 
ae & Ei of Berg Co cons ¢ 6819494 D| 1025s ate | oon May'27 ----|| 102% 102% | NY LE& W Dock & lnop balo43 ie he “01% May’27|. || Oli 1017 

scomals conv Gs... -..... 1939 107, 108 |107, May'27 ---.|| 106 1122] Ny @ QEIL& P letg 68...1930 F A] i01 103 j101 Tol | 2 100s it te 
Gen Electric deb g 3}4e...-1942/F 4) 92t2 __-| 9212 92123] Ol 8S IN Y Rye ist RE & ref 48...1942 3 J ‘ iy uel... 2 
om (Germany) 7e Jan 15 -°45| 4 2] 104% Sale 104 104% 19]] 103 105'2 | Certificates of deposit peer cary “| aa Maret. 2s 

wa with war____- 1940/4 8) 1254 Sale 125 126 | 9} 113! 138%4) 30-year adj tne 5a Jan 1942. A O sel 7 Dee'26l.... . 

A mos warr'ts attach’d "40/7, 10012 Sale |10012 100%' —6)| 9914 102 Certificates of deposit | ate Maren... oe 
Sant Fes ist 8 f 58 -..... 1940)F Al 100% Sale |1005g 101 | 90|] 100'2 102 | y Rys Corp inc 6e___Jan 1966 ‘or oa, abel 3: sie Ss 
Gen Retr ist ef @ 6eser A---1962|K A] 105° --.. 105 105 | 30/] 10112 105. | Prtor tien 6e series ie teen 3 3| "83° Sate] s2° 83°| 308i] si oats 
ood Hope Steel & I sec 7e-.1945) ©) 100% Sale 1005s 102 © 30!) 99% 103'2 1 N'Y & Richm Gas Ist $072221981 MN] 104% Sale [104% 104%) al] 103 4 

g F) Co ist 6348_1947 mM 10714 Sale '1067g 10714 43}| 105% 108 IN y State Rys ist cons 4 348.1962 MW 56IL Gele 1 56 — 1) 383 4 
Goodyear Tire & Rub Ist 88-1941/M N} 1203; Sale 1203, 120%] 131|| 120% 122%] ist cons6 ie eeriee B.. 21952 MN] 7315 73% 745, May'27 a | Btls 

G Stony AA — g 86. May 1931 5 . 1101; Sale 11014  11033| 129]| 110 111's | NY Steam Lat 25-yr 6s ser A.1947 MN] 1053, 10615 106 p Bod ant a a 
Gotham Silk Hosiery deb 6.1936]? %| 100 Sale 99% 100 | 191] 98% 1004 | N Y Telep Ist & gen sf 448.1939 MN Oo% Bale?) 99 99181 8o]| ‘bees 100! 
Gould Coupler ist ef 6e-- 1040/8, S| 83 84% 84 84 3] 82l2 87 30-year deben sfés.--Feb 1949 F A| 110%; Sale (310%, 110% 7} O° tie 

Gea 8 & Poon 6s A’28/8 | 101 101%, 101 May'27|---. | 101 102 20-year refunding gold 68.1941,A ©] 108i2 Sule [108 1K al 47 107? io 

oy Sanger anine 1928 MN 101 10512|101 May'27}---.|] 10! 102 [Ny Trap Rock Ist 6s “1946 3 D Q8l> Sale 98 oe ps . _ = 

Sete? 7°7°****"* 1930/™ ™| 158!2 Sale +t m 56 ry +h Niagara Fails Power lst 68..1932\3 J| 10112 102. 102 May'27 © Bs, Rn, 

wel dled tated >-4-F Sl nase caceitae MGERTIo+<% iy PE > op ot aT ~ 
Ot Cons El Power Gapainhte.i94al¥ A] “déis Sale |'dni5 ™'Soie! 38l] 940 9014] Ning Lock & O br iat 66 A.-1056|A O] 102% Sale |102%; ™ 102%) 2il] 100% 10a 
eewsecce 2 Sale | 92 9234} 44 2 94% Ih. “ty M 21. Sala + “+ } . 
Great Falls Power isteiba..104u(M ™| 1941, 105 |10a%y May'24|----|| 102% 1062 | NO Amn Gems aey neces A los.M S| g7s Sale | 7s ora] “ill Gray opts 
Nor Ohio Trac & L' a im 973, 98 | 97% 9734) 15 : 
Hackensack Water ist 4s...1952|3, 3} ssi2 ...| 88 May'27|--.-|| 861% 88%] Norn States Tow Steve beA1pai/A O| 100% Sale lov rots) tail 1007 101s 
Giewann Biles on ae ~----- 1930|F t| 95. ----| 95. May'27|----|| Q3!2 95 let & ref 25-yr 68 series B.1941/A O| 10015 101!2'105!s 105% 104: ate 

yen s coneel @ 5e_...1962)), ¢| 96% ----| 96% 97 2] 9512 98 | North WT lat fag 4igegtd 1934) J] 973, 99 |100!2 Apr'27 98 1001 
euher te 4 of 1926__.1961 33 88le Sale | 8812 89 13}| 83%s 9038 | Onto Public Service 7 448 A “1946;A © 11 53 Sale |115%. fe a 10013 
Hoe (RY & Co let ige scr A 1084 A O| 102!2 Sale |10212 10234] 34)) 101% 103%] ist & ref 7s series B "21947/F Al 11412 1145511141 i143 : 113% {1619 

y 2 an £m §6 62606. Baw” a, ae eee 2 *2 ™ ‘ 
Holland-Amer Line 6s (fiat) _1947|M_ N —. 101 |1003% 10034) 2// 98 101'2 | Ohio River Edison tet 68...1948/J J} 106% Sale |10612 107 10|| 106ig 107% 
Hudson Co Gas | MON] 725% Sale | 984 9884 38]] 914g 10112) Old Ben Coal ist 6s 1944/F Al 9312 95 | 93 93 90 
Hudson Co Gas lst ¢ S8----1940)4 Mi} 10312 Sale |103 10312] 10/| 102, 103% | Ontario Power N F ist 68---1943/F Al 10212 Sale |102'2 102te| $3 

umble Oll & Refining 5348-1932} 3) 102% Sale |101% —102%| 41!| 101% 102% | Ontario Transmission 66...21945/M N] ioiss 103 [101% lolm| 1 + RE 
tuanots tell Tetephone 0s --cisesl? DI inet’ cane tine 9814] 86]| 97 | 100% | Oris Steel lat MSs ser Av. -LOT/M S| 04% Sale | 94g 0531 43|] 981 Nas 
Iitinots jd Po wren 6a. ..1956 AO 10419 Sale |104%g 10434) 41]] 102% 10434 | Pacitic Gas & El gen & ref 5s. ieazis J 1001 Sale 10012 rT me 43 = a 960s 
titinole Stee deb 4 348. --- 1940)4 O| 99° Sale | 99 9914 87]] 06% 90% | pac Pow & Lt leearel 20-yr So "Q01F Al 10012 Sale 1001, 1-01| 27i]_ppee tote 
tne Bat Gas 4 Ou ben. 1946) N| 100 Sale {100 1011s} 68/} 100 103 | Pacific Tel & Tel ist 5s 1937/3 J] 102% Sale [102% ail ¢ ion 
-cecee Y¥S'e Sale 981 or 1 eeoee -'8 ° 4 2l4 } 
indiann Steel 1st 58." pe al Bs 8|| 98 98'2] Ref mtge 5s series A 1gegiM N] 103 Sale floss. 103-1 11|| dois toate 
Seaeneni-iend tes os “soso stiaee Ij toe’ ah? 14) ‘aan 10514 | Pan-Amer P & T conv sf 66.1934|M.N| 1031, Sale [103% 103% 93 i02"s 108 : 
Dec _..-]10012 May’27}---- 2 10012 1 . ; soanit saan m * ”“ “ 
{nland } ne ay ng 54s. ----- 1945 - . 10234 Sale |102% 103 55|| 1UL'g 1044 San han ben toaet Caines pa 14 > = eer a 105% 2|| 10412 10512 
— : + on Copper 6 348.1931/2° 5} 100% 101 |100% 100%) 17 1004 101% | Paramount-Bway Ist 6348..1951|2 J) 1003 Sale 1100 1908 | Ss te 
tone tay yy, es ys alla ---- 15] 11 Apr'25|---.|} ---- ---- | Park-Lex st leasehold 643__1953]5 9015 7 so% 4 oo | tall as = 
interboro Rap Tran 1st te. 1008 2 3| “37% on Tat, ees “350l| “Fie Fon pus & Fomes BGe El cons 5e.1949 or 9} 102% 103 [103 103 3}| 102%, 10314 
b hea, Be LA _— ent x > ‘Dt 6s 4 g4i;-s 993 ao3 “)1 

poo og gee -eoeesocce saaala p Le _ Me 7 <a) a pe «| Peop Gas & C Ist cons ¢ 68 “1943 a RY 11354 Sale 113% 11354 "I htt it8 

eh nate iar Sale | 80 1%} 1: 3 > a Ped ee Al te a. i) 

10-year conv 7% netes...1932|M $| 97 Sale | 9612 O71, 231 63s th a oe ee 1947 e . 102'g 10219 10212 May’27]-- _l] 1014 1 
tnt Agrio Corp ist 20-yr 5a--1082/M N| Sti2 Sale | S4iy S412) 5}] 81% 90 | Philadelphia Co coll tr bw A_i044)F A 19314 Bale [10s “Toast” “ail soste soem 

Stam aaah 2lo 74 | 7314 74 2|; 672 83 ce - eae Taleo oy rtd My 8 8 
inter Mercan Marine #1 68.-i94i|4 ©] 100% sale [1001 1007s) | 78| 95% 102% pain Wendling Ca tieidacio7ald, 3] lores Seie'|iosss to2'| sell ‘oot toes 

ARs 3 4g Ss 3 1 ea “4 Sale : 2 5} 2 102 

Ref ¢ f 68 ser A...------- o65|M 8 10118 Sale [10112 102" 24| Sete 188 | per arrow Mot Car Geb 901965) &) 100 Sale | 007s 100%) 40)) Site 107% 

nv deb 6s_.......___- 1941 981, Sale | 98 — 981e' 98|| 9714 987, : hbo ore 1 10412 10034 May’27)_.__|! 9912 103% 
ons Tetep & Teles conv 548 v45|M §} 114% Sale |113%4 — 11614) 981|) 108% 11614 Plassnnt Vai Coal lot ize! ea. iseeld hr eed |p eR Fy 
roeens Weert On fous prea -00ETTE, 3) 110, Gale 10% 110% S| bees thine Pocab Con Collieries tet of Sa1057|3 3} 915 O2tz| 91% 91% il] pie 92s 

sas ein 3g Sa 4 2 0 1057; 4 143, 10%3,1105 <r 
Kansas Gas & Electric 66.--1952|M S| 105. Sale |105/ 105% 69 103% soe | Fess Aether Can & DE Gs 4.10888 Ai 100% 1058205 May's7/....!| tee sean 
phe y 2h Ee ma | 1075s Sale 107% 108 | 11|| 106% 101» | Portland Elec Pow iat 68.1047 MN 100% Sale [10's 101} 12) tools toe 

Corp bees ale | 99 912 98 997 | Portiand Gen El Y 1015s) 1005 " “1 100 
delly-8 f MN ; 2] n lec lst 68...1935 3 J 1005, 10158} 1905g May’27,____ 

y-Spring! Tire 8% notes-1931 10412 104% 10412 105 : 12; 99 106141 Portisad Ry ist & ref 58....1930 MN  96'2 97 | 96% 96% 6 Ses = 
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®OnDS 
* ¥ STOCK EXCHANGE 
Week Ended June 3 


Interesi 





eee eee aes 


Portland Ry L & P Ist ref 5e. 1942) 
lst tien & ref 68 series B___ 1947) 
let & refund 7 4s series A_1946 

Pressed Steel Car cony « 58__ 1933 

"rod & Ref sf 8s (with war’ta) °31 
Without warrants attached. __ 

Pub Serv Corp of N J sec 68_1944 

“ub Serv Elec & Gas let 5 481959 
lst & ref 5345__...._ ___1964 

Punta Alegre Sugar deb 7a. 1937 

Rand Kardex 5348 (with warr) ‘31 
ie stock pur warrants___ 

‘epee 1937 

@epub I & 8 10-30-97 Seal. .1940 
Ref & gen 5 48 series A___1953 

@heinelbe Union 7s with war 1946 
Without stk purch war’ts_1946 

&hine-Main-Danube 78 A___ 1950 

Rhine-Westphalia Elec Pow <a 

Rima Steel Ist sf 78 

“1968 


& El 7s ser B- 1946 

Gen mtge 5 }48 series C___1948 
Roch & Pitts C & I p m 5s. .1946 
— Iron gené&ref 78°42 





Guar s f 64s Series B____ 1946 
@haron Stee! Hoop Ist 8s ser A 41 
Farms Ist & ref 6548 "42/A 

Biemens & Halske s f 7s____1935 
8 6s allot ctfs5% pd_- 
Sierra & Sau Fran Power 68.1949 F A 
Silesia Elec Corp s f 6 348_- -1946F A 
Silesian-Am Exp col tr 7s- - 1941 \F A 
3imms Petrol 6% notes- 1929! MW 
Sinclair Cons Ol! 15-year 78.1937 ws 
on phadhy trap dn Lad 1927.53 D 








u>grcgaeccer 
A ME EEG ZZZandrBwuuud0Z: ouwOOv00u ZZp 





AZuZmunredDe Ou 0OeS> me O>02Z> uu GZ20> 


Smith (A O) Corp Ist 6 '48__1933 
South Porto Rico Sugar 78__194!1 
South Bell Tel & Tel ist s f 561941 
Seuchern Colo Power 68 A__1947 
Sweet Bell Tel lst & ref 58__1954 
évring Val Water let g 58___1943! 
Standard Milling lst 56_____ 19. 
let & ref 6$48__........- 945 
Stand Ollof N J deb 58.Dec 15 '46 
Stand Oll of N Y deb 444s___1951 
Stevene Hotel ist 6s ser A___1945 
Sugar Estates (Oriente) 76__1942 
Superior Oil ist sf 7s__.___- 1929 
Syracuse Lighting let g 58. _.1951 
Tenn Coa! Iron & RR gen 56.1951 
{ena Copp & Chem deb 6s _ 1941 
Teunessee Elec Powlst 66.. 1947 
Phird Ave lst ref 46_______. 1960 
Ad) tne Sa tax-ex N Y Jan pen 


Cnird Ave Ry ist g 58__..__ 193 
foho Elec Pow ist 78 as 1955 5] 
6% gold notes ____July 16 1929 


fokyo Elec Light 6% notes- et 
fvledo Edison ist 7s_._.__- 
Coledc Tr L & P54%% notes 1930 
Crenton G & El ist g 58____1949 
frumbull Stee! ist s f 6s__._1940 
({wenty-third St Ry ref 56___ 1962 
tyro! Hydro-Elec Pow 7 548-1955 


Jiigawa El Pow ef 7e___._. 1945 
Undergr’d of London 4%s8-__1933 
i SRR 1948 
Salon Elec Lt & Pr (Mo) 58. <= 
Ref & ext 56._._........ 1933 
Jn E L&P(I!)) istg 5 48 ser A1954 
Jaton Elev Ry (Chic) 56_.__194 
Onion Oil ist Hen sf 56_____ 
30-yr Ge series : 


+ &@ 





-----4 
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United Steel Wks (Germany)7s’51 
Juited Stores Realty 20-yr 66 °42 
1 8 Rubber ist & ref 6a ser A 1947 
. _., Se 
10-yr 7% % secured notes_ 1930 

C 8 Steel Corp{coupon Apr 1963 
ef 10-60-yr 5e\regist__Apr 1963 
Opivereal Pipe & Rad 68. ._1936 
Utah Lt & Trac tat == 144 


Vatron Coal & Coke let g 5s 1949 
Va Ry Pow ist & ref 58___.. 
Walworth deb 6 4se(with war) °35 

ist eink fund 66 series A __ 1945 
Warner Sugar Refin lst 76__1941 
Warner Sugar Corp let 78__.1939 


Wash Water wy 6f 5s_._.1939 
Westches Ltg g 5s stmpd gtd = 
West Ky Coal Set ee 


West Penn Power ser A Sa7771088 
1963 


Western Electric deb 5s 
Western Union coil tr cur 66.1938 





Fund & rea! est g O18. -~- Tae 
16-year 6 4eg-_..-.-.-----. 
25-year gold 58._...._-.-.-. i981 


Wes’ house E & M 20-yr g 58.1946 
A estphalia Un El Pow 6 448.1950 
Wheeling Steel Corp ist 5 4s 1948 
White Sew Mach 66(witb war) °36 
Wickwire Spen St’! ist 78. ..1935 
Wickwire Sp St'l Co 7s Jan 1935 
Wilys-Overiand s f 6 4s__..1933 
Wilson & Co ist 25-yr ef 68__1941 
Winchester Arms 7 8_--._- 1941 
*oung’n Sheet & T 20-yr 68.143 J 
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Price Week's Ss Range 
Friday, Range or 33 Stnce 
June 3. Last Sale Jan. 1. 

4 4sk| Low Htob|Ne \\Low High 
953g Sale | 9533 9553} 18:| 91% 96g 
100!g 10014]1001g = 1001g 1}} 100's 102 
10719 _.__]107!g 107g 1}} 1061, 108 
95 96 | 95 96 11|| Q4ie 97% 
1131 Sale |11312 11312 2)} 1111g 1131 
111'4 Sale |1111g 11114 1}} 110 L11lg 
10614 Sale |106 10634 8'| 103% 106%, 
10512 Sale |10512 10512 7|| 104%, 106 
105 10512}105 10634; 24!) 104 106% 
10814 Sale |10814 10844) 32// 107 LIllg 
160.  _...]109 May’27]/----]] 10212 1901g 
102 Sale |102 102 14|| 100 102 
9714 Sale | 9612 97is 7|} 95's 98 
101!g 103 {101 102 16|} 100! 103'2 
10012 Sale |10012 =10 13 i) 985 10214 
114!2 Sale |113%, 11534] 34]} 113%, 1263, 
99%, Sale | 9934 10034] 65/| 9934 10412 
103 Sale |1027g 10314 7\| 102 10412 
10312 Sale }102%, 10373} 12)) 101% 105 
977g Sale | 9758 28 3|| 93% 98 
55 60 | 59% 593, 1 59's 65 
111%4 111'gi/1111g «111% 13\| 111 112% 
105 Sale }106 106 2'| 105 106% 
90 92121 90 May’27|--__|| 90 92i2 
24 3419) 38 May'27|--__|] 3712 497% 
25 28 | 24 May’27j--../| 24 60 
9612 9634) 96%, 9634 J 955, 97!s 
973, ____| 97% May’27|--..|| 97% 97% 
79 7934! 79 79le 2 755, Sill, 
96 .| 9634 9644 2 954 96% 
10712 _...]10714 107}e 2| 1051g 10753 
102 10212 102 10212) 57|| 101 104 
9712 Sale | 9714 Q981o\ 117|| 974 O9lg 
101 10114'101 1013s] 13)| 99% 1011, 
10012 Sale 110012 101 20|} 98 101% 
10812 10834 108!2 10853; 15/| 10712 1092 
10712 108 {10712 10712 2|| 107 108%, 
10314 Sale 1027, 10314] 22] 102l2 1032 
103%, Sale 1033, 10434) 134} 1023 106 
98lo 991g 99 9912} 12); 95 100 
9514 Sale 95l4 951 8 9514 98g 
973, 9814 98 9914} 34]| 98 LOLI, 
9814 Sale , 9814 993g} 17]| 984 iu& 
997, Sale | 997, 1001s! 35!| 97% 102% 
997g Sale | 991, 100 | 384]| 9918 102% 
9612 Sale | 95le 9634) 75|| O2l¢ 1024 
997, Sale | 997g 100 80}| 997% 1LO1's 
9319 Sale | 9314 9310} 18)| Olle 95% 
101% ___. 102 102 1}| 10153 102% 
108 10812 10834 108% 2}; 107 109% 
10314 10312 10314 10314 9}| 102!2 10414 
104 Sale 1035, 1041s} 20]| 100Ig 104!2 
10414 10412 104 10419! 24]} 102% 10412 
991, ____'10033 Apr’27|-_-_- 98ie 100% 
101 102%, 102 10214! 11]] 100 102%, 
10312 _| 10353 May’27|____|| 1017— 103% 
1025, Sale |102 10238! 157|| 1018 102% 
9412 Sale | 9414 9453| 176 941, 96 
10112 Sale }101 1017s! 14]} 99 102 
993, 10014100 10012! 7 98'2 1LO0l2 
10134 105 |1013, 10134 I]| 99% 102% 
104 ...1103% Apr'27,-...]| 102% 103% 
103%, 105141033, 10334) 11] 103 1055, 
991g 100 | 99 99 | 1 9814 101% 
10614 Sale |10614 10712’ 59]| 105ig 107'2 
69le Sale | 6814 70 89]; 63 71 
59 Sale] 5814 60 65|| 5612 6212 
99%, ____] 99%, 100 6|| 97 100 
9714 Sale | 97 9714' 38]! 9453 99% 
97 Sale | 97 98 | 10]; 95 9% 
98 Sale | 97% 98 | 601; 97'4 100 
108!g Sale |108 10814! — 8|| 107% 108%, 
10014 Sale | 997g 100!g° 10]! 98% 10014 
1025g 103121024, Apr’27 ____|| 102% 102% 
10012 Sale {100 10053 =23); %Y7'2 LOLs 
..-- 647g] 647, 6472 2}; 647’, 67!le 
100%g 1007g}1001g 10012 12], 98 102% 
98 Sale] 98 981, 26]; 9512 100 
9534 9634] 953, Mar’27 ____|| 95% 96 
9714 9919} 967, Mar'27 ____| 96%3 967% 
102 Sale |102 102 | 2 101% 10212 
1017, 103 |101%, 102 | 17] Olle 102% 
103 10314]1023, 10314 8}, 101% 105 
84 8514] 84 May’27_...]) 81 S84} 
101l2 Sale {10112 10112 8} 10112 102 
107%, 108 {107% 108 1 3] 10712 109 
9812 Sale | 9744 9812 25) 974, 99% 
1063g 107!g{10712 10712 3] 106!2 10812 
105 1055/105 105 7| 10212 105 
79%, 80 | 80 80 4), 76 81 
9414 Sale | 9414 95%) 33]) 90 9712 
10012 Sale |100 101 27|| 100 = 102'%4 
105!g 10514]1051g 105g! 11}) 1037s 1065's 
93\2 Sale | 9312 9414! 110]| 9312 967% 
_... ....| 843g Feb’27|..__]| 9433 944 
10553 Sale |1053g 10534! 36]| 103% 106% 
10753 Sale |107% 108 | 150]| 106'g 10812 
---- ----|10714 10734) 11}] 106% 108 
895g Sale | 893, 8912 3}| 874 90 
94%, Sale | 94%, 9514] 38]] 9 955s 
9844 Sale | 9812 99 17|| 97%, 90% 
S08. .nc< SOs OOP cccell cone. aude 
1037, 104111033, 10334 3)] 102's 1 
10014 Sale |1001, 10012 5|| 98% 101 
65 Sale | 60 65 11}} 56% 65 
947, 9534] 9534 95%4 lj} 9453 95% 
9934 Sale | 993, 9934) 52]; 9853 100 
89 94%] 9312 9512 3]} 92 96l2 
95 Sale|] 95 951g] 26]| 93% 97 
10614 Sale |1061, 106%) 13/| 917% 1O7I2 
94 95 | 94 9414 9|| 78g O8l4 
10312 _...]103 Apr’27/_...|| 102% 103 
1031g 10412}1031g 103! 5}] 102% 10312 
10212 103 1013, 10234) 21]] 101'2 102% 
10212 Sale |1015g 10212 7|| 100g 102'2 
10134 10312)10212 10212 31} 100'4 103!2 
105 10514}105 105 1|| 104!2 1055s 
10214 Sale [10214 10212) 46/| 100 1025, 
78 Sale} 77le 78 18 77'2 80 
10212 Sale |10212 1025s! 30]] 101's 103 
103 Sale |103 10358} 13}] 10133 105% 
991g Sale | 9914 9912 2|| 97!2 100 
1125g Sale 112% 113 8}} LLL's 1137 
10212 Sale |10212 1027s! 56)| 101 iO03% 
10253 Sale {102g 1027} 59) 101 1034 
961g Sale | 96! 9634; 32)| 961g 99l2 
99% Sale | 99! 997%! 32) 96% 100 
11812 Sale |1145g 12012| 510'| 97% 120!2 
a fF elf le 40 58 
35 3512) 35 3653} 47|/| 35 52 
10214 Sale {10214 102%! 12'| 1LO1& 103%, 
9934 Sale | 99% 100 24 | 07%, 1027. 
10453 Sale ‘106 10614!) 7\| 104lg 10612 
106 10612 104%, 104%, 48) 103% 105 





Quotations of Sundry Securities 


All bond prices are *‘and Interest” except where marked 
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Standard OllStecks Par} 44. Publile Utilities Per Ct.| Basts 
Angio-Amer Oil vot stock. £1} *18%s' 18%,|/American Gas & _.t} *90 | 90% 
Non-voting stock... __ £1; *18!g/ 18% 6% preferred.........- #|*103 [105 
ee cents 100} 111'4/1lils|} Deb 68 2014__..___ M&N| 10512! 10553 

PPE cccensaccod 1 116 {117 ||Amer Light & Trac com. 109 250 |255 
a ary Re: 25} *51 | 53 || Preferred_..._.__....- 115 |118 
uckeye Pipe Line Co____ *55 56 ||Amer Pow & ht pret’ 100 105 [106le 
Chesebrough Mfg Cons_.25)*103 [105 Deb 68 - "hE 10514|105l2 
Continental Oil v t o____- 10} *17!2) 1753||Amer AS. Util ose See 
CumberilandPipe Line___100} 92 94 7% prior preferred....100} 94 | ---- 
Eureka Pipe Line Co....100) 55 | 56 Partic preferred _-_-__-_- 00} 87 | 88 
Galena Signal Oiicom...100| 712) 8!2|, Associated Elec 54s '46A&0| 994/100 
Preferred old. _.__... 100} 42 | 48 ||Associated Gas & Elec com.t| *20 | 22 
Preferrei new_______ 100} 33 | 37 Original preferred _.-.--- t] *5212) 54 
Humble Ol! & Refining. ..25| *561s} 56%4)] $6 preferred__..._.___- +] *92 | 941g 
Iilinois Pipe Eeiiecsnes 100} 138 140 $64 preferred_......-- +] *98 [10012 
Imperial Oil. ........____ t| *431g] 4312|| $7 preferred_....._.__- +/*101 1104 
Indiana Pins Line Co. -50| *68 69 ||Blackstone Val G&E com._50/*136 |138 
International Petroleun.. -t] *29!9] 2934/}Com’w'lth Pr Corp pref.100| 99!2}100 
National Transit Co. -_ 12.50 *16!s| 16%3||Elec Bond & Share pref_100} 108!s|108%4 
New York Transit Co._.100} 34 36 ||Elec Bond & Share Secur_.t} *74'4} 75 
Northern Pipe Line Co__100| 87 | 88 ||Lehigh Power Securities.__.t| 19 | 19! 
Ohio Oil... -...-.....-.25) 5614) 57 ||Mississipp! Riv Pow pref.100] 1011210312 
Penn Mex Fuel Co______ 25) *21 22ls First mtge 5e $061... 36) 10144)}.0212 
Prairie Oil & Gas new....25] *475s] 477, Deb 5s 1947.____-- &N} 9612) -.-- 
Prairie Pipe Line new_.- = 164 |16412}|/National Pow & Light n> ¢j*107 | ..-. 
Solar Refining .__...__. 180 }185 ||North States Pow coms... 298 116 |117 
Southern Pipe Line Go-2-50 *18 19 || Preferred... .....-. 105 }106!2 
South Penn Oll_.__.......25, *34%4| 351e!)Nor Texas Elec Co com. 100 30 32 
Southwest Pa Pipe Lines.190; *72 | 74 Preferred.........-_- 68 | 71 
Standard Oil (California)._t| *53%4| 54 ||Ohio Pub Serv, 7% pref- oe 108 |119 
Standard Oil (Indiana)...25| *67!s| 67';||Pacific Gas & El lst pref..25| *261s| 265s 
Standard Oil (Kansas) ___25) *16 16!2}|Power Securities com... -- *4 Ole 
Standard Oi! (Kentucky) .25)*112!2\114 Second preferred._...__ *30 31 
Standard Oil (Neb) _..._- 5) *441le| 45le Coll trust 68 1949... J&D)| *92 93 
Standard Oil of New Jer_.25| *37 371g Incomes June 1949_.F4&A} 88 | 91 
Standard Ot! of New York.25| *30!4] 301!2||Puget Sound Pow & Lt_.100} 33 | 34 
Standard Oi! (Ohio) -_..-- 25) *7454) 75!2|| 6% preferred.......- 100} 87 | 89 
Preferred . .........- 100} 119 {120 7% preferred........ 100 4107 109 
Swan & Finch._.___.._- 00} 16 | 17 lst & ref 5446 1949..3J&D) 101 {10112 
Union Tank Car Co_.__- 100} 10712)109%3||South Cal Edison 8% pf..25| *3519| .-.- 
Vacuum Oj -..........- 25|*124 /|124!2||Stand G & E 7% pr pf_.100} 109 |110 
Washington Oll_.......- 10| .---] ----]|/Tenn Elec Power lst pref 7%| 107 {108 
Toledo Edison 7% pref..100 10714/108 
Other Ol! Stecks | | 8% preferred........ 100. 11612/118 
Atlantic Lobos Oll_....._- ¢' *75c] lig Weeturs Pow Corp pref.100] 10012)102 
Preferred ...........-. 50 *2!2) 3 |lChie Jt Stk Ld Bk Bends 
SEE lbmecieddexousand 25 *89 | 90 |/53}48 Nov 1 1951 opt 1931_.| ----|102 
Mountain Producers --.-. 10} *24>3| 2454/1568 Nov 1 1951 opt 1931_.] ----}101 
National Fuel Gas_-__.__ 00) ----]----||5s May 11952 opt 1932_.] ----j101 
i We tA vtkndueeséive t| *245g| 24%)|4%8 Nov 1 1952 opt 1932_.] ----|100 
Salt Creek Consol Oll....10; *6!2| 6%4'|4%%s8 Nov 1 1952 opt 1932..] ----| 98 
Salt Creek Producers....i0|; 29 | 29%3'|4%8 May 1 1963 opt 1933_.] ----/100 
58 Nov 1 1963 opt 1933..| ----j101 
Raliroad Equipments 4s Nov 1 1964 opt 1934..] ----} 98 
Atlantic Coast Line 68.....| 5.00] 4.85 |4ks Oct 1 1965 opt 1935..] ----| 98 
Equipment 6 }4s_........ 4.65| 4.60 | Pac Coast of Portland, Ore— 
Baltimore & Ohlo 66_._._.. 5.00} 4.90 58 1955 opt 1935.._M4&N 10114}103 
my 434s & 68.._.| 4.60] 4.501) 58 1954 opt 1934...M&N] 10113/10253 
uff Roch & Pitts equip 68_| 4.85) 4.70 Sugar Stocks 
Senate Pacific 44s & 68.| 4.70) 4.50||Caracas Sugar.......-.- *1 3 
Central RR of N J 68.--._- 5.00} 4.85||Cent Aguirre Sugar com..20/*111 |112 
Chesapeake & Ohio 6s......| 5.00) 4.90]|Fajardo Sugar. _...-..-- 100}*162 |164 
Equipment 6 4s__...__.. 4.70} 4.60||Federal Sugar Ref com_.100} 30 | 37 
Equipment 5e__.........] 4.60) 4.50|| Preferred........-.- 100} 55 | 65 
Chicago Bur! & Quincy 6s _} 5.00) 4.90||Godchaux Sugars, Inc... -_- = 7. 3 
Chicago & North West 6s .| 5.00! 4.90 age 100} 17 22 
Equipment 6 }48- -. .. 4.70) 4.60||Holly Sean Corp Osos} *30 36 
Chic RI & Pac 44s & 5s__. 4.80, 4.65|| Preferred._._...._-. 80 88 
Equipment é6s........_.. 5.05| 4:95|| National Sugar Refining. 100] 154 [157 
Colorado & Southern 68....| 5.10) 5.00||New Niquero Sugar. .-_- 100} 65 | 70 
Delaware & Hudson 68. ..- 5.00) 4.90) Santa Cecilia Sug Corp pf100| --.--| ---- 
Erle 44s & 58__....-..... 5.00; 4.75||\Savannab Sugar com. _..-. *|*138 |141 
Equipment 68. ._- 5.15) 5.00 Preferred........... 100}*118 j121 
Great Northern 68 5.00} 4.90||Sugar Estates Oriente pf_100| 77 79 
Equipment 58 4.65, 4.55||\Vertientes Sugar pf... ..-. 100} 60 70 
Hocking Valley 5s 4.70, 4.55 Tobacco Stocks 
Equipment 68 5.01 4.90) American Cigar com....100} 114 [119 
Illinois Central 4446 & 58...| 4.50 4.40 Preferred . . . . wooosan, 100 | .--- 
Equipment 6s_..._......] 5.09 4.90]|British-Amer Tobae ord... £1 *245g| 2514 
Equipment 7s & 6 We__..-- 4.70 4.60 a ae idl *245,) 2514 
Kanawha & Michigan 68_-_-| 5.00 4.90|\Imperial Tob of G B & Irel’ a *2419) 2712 
Kansas City Southern 54ae.| 5.10 4.85 Int Cigar Machinery New100} *50 | 53 
Louisville & Nashville 6a_..| 5.00 4.85)'Johnson Tin Foil & Met.100} 60 | 75 
Equipment 6 }4s.__....-- 4.65 4.60| MacAndrews & Forbes_.100} 41!2) 43 
Michigan Central 58 & 68...| 4.95 4.75]; Preferred........--- 100} 102 |106 
Minn 8t P&SSM 4s & 5s} 5.10 4.85| Mengel Co_...-....--- 24 27 
Equipment 6 %s & 79....| 5.10 4.80| Universalleaf Tob com ._t) *46 | 48 
Missouri Pacific 68 & 6448..| 4.90 4.75) Preferred.........-- 100} 105 |107 
Mobile & Ohio 58__.....--. 4.75 4.60 Tomee oF Gp GOiccescce 100} 100 j110 
New York Central 4 Ks & 68) 4.50 440} Preferred.........-.. 100} 104 {108 
Equipment 6s..........- 4.90 4.50 nose Stks ‘(Cleve’a 7 
Equipment 7s__.......-- 4.75 4.65 + ae Scssnenkn *41 6 
Norfolk & Western 4}s....| 4.50] 4.40|| Preferred........-.--- *7 {| 10 
Northern Pacific 7e_._...-- 4.70) 4.60 Firestone ire & Rub com. 10 136 |146 
Pacific Fruit Express 7e_...| 4.65) 4.60|| 6% preferred........ 107 ed 
Pennsylvania RR eq 5a & 63) 4.95) 4.50 72 preferred........ 100] 10312)104 
Pittab & Lake Erie6Ks_... 4.70] 4.60||General Tire & Rub com..25/*155 /|160 
Reading Co 4}48 & 5e__...- 4.50) 4.40 Preferred........-..- 100} 102!) _--- 
St Loule & San Francisco 66_| 4.70) 4.55|!Goody’r R & R of Can pf.100)7101'2/102 
Seaboard Air Line 5s & 68} 5.15] 4.90||India Tire & Rubber new..t} *25 | 27!2 
Southern saatee Co 4%s...| 4.50] 4.40||Mason Tire & Rubber om, t} *2l4) 2% 
Equipment 7s-_........-.- 4.65) 4.60 Preferred ._.......--- 2 | 24 
Southern By “34s & Sa...-.- 4.60| 4.50||Miller Rubber preferred. 100 *101 |102 
Equipment 6s8_.........- 5.00} 4.90||Mohawk Rubber. --.--.-- 190; «10 = 
Toledo & Onioc Central 6s_..| 5.05) 4.90|}| Preferred........-.-- 100; 30 
Union Pacific 7a.........-- 4.65] 4.62||Seiberling Tire & women m4 3, 
Short Term Securities Water Bonds. 
Anaconda Cop Min 68°2934J} 102 |102',||Arkan Wat let 66'56a.A&O) 94%) 95'4 
Chic RI & Pac 58 1929. re 1005g}1007,||Birm WW let 5348A'54.A4&0) 10312/104 
5% notes 1929 ____. &8} 10053) 1007, ist M 56 1954 ser B-_J&D| 9944/100!2 
412% notes 1088. dap 997g|1001g||Butler Wat Cos f 58'27 J&J 
Federal Sug Ref 68'33.M&N| 86 | 90 5a Sept 2 1931....M&$ 1/ 9%6!2} 98 
Missouri Pacific 58 °27..J&J} 100 |10014||\CityW(Chatt)5 440544 fre 10314/)104 
Sloss-Sheff S & I 68°29_F&A/ 10212/103 lst M 58 1954...__- &D 9 |100 
City of New Castle Water 
indus. & Miscellaneous 58 Dec 2 1941....J&D 1} 93 | 95 
American Hardware. .-_.- 25| *78 | 80 ||Clinton WW Ist 58°39_F&A| 9%6!2) 97!2 
Babcock & Wiicox....--. 100} 119 {121 Com'w'th Wat let 548A °47) 103 104 
Bliss (E W) Co.........- t| *22 | 23 ||Connellsv W 5eOct2’°39A&O0il; 92 | 93!2 
Preferred ...........- 60) *57 | 60 ||E StL & Int Wat 56°42. J&J| 96 | 97 
Borden Company com... .50/*115 |117 ist M 6s 1942......- J&JjJ) 103 {104 
Celluloid Company ----- 100} 29 32 ||Huntington let 68°54..M4&S; 104 | -.-- 
Preferred_.........-. 100} 83 | 87 OS. chavthasbadnsoe 1954) 9612) 9712 
Childs Company pref_..100] 119 |121 ||Mid States WW 68°36 M&N) 101 | ---- 
Hercules Powder. ....-- 100} 188 |195 ||MonmConW Ist 58’°56AJ&D| 94!2) 95!2 
Preferred......_.... 100! 117 1120 |;Monm Val Wt 5%s ‘60 J&J| 9 9912)100!2 
Internat Silver 7% pref 100) 115 |117!2||Muncie WW 5eOct2°39AQ1) 95 | ---- 
Lehigh Valley Coa! Sales_50| *9212' 93 ||/StJoseph Water 581941A&0) 96!2) 9714 
Phelps Dodge Corp----- 100! 115 (120 ||\Shenango ValWat 5e56A&O0, 94!12/ 95!4 
Royal Baking Pow com.100) 218 |222 So Pitts Wat lst 56 1960 Jas} 97 | 98 
Preferred. ........-- 103 ‘10412 | 1st M 58 1965--...- A; 98 | 99 
Singer Manufacturing . i 360 (365 ||\Ter H WW 68 °49 A480) Det. Seuee 
Singer Mfg Ltd... -__--- le! *5 | 6 ist M 58 1956 ser B..F&A| 95!2) ---- 
| Wichita Wat ist 66°49.M&S' 103 | _._- 
i lst M 501956serB..F&A 95'2 -... 
*Pershare. tNopar value. Basis. d Purchaser also pays accrued dividend. 


t Newstock. / Flat price 
r Canadian quotation 


k Last sale 
8 Sale orice 


n Nominal. z Ex-dividend. 


y Ex-righte 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 


Monday, Tuesday, 


Wednesd 





May 28. May 30. 


May 31. 


June 1 


Thursday, 
June 2. 


Friday, 
June 3 





Sales 
jor 
the 


STOCKS 
BOSTON STOCK 


Range Since Jan. 1. 


PER SHARE 


Range for Prevttous 
Year 1926 





EXCHANGE 
Week. 


Lowest 


Highest 





188 
8314 
11712 
10512 
62 


*2182 


120 
112° 
“= 
66!2 
6112 
44), 
71 
51lg 


Stock 
Exchange 
Closed 


Decoration 
9812 


101% Day 
S 8 


5 
128%, 
4512 

40 
3012 
155g 
lle 
11512 
11912 
71% 


18 


*11g 
* 85 
ai 











*101 








184 184 
8212 83% 
102 


102 
116'2 117 
10512 105!2 

6lig 62 


87 
#1341, - 


4 

*7712 8012 
*1%, 2 
*5 5l 
*71le 74 

aa ce 
96 96 
10 10 
254 258 


2814 2812 
2412 25 
141g 14% 
19 19 
35 351g 
90 90% 
10 10 
*12 14 
4il, 414 
9412 QAle 
914 Ol4 
*6 612 
9ll2n 91% 
*73le 75le 
11414 115 


2912 
27 


3 
2914 


je 1612 
*105 


186 
83 
*120 


187 
83 


106 


#8612 


_.|*13414 
20 |*116 


*161 


*200 
2912 
*6612 
*6§2 
44 
70 
515g 
*10112 
*142 
#13514 
*113 


31g 
*19 
167% 
6012 
#81 Ip 


*101 
27, 

2912 

*.20 


Pe iate 


96 
102 
1 


5 
12912 
4512 
3934 
33 
16 
2 
117 
120 
72 
61g 
18 
10%4 
5814 
29 
8812 
79l2 


6 
21% 
53 
71 

119 


2012 
8312 


161g 
22 
3 2 
20 86.20 
*.20 .30 
5 5lg 
lig 1g 
*.85 1 


*118 


98 
10112 
*.25 
*312 
12812 
*792%, _ 
*4414 
39 
30 
1512 
lle 
11612 
11912 
*70 
614 
*1712 
*10 
58 
*29 29le2 
8714 8712 
7912 817 
*514 6 
20%, 2112 
53 53 
*71 75 
11812 
*z19 
85 
*46 


*1614 


* 


Santis sae 
5 35 
55s 55g 
44lo 44lo 
15 15 
*.30 .50 
1214 12%, 

llg lls 

*a.25 60 
*.26 .30 
15l2 16 
*60 1 
59 595g 

*105 107 
10 10 
*13, 2 

*90 1 

*.75 
*1 
.26 

*.70 
3812 
2lle 

* 05 

*17 
63 
534 
-99 

* 90 
lllg 
1212 
1514 

*2lle 2% 
314 33g 
| ae 

*20 .30 
5 5lg 
1lg 1'54¢ 

* 85 1 





*.10  .20 


*.10 .20 


1101g 1101s 





18212 
83 


117° 
10414 
*61l2 
“a Ps 
ill 
.Y 


45 
70 
50% 


744 
“115% 


11612 
120 


5Blg 

*29 
8712 
8ll4 

"35° 


1934 
83 


eS ae ae 
.30 
5le 

Ay 

151g 
.50 

124 
1% 
60 
.30 

16% 
1 


60 

105 

10 
1% 


*]lo 
*a.25 
* 26 
16 
* 60 
59 
105 
*Qlo 
1% 
90 .90 


80 + .80 
*] lle 
*25 .50 
*.70 .80 
3812 38% 
213g 21 


*16 
*63 
55g 
1 
* 99 
lll2 
121g 
15 
21 
31g 
* 20 
*.20 
5 
14 
*.85 
.70 


‘“ 


-70 


Shares 





Railroads. 
90, Boston «& Albany 


Central 
N Y N i & Hartford 
15|Northern New Hampshire_100 


Norwich & Worcester pref. 100 
35\)Old Colony 100 
Vermont & Massachusettes 100 
Miscellaneous. 
Amer Pneumatic Service...25 
Preferred 


50 
2|Amer weegeene & Teleg__100 
Mig N 


35 Assoc Gas & Elec class A _... 


Colduk Corp., —— aS «sa 


5|Hood Rubber : 
Kidder, Peab Accep A pref_100 
Libby, MeNeill & Libby - -- = 


Massachusetts Gas Cos...100 
Preferred 100 


Mergenthaler Linotype.No par 
Miss Riv Pow stpd pref... 100 
National Leath 1 
Nelson (Herman) Corp.... 65 
New Eng Oil Ref Co tr otfs_-_- 
Preferred tr ctfs 1 

9| New England Pub Serv $7 pref 
Prior preferred 

5'New rr South Mille._.No par 


Preferr 
New Eng Telep & Teleg...100 
No Amer Util let Lea paid. 


10 
Reece Folding Machine... 10 
Swed-Amer Inv part pref. .100 

& Co 100 


Tower Manufacturing. 

Traveller Shoe Co T C 

5|Union Twist Drill § 
United Shoe Mach Corp... 25 

Preferred 25 

5|U 8 & Foreign Sec ist pref f pd 

lst pref 75% paid 

Venezuela Holding Corp 

b WaldorfSys,Inc, new sh No par 





8|Walth Watch cl B com.No par 
Prior preferred 


2d preferred 
Will & Baumer Candle com - 
Mining. 
Adventure Consolidated _...25 
Arcadian Consolidated.... 25 
ercial 5 





ted 25 
Mayflower-Old Colony .--- 25 
5|Mohawk.........-.. SS 


New Dominion Copper 
New River Company 


Quincy 
St Mary’s Mineral Land... 25 
Seneca Mining 


10 
Superior & Boston Copper. 7 
5) Utah-Apex Mining 
Ld Metal & Tunnel 
Victoria 








171 Jan 7 
81 May 10 
98'2 Apr 27 
109 Mar 30 
101 Jan 20 
6l'g Mar 7 
56 Jan22 
76% Jan 15 
125 Jan 8 
104 Febl5 
155 Janis 
10412May 6 
196 Jan18 
25 Feb 4 
64 Feb 8 


921g Jan 13 


127 Jan 4 
122 Jan 4 
107 Jan 6 


2% Jar 3 
15i2 Jan 12 


10 June 1 
217 Feb 18 


27 Apr 26 
221g Apr 20 
11% Jan 11 
19 Feb 2 
343;May 23 
84le Mar 22 
10 May 27 
12 Jani7 
May 5 
Apr 26 
June 3 
Jan 3 
Mar 25 
Jan 3 
Feb 18 
Jan 22 

214 Mar 24 
23'2 Feb 14 
.20 Feb 1 

31g Jan 11 
91 Jani8 
9714 Jan 26 
50 May 21 


2 Apr i 
115!g Jan 4 
5 


36 
94 
9 

6 
84 
70 
108 
95 


20%June 3 
4012 Jan 21 
61 Jan 3 
110 Mari4 


17% Jan 18 
65's Jan 13 
44 Jan 6 
45 Jani7 
14 Jani2 
05 


Jan 14 

-25 May 5 
512May 19 
Jan 3 

145g Jan 7 
-10 Jan 7 
117gMay 20 
lig Apr 29 
.05 Feb 1 
Apr 16 

Apr 26 

Apr 26 

Feb 26 

Feb 16 

9'2 Feb 19 
1lg Jan 6 
80 Jan 7 


.50 Mar 28 
13gMay 5 
15 Apr 8 
.25 May 3 
37 Feb18 
21%gJune 3 
.05 May 26 
17 Mayl4 
58 Aprl4 
55gJune 3 
-99 June 2 
-75 Apr 7 
1l May 26 
11 Jan 4 
1414 Feb 17 
2014 Feb 17 
1’7g Apr 1 
-15 May 9 
15 Mar 23 
5 May 26 


z115%June 3 








1 Jan 3 
61 Feb10 
.03 Mar 9 


188 May 27 
04 Janis 
102 Mar 22 
118 May 23 
107\2 Feb 25 
64 May 13 
65 Apr26 
87 June 1 
139 May 3 
116 May 26 
165 Apr2l 
113 May 21 
205 Mar 30 
30 Feb 26 
71 Janill 
67 Jan 5 
4814 Jan 4 
74 Mar29 
58% Feb 16 


10144 Mar 9 


142 May 17 
13514May 31 
116 Jan3l 


41g Mar 1 
21 Mari7 
172 Apr 
70 Marl4 


43 May 10 
98leaMay 9 
14% Jan 18 
267 May 23 


29% Jan 26 
30 Jan3l 
14%June 1 
2l'2 Jan 4 
38 Marl5 
9514 Jan il 
12'2 Mar 2 
13 Mar l4 
47 Jan 3 
95'2 Feb 3 
101g Jan 6 
10 Jan18 
92igMay 11 
75 Jan25 


101 May 1l 
4%, Jan 20 
311g Apr 16 


25 May 7| 


314 Feb 23 


87g Feb 28 
131 June 3 
95 Feb24 
46!2 Feb 23 
4312 Jan 7 
425, Jan 3 
16!2 Feb 10 

15g Jan 11 
119 May 9 
120 Feb 24 
72 May 25 

953 Jan 31 
18!2 Mar 22 
14!o Jan 24 
591gMay 17 
293, Apr 7 
89 Jan 3 
82 Feb 4 
11 Apr 30 
27'2 Feb 23 
5412 Apr 21 
77 May 12 
118 May 20 


24% Apr |! 
91 Feb18 
50 Feb 16 
52 Aprl4 
1714 Mar 15 


.20 Feb10 
89 =Jani5 
1014 Jan 6 
49 Apr2l 
17 Apr20 
60 Apr29 
14%, Jan 19 

2% Jan 4 
.80 Marl17 
-75 Jan13 
18 Jan 7 
85 Jan 6 
61 Mar 16 
107 Apri3 
1153 Jan 19 

27, Feb 4 

1's Mar 18 


90 Apr22 

2 Jan 4 
85 Jan 3 

llg Jan 11 
411g Apr 20 
24 Jan 20 
06 Feb 1 
197g May 12 


1414May 16 
191g Apr 22 
2614 Jan 6 
31g Jan 14 
40 Jani12 
40 Feb 23 
77g Feb 24 
2 Feb 2 
14May 3 





-70 June 3 


94 Apr 
2z175\2 Mar 
28 Oct 
591g Apr 


13912 June 
4812 July 
721g Nov 


101 Sept 
12% May 
44 Mar 
39 #@Apr 
42 Apr 
10% Aug 

O05 Mar 


25 Mar 
914 May 


29 June . 


1314 June’ 
10 Dee 
13 May 


40 May 








10 Sept 


10% Jap 


101 Sept 
8 Feb 


28 Jap 
a Feb 

Feb 
7 Feb 


381g Feb 
953 Jan 
80 Jan 
1% Mar 
11% Feb 
243% Mar 
45 Feb 
40 July 





* Bid 10d asked vortices: no sale: on thie duy. 6 


Axse-smeut pald. 


b Ex-stock dividend. 


' New stock 


s Ex-dividend. 


oe Ex-riabir. 


¢ &s-divideu4 400 cent. 
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Friday 
0 t id t k Last |Week’s Range| Sales Range Since Jan. 1. 
uTSIGe StOCK EXC anges Sale | of Prices. | Week. 
Stocks (Continued) Par| Price.|Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions i in bonds at Boston | Commercial Credit. - - - -- 7 16 | 16 16 10} 14% Feb) 29 Feb 
Stock Exchan May 28 to J 3, both l * Preferred B....-..-.-.- == 21 21% 8} 20 Feb; 23 Jan 
ge vy une inclusive: 64 Preferred -_--.--_-_- 00| 78 77 78 20} 74 May! 82 Jan 
Consol Gas, E L & Pow._*| 59 58% 59 176| 51 Jan} 59% May 
"Tast'| 6% preferred. _-_-.- | Sega 108% 108% 15| 106% Jan) 108% June 
Week's Range| Sales Range Since Jan. 1. 64%% preferred-_-_-_-_- 100; 111%] 111% 111% 30} 110% May| 112% Mar 
— Sale of Prices. for 7% preferred___.-_- abe 114% 114% 6| 112% Mar] 115% Feb 
= Pre eee FON Week| tow, _j_ Beh | lin ii 109| “a5 “ga '38| Mal yc aan ate Mee 
| nso! tion jn 5 5 5 ar an 
Assoc Gas & El 5s-_.1977|______ 95 95 $1,000} 95 May, 95% Feb | Eastern Roll Mill new stk_*|_.____ 29 29% 230} 21 Mar| 33 May 
= G&WISSL5is_-_ 1959 dh a 74 74 5,000; 70 May| 75 Jan | Fidelity & Deposit ____-_ aa 212 215 33) 135% Jan May 
one apy I 9244 92%! 1,000) 92 Feb) 92% June ! Finance Co of Amer ser B25}______ 9% 9% 80 9% June| 10% Mar 
c nT, &USY 581940 102 102 102 % 2,000} 100% Jan! 102 % May | Finance Service class B._10}_._._- 9% 9% 12 9% Apr) 10 Jan 
— - ver Se... __ 1927; 9934; 9934 9934! 2,000) 99% Feb! % Feb | Houston Oil pf v t ctfs_100)______ 96% 97 45| 86 Jan| 98 May 
ass Street RR— Manufacturers Finance_35| 30 30 = 30 17} 30 Apr) 44 Jan 
4s series ae 1948; 69 684% 69 12,000} 65 Jan} 70 May lst preferred_______- aga 21% 21 104; 19 Apr| 22% Feb 
— _ b= bE =e 8334 8834) 5,000) 83 Apr, 8834 May | Maryland Casualty Co_.25|..--_- 112 112 41; 98 Jan} 116 Mar 
mS ae a 89% 89% 1,000} 82 Feb| 89% June | Maryland Trust______- rT 200 200 25) 198% Apr| 200 Jan 
— ubber 7s______ i aa 102% 102%) 4,000) 101 Apr} 104 Jan | Merch & Miners, new_...*| 42 41% 42% 780| 37% Apr, 43 Jan 
are Cent Mut 7s wi_1937|__-__- 9844 9834) 5,000) 9834 June] 9834 June | Monon Vall Trac pref-_-_-25|----__- 244% 24% 288} 23%4 Mar) 25 Feb 
3 C-M B 4s_________ 1934) ._-_-- 94% 94%| 1,000} 91 Mar) 94% May | Mt V-WoodbMpfvtri00| 84 84 «85 320| 78% Jan| 85 Jan 
ryY Gas 4}4s_...._- 1931 9934} 9944 100%/ 20,000; 97% Feb] 100% June | New Amsterd’m GasCo.10) 66 66 66% 96} 52% Jan) 67% Apr 
erage 1946|.22 = 104°” 106'°| 1000] 10852 Saar] 100 Sumo | Penen Wenn a bower ined 77-7 a i. Fe 
SX eee i 4 ar une enna Water ‘ower_100/-_...-- an pr 
New Eng Tel & Tel 58_1932| 101 101 101 9,000} 100%, Jan} 101% Jan | ee EM Nec Re 48% 48% 35| 48% June} 48% June 
New River 58__.....- .) = 92% 92%! 3,000) 90 Jan| 93 Mar | Silica Gas Corp______-_-- See 17 17 25) 15 Jan}; 19 Mar 
PicPocah Covsach--tgal----| oe, 108, | 8000] Hos Yee] 389. ARP | Urey ieMeceneee ao] di] 38° "1 aan) 39” Mae] St ae 
cet dmaeia 7 May n y ectric._-_ \% ’ an 
Swift & Co 58 ae aoe 944)_.___. 101% 101 % 6,000} 101 Feb| 102% Mar | U 8 Fidelity & Guar_._..50| 274 273 274% 104| 205 Feb| 276 Apr 
Western Tel & Tel 5s__1932' 101%! 101 101%' 7,000! 100 May! 101% Jan wee art & Annap....50} 18 4 ° HB an”? = 4 Hy ped 
est Md Dairy, Inc, com © *| 50 5: an ay 
Philadelphia Stock Exchange.—Record of transactions | Preferred... _.-.-...*|--._-- 82 82 10) 78 Mar) 86 Apr 
at Philadelphia Stock Exchange, May 28 to June 3, both | PF preferred.------ Gols] 53 63x] 60] 50 Feb] 6336 June 
inclusive, compiled from official sales lists: Bonds— 
Balt Sparrows P&C 414853) -_.---- 925% 925 | $2,000} 87 Jan| 92% May 
Friday Balt Traction lst 5s_.1929)_-.--- 004% 100%; 1,000; 99% Apr| 100% June 
Last |Week’s Range| Sales Range Since Jan. 1. Black & Decker 64s__---.-|------ 99% 99%} 1,000) 99 Mar! 100 Apr 
Sale of Prices. Week. Consolidated Gas 5s..1939) 10434} 104% 104%} 1,000) 102 Mar; 105% Apr 
Stocks— Par.| Price.|Low. High.\Shares. Low. High. “ ——- Siacan cond 954|.....- B+ p+ yo Sent So 4 yr 
‘OnSsoO: P 4%s_1935)--.---- 1 A an pr 
Abbotts Al Dairy, pref_100) _-___- 100% 100% 10 + Apr} 103% Feb | Davidson Chem 64s8-_--.--|------ 97 97 2,000; 93% Apr) 98 May 
Pf eee 13 13 13%| 2,030 May| 17% Jan | Elkhorn Coal Corp 6s '32| 100 99% 100%; 3,000) 98 Jan} 100% June 
Amameeatenes™ Gl had Bc BF | stl Sbac ance] bsg JM | GeccaP a Noriac go Suas-~--| 1908 190s] 00] ‘908d 486] dante “PO 
merican Stores... --- 44 65 518 3% ay| 73% Jan a Car & Nor Is eee > , an e 
Bell Tel Co of Penn, pref__| 114 14 114% 83| 112% Jan} 114 % May | Hender Creamery 6s-..1946) 100 100 100 1,000; 100 Mar) 101 Jan 
Brill (J G) Co, pref____ 100 one 55 55 200; 42 Feb| 55 June | Lexington (Ky) St 5s_1949/-.....-. 102 102 1,000; 98 Jan| 102 June 
Conpepem Co Sees iscl--gaic] BUS Ot] = MO] S786 Senl Sane Bay | MQ Risse My tos Os. 20) 55--| sor erie] “ees, Senl ak” Se 
nsol Traction o * 58% 60% 522} 35% Jan iM Dee. inca behenenene 4 
Cramp Ship & Engine____- 3u| 3% 33] 133| 3% June| 5 May | Titusville Ir Wks lst 7s.'26|_.._-- 101 101 | 3,000] 100% Mar| 101% Feb 
East Shore G & E8% wt. Fe 26% 26% 60} 26 Jan} 27 Mar | Un Porto Rican Sug 7% ’31|------ 101% 101%| 9,000) 100% Mar) 1024 May 
Eigeniohr (Otto) --- i SO 134 13% 100} 12% ae 16 Feb — Pong E wepeen * Gaeeee H4y! by --- a - 70% 7 
rm rans Co com *|_____- \% 400 5% Mar 8% Apr noome 4s. .......-1949]....-.-. 58% 58% Y 
Seecrtmrns "OLm——--| $B SB oS Sh Me eran Se acca 140] 01'*| aac aot | afm) x00 as] 16k May 
nera ractories _ - -.- “ieeses 0 3) 57% May 0 ay 8, when ued... - , a 
Giant Portland Cement_50} 62 52 52 5| 52 June] 93 Jan | Wash Balt & Annap 581941; 86 86  884|128,000) 65 Jan| 90% May 
Ol SE eee 50} 444%) 43% 45% 220} 34 Jan| 48% Jan | West Md Dairy 6s_...1946) 104'%| 104% 104 %4 4,000; 100% Jan) 104% May 
— , ne ey pe Se 23934 239% 5| 208 May! 261 Jan | Wil & Weldon 5s___-- 7a 102% 102%! 2,000! 100% Jan} 104 Apr 
orm ardart ( SS 544% 54% 55| 50% Apri 55 Jan 
Insurance Co of NA__-.10| 59 | 59 59%] 402) 5134 Jan| 61 Apr| * No bar value. 
a ~ —* eueemepeer ar ie Ee ea gl Eee Ok Re Chicago Stock Exchange.—Record of transactions at 
Keystone Watch Case___.*| 90 | 90 90 3641 76 Jan| 90 May Cage yon saenee Rang A 28 to June 3, both inclusive, 
Kirschbaum 7% cum pref_|------ 90 90 25| 88% Apr! 90 June . 
Lehigh Navigation aioe 50 108 107% 108%; 1,671) 105% Apr] 119% Jan comp! ed rom official sales lists: 
Lehigh Pr Sec Corp com __*}_.---- 18% 19%] 21,227 15% Jan; 20% Apr Friday Sales 
Lehigh Valley -_.....---! 50 Rie at 125% 126% 110} 100 Jan| 126% Apr Last {Week's Range| for Range Since Jan. 1. 
ORE EE 10} 24 24 24 60] 23 May| 28 Jan Sale of Prices. Week. 
— —-- ib ave abe -  cetbed a % a oa Pr: 41 4 —- a % May Stocks— Par.| Price.|Low, High.\Shares. Low. High. 
an OT ES = % 3 25 % pr % Apr 
Mark Shoes Inc com --- -- . ae 14% 15% 1,325] 124% Mar| 16% May | Adams Royalty Cocom_.*| 23%] 23 23% 400 20% Apr| 32% Feb 
(eee 100 Se eatal 96 97 110} 96 May) 101 Mar | All American Radio cl A__5}_.__- 7% 8 10 5 Apr; 10% Mar 
Penn Cent L & P cum pf... pe a 74% 75 35| 71% Jan) 75 Mar | Am Fur Mart Bldg pf_.100| 97%| 97 97% 83| 93 Apr| 97% May 
Pennsylvania RR-_-_-_--- ' = 64% 65 45,900| 56% Jan| 68% Jan | Amer Multigraph com___*| 21%] 21 21% 370} 19% Mar) 22% May 
Pennsylvania Salt Mfg_.50) 77 76% 77 510} 75% Jan| 79% Apr | American Pub Serv pref 100} -_---_- 100 101% 70| 94 Jan| 104 May 
Phila Co (Pitts)......-- =e 102 102 100 rH \% Jan| 106% Mar | Am Pub UtilCo par pfd100| 87% ors 4 = 22 x... = f= 
Preferred (cumul ).50 ee 52 52 7 9% Jan| 52% May | Ree = _ S| May; ¢ une 
Phila Electric of Pa-_---- 25} 50%) 50% 51% 13,896 464% Feb) 54 Jan | American Shipbullding - 100} 84 84 85 310} 79% Jan} 86 Feb 
puna Preiic-——-go] $886] S288 Bee] azo] og Ape] 30" May | Atma Stten secur Corm.A) 93) 363i] itm) a Ab GUE an 
lila Rapi ransit__--_£ 5 54% 52 pr} 55 May SS Sa eee 3% 3% ,A5 Ye 
Phila & Western______.50 13 Y, 13 4 13 M% 30| 11% Jan 15 4% Mar Warrants. _-.-.- aS ee 6 6 100 % Mar 1 Jan 
Reading Company ----- | a 121 121%| 1,010] 94% Jan| 121% June | Armour & Co (Del) pref 100| 90 89 91 285) 86 Apr| 96% Feb 
Shrev El Dorado Pipe L_25} ------ 20 21 400} 20 May| 24% Jan | Armour & Co pref -100} 70 69% 72 1,620} 59% Apr) 86% Jan 
Scott Paper Co pref____100]_-_- 984% 98% 15} 97% Feb| 100% Apr | Associated Investment Co*| 35 4) 35 36 125) 35 Apr; 38% Feb 
South East Pr & Lt com__* 37% 38 500| 30% Mar| 38 June | Auburn Auto Cocom__.25|) 109%] 107 109%) 5,300) 68% Jan! 116% May 
Stanley Co of America_..*| 7044) 70 72 18,773} 674% Mar) 90% Feb | Balaban & Katz vt c_..25 2 61% 62% 515} 60 Mar] 63 Jan 
Tono-Belmont Devel_-_.1)------ 1% 11"t6¢ 365 1% Feb 2% Mar | Beaver Board vt c “‘A’’.10 2% 2 2% 200 2 Apr 4 Jan 
Ponepeh — aE a P. % ss % R % = os \% on anit Fad bw Seuss cortifs ye as p 4 ai ty: — sox . aay a a 
nion Traction........5 < ; 39} y < an ¢ Mar ref vot tr ctfs...... 5 a o i ‘ ; 
United Gas Impt-_-_-_---- 50} 106%} 106% 108 4 6,594, 89% Feb} 108% May | Bendix Corpcl A_-..--- 10} 51 ‘ 9 53% 12,475 36 “4 Jan} 54 Apr 
United Lt & Pr “‘A”’ com_*]-_..--- 14% 14% 230} 12% Mar| 15% Jan | Borg & Beck com___-..10} 58%] 58% 60%] 2,630) 53 Jan 4, Apr 
U 8 Dairy Prod “‘B’’___-_- Minweme a 13% 13% 10 9 Mar 14 May | Brach & Sons (E J) com._*}...-.- 24 25 385| 24 Feb : 5% Jan 
Victor Talk Mach new_-_-_-_|------ 34% 36 243) 33% Feb| 41 Apr | Butler Brothers... -- 20); 21 20% 21%] 1,750) 17 Jan 23 % Feb 
6% cumul pref_______- . eae 90 90 os e % Jon a. % Apr | Celotex Co | Ls iz 7536 733 bs ro go's yy! 51% Be 
7% cumul pref__-_-_---- _ ar 98% 98% 5 an 0% Apr PIOONIOE . owccsccss ) ) ¢ i) pr} 91! ar 
Warwick Iron & Steel___10 ly pe 4 i m1 60 in MG — ai Feb | Cent Dairy Pa Coys, 2 % = - 4 ae ae —= rf} er 
West Jersey & Sea Sh___50}---- < 3 91 ) an 4 Mar | Central Ill Pub Serv pref_* f 21% an pr 
Westmoreland Coal new_50;| 58%| 58 58% 364) 51 Mar} 58% June | Central Ind Power pref_100|_.___.-| 91% 92 140| 85% Jan| 93 May 
} Certifs of deposit._..100} 90% 7M 2 4 ane o My joe OM ned 
Bonds— } Central Pub Serv (Del)..*| 18 8 an § May 
ake ieee" dol iat | "9984 104° Sama "28" "wa 100% day | Cepeabegy Cutewm.---2) Gove Sore Grid] ato) ie eal Geis. Ao 
; y = ) G 9 ¥ } le i AE RE: % y 4% n 
Seaman teen NJ ist 5s re 87 87 " 87%} 22,000 62 ion 89 Sten cate ci Con Ry pt sh * 7 6 1% 182 4,700 Y Jan 1% on 
mee & Peeples tr ctfis 40°45 Stee 55 8 ‘ 23,008 5 - on se - bay : Tormepetion grat Se ica : : : % 4 % ‘ae R % - 4 co, 
‘aetz Realty 6s------ i] [ae 934 9% ‘ of ‘e 9% June Shie Fuse Mfg Co com--- 5 d f é 
Inter-State Rys coll4s 1943; 514%) 51% 51%| 6,000); 48% Jan; 52 May | Chie NS & Milw com__100} ----_-- 30% 31 224; 30 Apr} 36 Jan 
Lehigh Coal & Nav— Prior lien pref.....-.100| 100%4| 100 101 244| 99 Jan| 101% Mar 
Consol 4 48 a 1954; 99% 99% 99%) 20,000; 98% Mar! 100 Jan | Chie RapTran pr pref A 100) 103 102 ¥% 103 20 102 | May 104% Feb 
pS EO ee, Ce 9944 9944) 9,000) 99% May| 9934 May | Chic Rys part ctfs ser 2.100 2% 2% 2% 200; % Feb) 3 May 
Peoples Pass tr ctfs 45-1943) - - - - - - 63-63 2,000; 62% May| 71 Jan | Commonwealth Edison.100) 1 153 154%) 1,566) 138 Jan| 155 May 
Phila & Balt Cent Ist 4s 51) -_----- 92% 92% 1,000; 92% May| 92% May | Consumers Co com-_-----_5|------ a” ens ro eo *4 an A is a 
— eC > d 94 eb 4% i] 
"aaean og ppt 051 eee 101% 101%| 7,000} 99% Jan| 102% May Pt nace og Motors “ar 13% 12 12% 135] 1134 Mar| 13% jon 
Phila Elee (Pa) 5s.___.1960) 104%| 103% 104% 3,000; 103 Jan| 104% May | Crane Co com_-_--.---- 25 48 47% 48% 210) 47 Apr| 52 Jan 
eae a nT 1966} 105%) 104% 105%} 35,000! 103% Feb| 106 May Preferred.......--- _ 119 119 10} 117 Feb} 121 May 
Siesta iga-nnn--| 197 JOT) Stas] tgs was) Lorye Maar | Decker (aup & Gobi, to) 226 "| oo os | MS) stag Marl 109% dans 
Ee aa ° ‘ ed ar > epee? Cae ade iam iy av % ! : « 
aie ip «ile 1941| 10734| 107% 10744| 15,000] 107 Jan| 10814 Feb aunee Co pref-_.-.--- — enlgi 114 118 70| 106 +=Jan| 118 June 
Phila Elec Pow Co 5 7. (== 104% 104%} 19,000) 103 Jan} 105% Feb | Diamond Match com_-_100} 128 127 129 90} 116 Jan| 133 May 
IS <n thn tenes 4 0.8 951} 105%| 105% 105%; 1,000) 104% Feb) 105% May | Eddy Paper Corp (The)_-*| 28 28 28% 250| 20 Apr| 30 May 
United Rys gold tr ctf ie 7 cali 66 «666 3,000} 63 Jan) 79 Mar | El Household Util Corp. 10 awd 13% 14% 150; 11 Jan 15% May 
York Rys 1st 5s 1937! __ 96 96 2,000! 93% Jan| 96% Mar | Elec Research Lab, Ine. 14 13% 15 1,925) 7% Apr) 15 May 
Empire G & fF Co7% pf ido 97%| 96% 98 650| 924% Mar; 98 June 
* No par value. 8% preferred... .--- 100] 10534] 105% 105%) , 245) 10034 Mar 107 May 
. + ( 39° y - 
Baltimore Stock Exchange.—Record of transactions at | Pvans & Co Inc, cl A----5) 39%) 39 0%) 2.100) Oth Jan| 39% May 
Baltimore Stock Exchange May 28 to June 3, both in-| pair Co (The) com__--_-*| 32%] 32% 33%| 1,075 224 Mar 34% May 
elusive, compiled from official sales lists: mere ferred. - --.-----100------ 110 110 20| 105 € ay 
Friday Sales & Dredge Co com-_..20)----- 27% 27% 15| 2634 ied rf = 
Last |Week's Range| for Range Since Jan. 1. Foote Bros (G & M) Co..5|) 13%] 13 13% 150) 12 an 4 Jan 
Sale | of Prices. | Week. Gill Mfg Co.....------ 10| 3 3 3%| | 340) (2% ane s “ — 
Stocks— Par.| Price§|Low. High.|Shares. Low. High. Gossard Co (H W) com__*} 33 32% 35 2,375) 31% May! of = 
eee ae 103. 103 10} 103 May; 103 May 
Amer Wholesale new stock _| - - -- - 104% 10434 8| 102 Jan| 105 Mar | Great Lakes D & D_..100| 162 | 162 168. = “ oe 
Arundel Corp new stock -- 36%| 3644 37%| 1,959] 31% Jan| 36% May | Greif Bros Coop’ge A com *|- ses sor i enn] 30 6 Febl 36 June 
9° ar q 2 4 « 
Atlan Coast L (Conn) 750 235 235 236 35 230 Jan| 240 Feb Hammermill rig ocd Co-.- * 4 116% 11634 100] 110 Jan| 116% June 
Baltimore Trust Co- ----! 50| 136 135% 137 138; 129% Feb) 144 Apr | Hart, Schaffner & seaes Sa 
"aes pon alge! Sion 37 374 20 2636 May| 38% aay eet . seem. ia 60 60 60 50 59% Jan 70. Jan 
Ches & Po Tel of Balt ae “417, | 117 _(:117% 9' 115 Jan’ 117% Aor! Iilinois Brick Co_.-__.- 25! 51%! 51% 52%| _695| 49  Jan| 55% Mar 
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Friday | Sales | | Friday | 
| Last |Week’s Range) for | Range Stnce Jan. 1. | Last |W Range Since Jan. 1 
| Sale | of Prices. | Week. | | Sale f 

Stocks (Concluded) Par.| | Price. |\Low. Htgh.| Shares.| Low. High. Stocks (Concluded) Par.| Price. |\Low. High.| |Shares.| e High. 

















Ill Wire & Cable Cocom 10| 24%} 25% 2! 75| 24 Ms 25% 2b | Key System Transit pr pref 35 35 | : Apr; 65 Jan 
Indep Pneu, Toolvte...*| 55 | 5: 5! 73| 51 Mar| |! Ji L A Gas & Electric pref 100%! 100% 100% | 98% Jan!) 100% June 
Interstate Prov Co pref..* 95%, 95% 95% 10 93 Mar 95% May Magnin, I, common i8 gL 3 Apr| 28%, Jan 
Kellogg Switchb’d com.~ 12% , 2: 12% May “ Mi Market St Ry prior pref. 44%) 44% 50} » Jan) 47% Apr 
Ky Hydro-Elec pret 100) 95} 95 95 94% . 97% Fe North American Oi! : 35 35 35} 825| 28% Apr| 48 Feb 
Kentucky Util Jr cum pf HO) . 2 5 : 50% Apri §: 6 Cds Oahu Sugar 3% 3842 3 5| 36 Jan| 38% May 
Keystone St & Wire pfd100| rr i § i Onomea Sugar << 4: Jan| 44 June 
Kup’heimer& Co ¢] Bpf100) _ 4 f 5 ‘eb| aM > | Pacific Ltg Corp common_| 420 ) 2 : : Feb; 420 May 
La Salle Ext Univ com_10)_. ¢i f 5% Ms ¢ ‘ 6% preferred - | 99% ( 99 34 35 ¢ Feb| 99% May 
Libby, McNeill & Libby. 10 ¢ ‘ ( % May! Pacific Tel & Tel common. | 132% 317 32% ' 2: Mar! 139 Jan 
Lindsay Light com____.10 2% 2 | | Mar' 23 Preferred . | 1113 é 55] 2 Mar; 114% Feb 
McQuay-Norris Mfg._.-.*| ‘ 4 17% f 5 May! ‘ Paraffine Co’s Inc Cc om i ¥ | 533 % Apr) 133% Mar 
Marvel Carburetor (Ind) 10 6 | 42 | 5} Phillips Petroleum com 3% d Apr} 59% Feb 
Middle West Utilities... * : : 114%! Piggly Wig W States “A’_| 23 | 2: 933 ( Jan| 23% May 
Preferred - | | 110% ; 5? 35 Pig'n Whistle, preferred ___| | 6 | 5 Jan % Feb 
Prior lien preferred ..100) 120% : 122% : 7} an} 122! Pioneer Mill -_ 272 ¢ 5! 25% Apr Jan 
Midland Steel Prod com _ _*| ‘ 40% : < 7% Fet Richfield Oil saree G5 ¢ 9%| 3,730) , Mari : Jan 
Midland Util prior lien. 100 5 | , 105 | 205 ‘ t S J Lt & Pr prior pref- on pie 5 | § Jan ¢ Feb 
Preferred A_.....--- 100} 100 | 100% 355| 92% May , : “A"' 7% preferred i 5 5 | 5| 10% Jan 5% May 
Morgan Lithograph com.*| 63%) 6:2 64 | é an| yo 1 | Schlesinger (B F) “A’’com_| 222 92% 2% 34: : Apr} 2: Jan 
Mosser Leather Corp com *| ---| 14 | y an} j } Shell Union Oileommon._.| 27%} 27% 27%! 270) 4 Apr Feb 
Nat Elec Power A part-- “ | 24% 24%) 23% eb} 5} ar Sherman & Clay 7% pref --| 96% 967 y | De Jan Apr 
7% preferr d 97 97% 97% f 9? an| ¢ ee Southern Pacific tL f » Jan June 
National Leather com. | 23 2% r | 4 | 2 % Jan Sperry Flour Co pref--- -- ( ; § { < 9% Jan 97% May 
National Standard com..*|__._..| 33% 35 | ¢ é é : Apr | Spring Valley Water | 5 | 5 5%) 25} » Jan § Mar 
North American Car com *| 2! : 26 2: | ar Jan | Standard Oil of Calif-- - - - 54 53% 54! 2,< 50% Apr 9% Jan 
Nor West Util 7% pref_100)____ ¢ i Feb | Texas Consolidated Oil_--__| 5 | f May Feb 
Novadel Process Co pref 7 ‘ 2¢ ¢ 350) ; Apr) ; Feb | Traung Label & Litho Co é | 2 ‘ § May Feb 
Common. pS eee 84) 5] 4 May! ¢ Apr | Union Oil Associates. ____ K r 37% Apr % Jan 
Orpheum Circuit com .-1] 29% 9% 29% f 2¢ June) 3: Apr | Union Oil of California- _- - : 3 | ; ¢ Apr} 56% Jan 
Penn Gas & Elec ‘‘A"’ com * . f 9% : Jan) 3 Feb | Union Sugar common _- si : Apr Jan 
Pick, Barth & Co a. pf.*| ; 22) : 38,725) 9% Jan] : June | Wajalua Agricul Co, Ltd_.|-_- | : ‘ Q Jan| 4: Jan 
Common vy t ¢__- a \ ‘ 23 Jan! May | Wells Fargo Bk & Un Tr__| at 2 May Mar 
Pines Winterfront A com - 5 f % ‘ E May; : ; Jan | West Amer Finance pref. nea KK 5 230 May 1 Jan 
Pub Serv of Nor Ill com__* ee 30% Jan : May | Yellow & Checker Cab___--. ‘ 1,161 % Mar Jan 
Pub Serv of Nor Ili com 100} ___ , 3: Jap : , Zellerbach Paper 6% pfd__|-_- 99% 80| 95% Feb 4 May 
6% preferred l 334| 10% ‘ : Jan Apr | Zellerbacb Corporation 31%! 31% 31% 741! 28 Jan! 32% Apr 
7% preterred f eo, 5Y 24% Apr Apr 
Q-R-8 Music Co com_..-_* : f 323 Jan} 39% Feb *,No par value. 
Quaker Oats Co com. - f r ¢ 
"Proeved oa Sani i21 mad Pittsburgh Stock Exchange.—Record of transactions 
reece aeons tee Y { 33% 5| 30% June 48% Feb | at Pittsburgh Stock Exchange Dec. 18 to Dec. 24, both 
Mot , 0. iia 224 24 234 2 ¥: Mié : 
Seen Gor Co cha) com3sl in’ + S ae ft rod inclusive, compiled from official sales lists: 
Sears, Roebuck, com____.*}____ ¢ 56 f Jan) 56 June 5 
So Colo Pr Elec A com.25)_____ ‘ 26 ¥ f 25% Jan| {; Friday) Sales 
So'w G & El Co7% pt__100 ( 971 Jan) § — Last |Week's Range for Range Since Jan. 1. 
Stewart- Warner Speedom * 33 5. i 65% 2,8! 4% Mar 6 Apr Sale of Prices. Week. 
Swift & Co. _....100] 120% ‘ ‘ 4% Mayl 1: Mar Stocks— Par.| Price. |Low. High.\Shares. Low. 
Swift International. 15} 224 ‘ 3! N 24% 
anaes cf ie cen. se oe +f pe 542, May | Am Wind GI Mach com 100! 36 | 36 36 55| 35 May 
Union Carbide & Carbon_* 2 ‘ os { Jan} 12: May Am Wind Glass Co pi 100) 103 103 104 20 Apr 
United Biscuit class A___.*| __ ‘ ; ‘ Jan 5% May Arkansas Natural Gas_100 “4 7 7%| 2,050 Apr 
United Lt & Prcl A pref 06 ( Jan| 97. May Blaw-Knox Co com -25 5 70 70 60 Jan 
Class B preferred ie 9 1 Jan| 53% May Byers (A M) Co com_-___*|__-_- 90% 92% 120 Jan 
Common class A new 3% 1 oy 24% Mar 5 Jan , Preferred : 106 109 34 109% 70 Jap 
Common class B new_.*|__ . : May Apr | Carnegie Metals Co-----10)__--- 12 12 175 Jan 
United Pap Board pref _100 ! Jan Jan | Columbia Gas & Elcom_.*| ¢ 96 98% 0 Feb 
U 8 Gypsum 100) ys ‘ ‘ 2.575 92% Jan ( Jan Preferred — 107 107 Jan 
Utilities Pr& LtclBvte_*!__ ~ Apr Mm May Consolidated Ice com ___50 ; 4 4 P 4 Jan 
Vesta Battery Corpcom.10)____- q 21) 14 | f 27? Jan| ¢ Feb Preferred 50 18 ‘ 18 2! 14 Jan 
Wahl Co com -*| F A! 5 Jan 54% May Devonian Oil 10} | 10% 10% 94% May 
bai, ~ “wr yaemilteaes 0 10! r 620 May 5 May Duquesne Light 7% pf- 100 4\| 116% 116% : 115 Mar 
Class A *| b%| 150 Mar | May Houston Gulf Gas. _---._*)..-- 10% ( : 6 Feb 
Waukesha Motor Co com.*| __ 5 500 Mar May Lone Star Gas----..-.--- “85 37 43% \% 9| 37% Jan Mar 
Williams Oil O Mat com_* ‘ ! ‘ 615 Apr 34%, Feb | May Drug Co---- 19% ; 19% June May 
Wolff Mfg Corp com. * f 5 200 ; Mar 7 Jan | Nat Fireproofing com __100|___- o. 7 May 9 Feb 
Wolverine Portland Cem 10| 6 550 5 Feb} Jan Preferred 100 26% 3 545| 26% May Mar 


wh 
~ on 


x 


























Wrigley (Wm Jr) Co, com *| 534% 54% 805| 5 Jan June | Okla Nat Gas etfs of dep 23%| 23% 2: 35| 20% Jan} 2: May 


Yates Machines part pfd_* V4 y 2,550 . Ma 27% ON Pittsburg Brewing, pref_50 te 27! 10 Apr 4% Jan 
Yellow Tr & Coach Mfg B io| ‘ 2° 170 25% pend p — Pittsburg Coal, com__.100|) 7 54 YG 7 37% May é May 
Yellow Cab Co Ine (Chic) *| 910) 38 Mar 5% Jan Pittsburg Oil & Gas_____5 3% 3% é ‘ 3% Jan Feb. 
5 Pittsburg Plate Glass..100) 2: 237 =. 238 85| 225 May Jan 
Bonds— | Salt Creek Consol Oil___10 4 } 162 6 May 8 _ 
Chicago City Ry 5s. ..1927 5% $33,000 Jan J Stand Sanitary Mfg com 25) 8 4% 8B 543 Apr| 9: an 
Ist M 5s ctf of dep. _1927 June| June | _. Preferred - 100] -_. 100 Mar Mar 
Chie City & Con Rys 5s '27 . ( 3s: \% Jan 2% May Union Steel Casting, com _* re 35 25) 3:3 Jan 0 Apr 
Chicago Rallways 5s__ 1927 23 3% 3%| 2: 74 % Jan ; May United States Glass Co. _25) - - : é 100 ‘ Feb 15 4% Jan 
Ist M ctf of dep 5s. .1927 : f 83% ' % Jan 3% June | Waverly Oil Wks, cl A-__*!- pa ‘ y 90 Mar| 43 Feb 
58, Series A 927| 6934 g} 9%) 9. 52. Jan “" May | Westinghouse Air Brake. 490) 1: Jan| 171 June 
58, Series B 927| 50% ¢ 51%} 52, 35 Jan} 5 June 
Adjust income 48. ..1927|____ ‘ ‘ 2. 1434 Apr| ; June Bonds— "| ; ee 
Purchase money 58.1927| ¢ 5 2! Jan May | Indep Brewing 6s----1955 é 7: : $2,000) 73 Apr) 75% Jap 
Gre ‘at Lakes Util Corp P P Pittsburgh Brewing 6s -- ¢ Pe ( 2,000! 9£ Feb! 98 May 
‘LOT 5sg b__.1942 5% 95' 95 % June} 95 June 
Hous G G Cos fg 6348 1931 i 3 34 den i Say | |e Sar veeee. 
sae 's © & i. et 1S% 8537 : Mar! 100° Mar St. Louis Stock Exchange.—Record of transactions 


Metr W Side El ist 4s_ 1938 ; 9% 
Sou United Gas 1st 16% . > Apr) at St. Louis Stock Exchange May 28 to June 30, both 


gold bonds "A" 4937 98 May May | inclusive, compiled from official sales lists: 
Un P 8 Co 15-yr 6% 


Ctons"....-- 1942 97% Apr Apr Friday Sales 
2yr6% GL 5 = = = , 99% y 99% Apri 99% Apr Last |Week’s Range| for Range Since Jan. 1. 
Un P U Ist 6% “A” __1947 01 2, 100 Apri 101. May Sale of Prices. | Week. 


3 yr gold notes 5 4s_1930 \% 4 99% A _— > High. 
Westvaco Ch Prov 5% % .. 4 “% pr} 99% May Stocks Par.| Price. |Low. High.\Shares. Low 9 


8 f gold debentures __ 1937 \ 5, 994 Apr! 100 Apr Bank Stocks— 
* First National Bank _-_100} : 280 282 10| 251 Jan] 282 May 
No par value. z Ex-dividend. Nat'l Bank of Comm’ce.100 151% 104) 150 May) 163 Jan 
San Francisco Stock and Bond Exchange.—Record of oe a oe ee 
transactions at San Francisco Stock and Bond Exchange | Mercantile Trust... _.100 : 50| 428 May| 430% Feb 
May 28 to June 3, both inclusive, compiled from official iad 
Street Ry. Stocks 
sales lists: St L Pub Serv common. .--* 25% 2} 18% Mar May 


















































Friday Sales Miscellaneous Stocks. | 
Last |Week's Range| for Range Since Jan. 1. Best Clymer Co 31 : Jan 
Sale of Prices. Week. Boyd-Welsh Shoe 7 May ‘ Feb 

Stocks— -| Price. |Low.  High.|Shares. Low. High. Brown Shoe, common -- - 34}, J Mar May 

‘ Preferred 100 Feb May 

American Trust Co 353 | 351 = 353 17 398 Feb | Certain-teed Prod Ist pf100 Feb May 

Associated Oil------ 4444 4444 5] 44% | 4934 Feb | Chicago Ry Equip pfd_.25 220 (2: 2) 22 3 2674 Apr 

Bancitaly Corporation...-| 1: 119% 120 ‘ 89% 120 June | Coca-Cola Bottling Sec---1 Apr May 

Bank of California, N A__- f 250 301 245 2} 270 Jan | E L Bruce, common 36 Jan 

4 i 171 687 Apr | Emerson Elec pref Apr June 

Calamba Sugar common... 1 45| 68 71% Jan | Ely & Walker DGcom..25 ‘ 3: d , Feb 4 Apr 
Calif Oregon Power pref. _- 2 > Mar | Fred Medart Mfg com___* 30 30 Mar) 31% Apr 
California Packing Corp. ‘ 2% 6: 61 Jan | Fulton Iron Wks com --._* ( May Jan 
California Petroleum com._| 24° % : Jan | F Burkart Mfg units_-____* ! J 4% May 
Caterpillar Tractor 28 % 26% Feb | Hamilton-Brown Shoe- -25 : Mar 
Coast Co Gas & El Ist pref- 96 y 5| 94 May | Hussman Refr common. Jan 
Crocker First Nat Bank - -- : Apr | Hydraulic Pr Brk com. i00 May 7 Jan 
East Bay Water “A” pref - 5 by Feb Preferred Jan 
East Bay Water “'B”’ pref _ - Apr | Internat’! Shoe Pines : May 
Emporium Corporation_ -- ’ 34 Mar Preferred ise ‘ May 
Ewa Plantation Co ’ Jan | Johansen Shoe y y 30 Mar 
Fageol Motors pref 6 6 5 Jan | Johnson-S. & S. Shoe___- é Mar 
Federal Brandeis ; Apr | Laclede Gas Light pref_100 May 
Fireman's Fund Insurance- “q § Jan | Mo Portland Cement-__25 % 4 Jan 
Foster & Kleiser common - - : 4 : Jan | Nat Candy common_-_--_100 d y , June 
Great Wester Power pref-- ] 2 Mar | Pedigo-Weber Shoe June 
Hale Bros Stores 34 34 31 Jan | Polar Wave 1 & F “‘A”___* i ~ 34 May 
Hawaiian Com’! & Sugar-- 94 50 Jan , 2% Jan 
Hawaiian Pineapple y Feb lst preferred 00 1 June 
Hawaiian Sugar May q 00 May 

Home Fire & Marine Ins__ 30 Jan | Secruggs-V-B D Geom__-: } 3 

Honolulu Consolidated Oil ; 7 4 Feb | Scullin Steel pref * Mar 

Hunt Bros Pack “‘A’’ com - - % Jan | Securities Inv common___* 40 Feb 

Hutchinson Sugar Plant'n- May | Sheffield Steel, common_- 273 Apr 

Illinois Pacific Glass ‘“‘A’’__! ; May  Skouras Bros “A” 40 
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Friday : Sales Friday 
i ag Fe 3 Range WA Range Since Jan. 1. fas Week's Range| Sales Range Since Jan. 1. 
° 7) Week. 
Stocks (Continued) {Par.| Price. |Low. Hh. Shares Low, High. Stocks (Concluded) Par.| Price. 4 High. Shares. Low. High. 
S'western Bell Tel 14 100} 1184%4| 117% 118% 280! 114% Mar! 118% June | Cincin Gas & Elec 100} 97 96% 97 247| 96% J 1 
Mar} 118% June | Cincin Gas & Elec____- an; 97 Mar 
St Louis Car common_-__10}______ 18 18 25; 16 Mar| 18% Jan | Cin Gas Transportation 100} 131 131 131 2 re Bonin eeee 
Wagner Elec common_ *| 37%| 37% 39% 1,970} 18% Jan| 39% May | CN&CLt&Traccom 100} 96% 96% 97% 60; 91 Mar| 99 =May 
eee 100} 88 88 90 81} 68 Feb} 90 June | Cincinnati Street Ry....50} 424%| 424% 42\ 293} 38% Jan| 45 Apr 
Wm Waltke & Co com___*}_____- 75 75% 50| 51% Jan} 86% Mar | Cincinnati & Sub Tel___50}______ 103 06 7| 90% Jan} 106 June 
a Sle deeeal 112% 112% 5} 111 Apr} 113 Apr | City Ice & Fuel___._.___ _ oe 28% 28% 340} 22% Jan| 29% May 
CEI Ds one capsicum *| 34%! 34 34% 249| 27% Apr) 34% June 
, Mining Stocks— rn Col Ry Pr Ist pref__._- ESR 103 +104 15} 99% Jan!) 104 June 
Consol Ld & Zine “A"___*| 13 13 13% 277; 13 £4June| 17 Jan | Cooper Corp (new) _...100}_____- 65 65 3} 64 May| 73 Jan 
Oa a Coes pref __ a eae 102 102 9} 102 June} 105 Jan 
Ss , xie Ice Cream... ..... 53% 53% 533 25) 53% June; 54 Jan 
United | ee 1934) 79%| 79% 79%/|$23,000|; 75% Mar} 80% Apr | Dow Drug pref_______. RE 7 115 % 1 abe 12 iia May} 116 Mar 
SP atacakiee soe 934 79%! 79% 79%) 10,000} 75% Mar| 79% May | Eagle-Picher Lead com. -20 27%| 27 28 3,442; 26 May! 31 May 
Gibson Art com_-_____- 39%| 39% 39% 265| 39% Mar] 44 Feb 
Miscellaneous Bonds— Globe Wernicke pref. _. i00 RES. 91 91 1} 86 Jan| 93% May 
Houston Oi1 6 4s_____ i 103% 10344; 10,000) 103 Jan} 104 Apr | Gruen Watch com._.._.__*}______ 48 48 125} 44% Feb! 56 Jan 
Seullin Steel 6s_.._..- ee 100 100 6,000; 100 May} 101 Apr I i ne tees ido ae 114 (114 48| 109% Jan] 114 June 
Wagner Elec Mfg 7s_serial ____ __ 100% 101 3,000: 98% Jani 101 June | Hobart Mfg.........._- *| 33% 32 33% 100} 26% Feb) 33% June 
© No par value. Johnston Paint pref -_-._100)-.___- 100 100% 42) 100 Jan| 102 Jan 
Saw wt ody md Tree: RP 43 44 230; 40 Apr} 44 June 
Rad * 4 ‘ 
Cincinnati Stock Exchange.—Record of transactions | Kroger —_ eee ae une ote Rit i 12154 bp 133% 4 
at Cincinnati Stock Exchange May 28 to June 3, both Lnbenholener eneenens s| 2836] 28% 20 231) 26% Apr; 30 Apr 
cLaren Bros A_._.-.._- 16 16 1 150} 16 J 18 Ma 
inclusive, compiled from official sales lists: Mead Pulp special pret. 7. oe 101% 101% 5| 99% hoe 109 Feb 
F Sales oe aah ns SE as -100} 12044} 120% 121 18} 98% Jan} 129 Apr 
ae hio Be ‘el pref____. 100} 1124} 111% 112% 130} 110% Jan| 114 Mar 
yo wien A Range Since Jan. 1. Paragon Refining com__25 7% 6% 7% 843 6 Apr 7 Jan 
= ‘ ~~ . Procter & Gamble com __20}---_~ -- 203 203% 188} 177 Feb; 204 May 
Stocks Par.) Price. |\Low. High.|Shares. ow. High. 6% preferred______- 100} 113%] 113% 113% 302} 112 Feb] 116 Mar 
‘ ~ : 4 A 
Am Laundry Mach com.25| 12634| 126 126%] 989] 110 Jan| 134 May it ye seen taal ita’ l ana i1ase onl ast aon ite ped 
Amer Products pref-_-____- *| 246%] 24% 24% 30} 21 Feb} 25% Apr! us Can com._.__..... ° 39 = 339 50| 38  Apr| 42 Feb 
Amer Rolling Milleom..25) 54%] 52 55 2,937| 44 Jan} 55 June | Us Playing Card_____..10| 984%] 98% 99 15| 8554 Jan| 100 Apr 
Preferred - - - _--.--- OO} 11134) 11194 111% 92) 110% Mar) 111 Feb | U8 Print & Litho com_100| 6334| 6334 65 100} 63 May| 78% Feb 
Amer Thermos Bottle A-__*}_____- 11% 11% 50 7 Mar} 11 May Preferred 100} 90 R89 91 198} 90 May 100 44 Feb 
Se 50} 40 40 40 150; 34 Feb| 40 May | usshoecom......... ee. 7 “7 10 5 Jan June 
— now poetarses. 100 108 6 ee 4 = % : mm ae 4 oo ht o- Vulcan Last pref__....100| 101%} 101% 101% 50| 9934 Jan| 101% June 
cubator-____- 4 4% 50% 095 an| ! pr 4 . 3 yj ‘ ‘ ; , 
No 4 ~~ peal «| 21%¢| 2135 21% 4761 12 Feb] 22 May Whitaker Paper pref...100] 99%4| 99% 99% 42} 984 May] 100% May 
c app ete 58 58 100 50% Apr 58 May Bonds— ° 
‘entral Trust. __.._._- 100} 260 | 260 262 22] 255 Apr| 262 June = oe 
Guat mall 37% 38 142| 34% Jan| 45 Ae we Am Roll Mill6% notes1938'_.___- 104% 104%| $5,000' 104% June! 104% June 
Cincinnati Car Co_._._..50' 25%' 25% 25% 385 21% Feb* 26% Apr *No par value. 























week beginning on Saturday last (May 28) and ending the present Friday (June 3). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended June 3. Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par.) Price.|Low. Htgh.\Shares. Low. High. 
Indus. & Miscellaneous. City Ice & Fuel (Clev) ..-*}..._-- 29 29 200 + a Jan| 2944 May 
Ala Grt Sou RR, ord...-50) 131 125 132 600| 123 May| 132 June | Coats (J & P) Ltdord'y_£1| 13 13 13 800 June} 13 June 

Prebennes.....cccccces 50} 132 127% 132 450| 124% Feb) 132 June |} Cohn-Hall-Marx Co-..... 23 23 23% 700 13% Mar| 23% June 
Alpha Port! Cement com.*| 40 39 40 700| 37 Feb| 42% Jan | Colombian Syndicate. _-.-.* 2 2 2%| 12,400 1% Apr 3% Jan 
Aluminum Co com-_.-.--- *| 69 68 69 500| 67% May| 73 Feb | Conde Nast Publications.*| 39%} 38 39%| 1,500} 30% Mar| 39% June 

OO 100} 103%| 103% 104 800} 101% Mar} 104% Apr | Consol Dairy Products-_-.-.* 3% 3% 3%) 4,400 1% Jan 3% May 
American Arch Co_..-.- 100} 97%] 92% 97%) 2,210| 85 Mar} 111% Apr | Consol Laundries.._.....-*| 21%] 21 224%; 7,900} 18 May| 22% Apr 
Am Brown Boveri El Corp Consol’n Coal, com....100| 35 35 35 150} 31 Mar! 36 Jan 

Founders’ shares--- - - - * 7% 7 g 700 7 June} 21 Jan | Copeland Products, Inc— 

Founders shares v t c_.* 8 7 9%| 4,100 7 (June; 21 Jan Class A, with warrants__| 17 17 17 100 7% Apr| 22 May 
American Cigar com... _100/...-.-- 119 119 50\7r115 Apr} 7125 Mar | Courtaulds Ltd.-.....-.- £1}; 33%) 32 33% 800} 24% Jan} 33% June 
Amer a com, B.20}...... 27 27 100; 26 Apr| 37% Jan | Cuneo Press, com--_-_--_- 10] 43 43 45%! 1,400} 30 Jan| 46 May 

as 87 87 20| 85% Apr! 89 Jan | Curtiss Aeropl & Mcom..*| 21% 3 % 21% 400} 19 Jan} 25% Mar 
Amer Hawalian 8 8..-.-- 10; 17%) 17% 20%] 15,500 9 Jan| 20% May Preferred ..\....-... Se 91% 92 600| 84% Jan) 94 Mar 
Amer Laund Mach com--*}__-_.- 127 127 25) 111 Jan| 128 May | Curtis Pub Co, com..-.-- *\zZ177% with an tt td 25| 170% Jan) 180 Feb 
Amer Mfg, com... -- 00; 87 87 88 110} 87 June} 89 May Oe SUGEis cc ccceccs _,, Se 113% 1 200} 113% June} 118 Jan 
American Meter Co..-.-.-- *| 106 103 107 300; 89% Jan} 107 May | Davega, Inc_.-..--.....-- *| 56 53% 57 \%| 2,900!) 47 May! 57% June 
Amer Piano newcommon.*| 42%] 42% 43 8,300| 42% May| 50 Apr | Davenport Hosiery... --- %| 27%| 27% 27 900} 27% May; 30% Apr 

Old common. ------- = 210 211 20| 210 May! 285 Jan | Deere & Cocommon...100| 16444; 144% 186%} 11,675} 70 Jan} 186% June 
Amer Pneum Serv com -.25)-_.-.--.- 3 3 100 3 May 3 May | De Forest Radio Corp_-_*}...--- 6% 6% 1 3 May| 10% Jan 
American Rayon Products®| - - - - -- 8% 8% 800 3% Mar| 10 May Voting trust ctf. of dep--|...--- 5% 5% 5% May| 10% Jan 
Amer Road Mach'y---100}_.--.- 4 4% 200 2 Jan 4% June | Dictograph Prod Corp pf 10)..._-- 80 80 20; 80 June} 80 June 
Amer Rolling Mill com -..25 51% 56 1,450} 44% Feb) 56 June; Dixon (Jos) Crucible.__100)..-_~- 159 159 10} 151 Mar; 172% Feb 
Anglo-Chile Nitrate Corp *| 28%4| 27 28%| 7,400); 14 Feb| 31% May | Doebler Die-Casting --_--- *| 18%| 18% 18% 600; 18 Jan} 22% Mar 

* Atlantic Fruit & Sugar-_-..* 1 1%| 3,700; 8lec May 1% Jan | Dubilier Condenser Corp-*}-..---- 4% 4% 200 3% Feb 5% Mar 
Atlas Plywood.......-.-- a 54% 54% 100} 54% May! 55 May | Dunhill International..__.*} 34%] 30% 35%) 23,900} 22 Jan} 35% June 
Atlas Portland Cement-.*}------ 42% 42% 100} 40 Jan) 44 Jan | Durant Motors, Inc...--. 9% 9% 9%) 1,700 5% Jan) 14 Mar 
Auburn Automobile com .25| 107%| 107% 107% 50| 69 Jap| 116% May | Eastern Dairies, com....*| 45 45 45 50} 43% May! 50% Apr 
Bancitaly Corp-------- 25) 120%! 119% 120%| 28,700] 85% Jan] 120% June | Eitingon-Schild Co com-_-*|..---- 34 34% 400; 33% Jan) 35 May 
Beaver Board Cos cl B vtc 2% 2% 2% 100 2% Apr 2% June | Equitable Office Bldg com*; 82%) 81% 85%| 4,500! 67% Apr) 85% June 

a 100} 39 38% 39 200} 38 Jan| 39% Mar | Estey-Welte Corp class A.*|.._.-- 8% 10%! 3,600 7 Apr} 10% Apr 
Bendix Corp com cl A--10).----- 52% 53% 200| 40 Jan| 54 May | Evans(ES) & Co,Inc, a 39%! 39% 39% 100} 32 Mar| 39% June 
Benesch(I) & Sons,lst pf.25) 27%| 27% 27% 100; 27% June| 27% June Common, class B..._-- 39%| 39% 39% 300| 29% Feb| 394% May 
Bliss (E W) & Co, com...*| 22 20% 22 400; 20 Jan' 24% Apr | Fageol Motors Co oneoms 2 2 2%| 1,300 1% May 4% Jan 
Blyn Shoes Inc com_-_-.-.10 4% 4% 65 4,000 3% Jan 9% Apr | Fajardo Sugar__--.-..-.- 100; 162 159 165%] 1,780, 150% Mar) 165% May 
Bohn Alum & Brass.-.-..- *| 19%] 18 19%| 1,500} 13 Feb}; 19% June | Fanny Farmer Candy 8t.*/..._-. 29 29 100} 25 Mar! 33 Jan 
Borden Co common....5@) 115%| 114% 116%)! 3,500) 101 Jan} 116% June | Fedders Mfg Inc cl A__..*| 28%} 27 28%; 2,300} 27 June; 28% June 

Nat City rets for new otk 112 111% 112 300; 102 Apr} 112 June | Federal Purch Corp cl A..*|..---- 4 4 100 3 Apr| 27% Jan 
DEE Bncchacmesetivedces 60 60% 200; 59 [May!} 60% June | Film Inspection Machine-*}.-- --- 4% 4% 100 4% Jan 8% Feb 
Boston & Albany RR-_- ido 185 184 187 30° 184 June! 187 June | Financial & Indus Sercom*' 96%} 88% 97% 38,000); 824% May| 97% June 
Bos & Maine com stpd- 100 a 634% 63% 20, 63% June| 63% June ll 100; 1054%| 104% 107%, 2,400} 104% May] 108% May 
Botany Cons Mills, com - 8% 8% 9% 700! 8 May| 10 Jan | Firestone T & R, com_-.10) 138 132% 140 230} 115 Feb; 140 June 
Bridgeport Machine com. _* 4% 44% 4% 200) 3% May 5% Mar 7% preferred......-.  —ar 102% 102% 100} 99 Jan’ 103 Apr 
Brill Corp class A........*|-.-.-- 40%; 2,900} 384 Mar| 47% Jan 6% preferred_-_.-... 100| See |Note below. 

(Se RE a a, 17% 300} 15% Apr; 22% Feb | Ford Motor Co of Can. 100|-.--.--- 455 455 110} 339 Apr} 500 Feb 
Brillo Mfg, com..-...---- 8&4 8% 8% 100 7% Feb 9% Jan | Forhan Co, class A_..__- _, 18% 18%} 1,300) 17% Jan) 19 Jan 
Brit-Amer Tob ord bees ae eaewes 24% 25%) 5,700| 23% Feb| 25% Mar/| Foundation Co— 

Ordinary registered __.£1)..-.--- 24% 25% 300; 23% Feb) 25% June Foreign shares, class A.*| 13 13 13% 900; 13 May; 20% Mar 
Bucyrus Co com....-.-- 5; 50 50 52%| 2,800! 50 June) 59% Jan | Fox Theatrescl Acom.-.-*| 18 18 18%| 1,800] 17% Apr) 21% Apr 

aa Milsescea 10 110 200; 102% Mar} 110 Apr | Franklin (H H) Mfgcom.*; 17 17 18% 400 124% Apr) 19% Jan 
Budd (Edw G) Mfg com-.*}------ 29% 30 200; 20 Apr) 32% May ae 1 79%| 783% 79% 125} 72 Apr; 80 Feb 
Bullard Machine Tool...*| 40%| 40% 40% 200| 35% Feb| 44 ##May | Freed Eisemann Radio-.-_-* 3% 3 3% 300 3 May 7% Jan 
Butler Brothers. ------- 0} 21%) 21% 21% 100; 18% Apr! 26 Jan | Freshman (Chas) Co.-_--.- re 14 15 1,400 9% May! 23% Jan 

Indus Alcohol-_.*}---..-- 31% 34 600} 22 Jan| 34 June} Fulton Syiphonm Co....-- *| 43%) 42% 43%] 1,200) 39% Jan| 46% Mar 
Case (J 1) Plow Wks— Garod Corporation...... ° 1% 1% 2 3,500} 40c May 3% Jan 

Ce te POE cscncnccs _———— 6 7% 800 3% Feb) 13 Mar | General Baking cl A...-- *| 57%| 57% 58% 6,900| 52% Apr| 63% Jan 
Caterpillar Tractor- - ---- 4 28 28 100; 27% Feb) 31 Jan | as bd 5% 5% 5%) 8,800 4% Mar 7% Jan 
Celanese Corp of Am com® 273 250 302 1,880} 175 May; 302 June | General Elec (Germany) --|.----- 49 40 100| 38% Feb| 49% Apr 

New common.... -.... 67%| 63% 76%! 48,100! 44 May) 76% June | Gen’'l Fireproofing, com..*| 78%| 78% 78% 100; 51 Jan| 84% Mar 

First preferred -.-.------ 151%| 141% 156%! 18,500; 131 May! 156% June | General Ice Cream Corp.*| 49%} 48% 50 1,100; 40% Feb; 50 June 
Celluloid Co, com-...-- 30 30% 300; 17 Feb| 30% June | Gillette Safety Razor....*| 90 90 91 1,600} 86 Mar; 95 Jap 

Preferred. ._.--.----  —_ 80 86 350| 65% Jan) 86 June} Glen Alden Coal..... ..- *| 178%| 178 = 180 1,900} 159% Apr} 182 Apr 
Celotex Co, 7% pref-..100| 894) 89% 89% 50| 86% Apr) 91 Mar | Gobel (Adolph) Inccom-..*| 39 36 40 2,100} 25% Jan} 40 June 
Central Aguirre Sugar_..50| 11034| 10934 112%] 3,950) 97% Jan) 112'4 June | Goodyear T & Rceom_.100) 5334) 53% 55)4| 18,000) 28% Jan 58% May 
Cent Leath (new) cl A vtc.*| 25%| 2534 26%| 1,800) 19% Jan) 27% May | Grand (F&W) 5-10-25c MT conus 79 79% 300} 60 Feb; 794 June 

Prior pref v t e..---- 1 90%| 90% 90% 700| 73% Jan; 90% May POEIEE. weccecese a 117% 117% 10} 110 Apr| 120 May 
Centrifugal Pipe Corp_....*| 13 12% 13%! 2,700} 10% May! 18% Jan | Grant(WT)CoofDel,com*; 75%| 75% 75% 100! 75% June} 754 June 
Chesapeake Corp-------- *| 76 75% 79%] 19,200} 75% June! 79% June | Greif (L) Bros prefcl X 100; 100 100 100% 400| 97 Apr; 101 May 
CM &8t P (newco) wi..| 23%} 22 23%} 1,600) 20 Mar; 25 Apr | Habirshaw Cable & Wire.*; 20%/ 20 21% 800} 15 Jan| 21% June 

New preferred w i_----- 35%| 33% 36 17,600; 27% Mar| 36 June | Happiness Candy St cl A. : 5% 5% 5%! 2,600 4% May 7 Jan 
Chic Nipple Mfg class A.50) 48 48 48% 200; 43% Jan) 49 Apr Founders shares. ....-.*)...--- 5% 5% 200| 4% Apr 6% Jan 

BE Micakshenannny 50|------ 34% B = B Jan A. wae ee oer 5 a oe 5 5 100} 4% May; 13 Jan 

| eee 100 120 Apr ay an c y 
Goes Series common..20) 45%| 45% 46%) 10,700; 403% Mar 58% Feb Partic pref with warr’ts.*/_..--- 33 33 100} 28% Jan| 34% Apr 

Preferred. ..-..-.---- 100} ------ 904%; 1,900! 87 Mar 92% Jan | Hercules Powder com_- 100 ae 195 195% 90| 176 Mar] 200 Mar 

Preferred new--------- *| 89%| 89% 90%! 1,000; 89% June} 90% June | Heyden Chemical------- 2 2 2% 800 1% Jan 2% May 

erred B.....----- | eee 8% 8% 100 7% Mar 8% Feb | Hires(ChasE)Cocl A com *|.----.- 21% 21% 100; 21% May| 224 Feb 

Preferred BB.-...-- eliocosce 83 83 100} 81 Apr| 85% Mar! Horn & Hardart, com....*| 53%4| 53% 53% 100 0% Apr) 55 Jan 

Preferred BB, new_-...*! 83 83 83 100! 83 June| 83 June Hunt Bros Pack cl Acom-.*'..-.--- 23% 23% 100} 23% June} 25% Jan 
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Week 8” Range Range Stnce Jan. 1. | Range Since Jan. 1. 
of | 
Stocks (Concluded) Par. Low. Hh. Low. High. | Par. 
Industrial Rayon clase A.* 6% 4% Jap 8% Fep Rights. 
Insur Co of North Amer_10 59 51 Feb| 60 Apr | Hartford Elec Light.--.-. 
International Cigar Mach * 51 46 Apri 51% May | Loew’s, Inc.............-. 
Johns Manv, new com wi.* 72 55% Jan} 86 June | Mansfield Min & Smelt-__- 
New preferred w i_._100 119 114% Jen) 119% May | White Sewing Mach deb rte 
Keiner-Williams Stmpg--_* 17 17 Mar} 22% Apr | 
Lackawanna Securities w is 103% 87 Mar] 106% Apr Public Utilities— 
Land Co of Florida.-.-.-.-- 18 18 June| 36 Jan | Alabama Power $7 pref___* 
Landay Bros Inc class A-- 33 30 Feb| 34% Jan | amer Gas & Elec— 
Landover Holding ——. Com (new ex-stk div) __ 
Class A stamped....-.- 1 16% 14 Jan} 17 Apr PE ltnnnemecowas 
Larrowe Milling.......-- s 21% 18 Marj} 22 Mar | Amer Lt & Traccom-..-.. io 
Lehigh Val Coal ctfs new_- 39% 38% Mar] 46 Jap Common new-_-..--.-.-_-- 50 
Lehigh Valley Coal Sales. 93 89% Mar} 100 Mar EN ea 100 f 
Libby MeN & Libby. --_-10 9 9% Junel 10% Jan | Amer Pow & Lt pref.__100 810 
Libby Owens Sheet Glass25, 122 116 Apr| 159% Jap | Amer Superpower Corp A.* 300 
AFAR el 100 112 112 June] 113 May SEE Mi caweinee eomnded bd 900: 
MacAndrews&Forbes com* 41 40% Jan] 43% Mar Partic preferred __.-.-.- 25 900 
ll” Rp 100 105% 102 Jan] 105% June First preferred _---.---- ad 300 
Madison Sq Garden v t c.* 18% 16 Mar] 19 #=May | Assoc Gas & Elec class A_* 700 
Magin (1) & Co, com....* 19% 18% May| 19% May | Bangor Hydro-El com-.100 30 
Maine Central RR, com100 70% 62% Febj| 75 Mar | Blackstone V G&E, com .50 400 
Mandel Brothers, Inc_--- 745 745 Junel 48% Mar | Brooklyn City RR__--.-.- 10 500 
Marmon Motor Car com.* 55 47% Jan| 62% Jan | Buff Niag & East Prcom_* 300 
Massey-Harris Ltd com-_.* 39 29 Mar| 39 =May i... eae 25 200 
McCall Corporation. ..-.-. ad 53 52 Jan} 60 Mar | Central Pub Serv, com_.__* 
Mead Johnson & Co com.* 48% 39% Jai| 52 May | Cent &S W Util pri stk__* 50 
Mengel Company ----- 100 28 28 May] 37 Apr | Cities Ser Pr & Lt 7% pf100 
Mercantile Stores com. 100 101 100 Fet] 112 Mar | Columbus El & Power_--_* 
Merch & Miners Transp- -. 42 39% May| 42% June | Com’w'th-Edison Co..100 
fees 60c 60c Mayl| 99c Jan | Com’wealth Power Corp— 
Metrop Chain Stores..-. 42% 30 Febj 45 May Peiicadesctedae 00 
Met 5 & 50c Stores pf_-. ido 41 30 Feb] 41% May | Con GasEL & P Balt com* 
Midvale Co. .....-<<- 28% 23% Jan R % Apr | Cont’'lG & E, 6% pref_100 
Miller Rubber pref-_.-.. i60 100% 100% June] 105% Feb | Denver Tramway pref.100 
Elec Bond & Share pfd _ 100 
National Baking com..-..* 8 8 Apr} 10% Mar | Elec Bond & Share Secur.* 
National Candy, com ..100 102% 102% June] 102% June | Elec Invest without war.* 
Nat Fireproofing Co... .50 7K 7% May 9 Apr | Elec Pr& Lt 2d pfA ....* 
Nat Food Products cl B..* 5 May yg Apr Option warrants_------ 
National Leather- ~~~. -- 10 3 y Apr 4% Jan | Elec Railway Securities_.* 
Nat Sugar Refg.-...-.- 100 155 126 Mar| 155 May | Empire Gas & E'18% pf100 
Neisner Bros, Inc, com..-_* 55 36% Feb] 64% May | Empire Pow Corp part stk* 
RSPEI RS 100 99% 96 Jan| 100% May | Galv-Houst El Co com_100 
New Mex & Ariz Land-_-.-1] 11K 9% Apr| 13% Fet | General Pub Serv com.-_* 
New Orl Gt Nor RR..100 19% Jan| 41% Apr | Ga Pow (new corp) $6 pf_* 
New Process Co common_.* 31% 31% June] 33% June | Hanford City Gas L com 25 
New York Merchandise--_* 32% 27 Jap] 35 Apr | Hartford Elee Light_..100 
Nichols & Shepard Co ...* 25% 21% Mari 30% Apr | Internat Utilities, class A_* 
Niles-Bement-Pond com_* 16% 16% May| 23% Mar Ge Mik snaddewenenons * 
Pacific Steel Boiler. _...- * 10% 9% May| 12% Jan | Jer Cent Pr& Lt7% pf. 100 
Palmolive Peet Co com... 78% 69 Apr| 79% May | Lebigh Power Securities -_- 
Pender — Grocery re % 44% Jun 48 Jan | Long Isl'd Ltg 7% pref. io 
eran 21 19 Apr| 28% Feb | Marconi Wirel Tel of Can_1 
Penney (J C) CoclA pf. i60 102% 100 Jan| 103% June | Marconi Wirel Tel of Lon £1 
Peoples Drug Stores. -.--.-. 31 28% Apr| 34% May | Mexican Lt & Pr com_.100 
Phillip- Morr Cons Ine ran 13% 12% Apr| 20% Jan | Middle West Utilcom..__* 
9 Seer 25 16% 16% June} 22 Jan Prior lien stock ___--- 100 
Pick (Albert), Barth & Co- 7% preferred......-. 100 
Common vot tr ctf._..1 14 12% Jan} 14% June 6% preferred._....__- * 
Pref cl A (partic pref) ..* 22% 20 Apr} 27% June | Mohawk & Hud Pow com* 
Piedmont & Nor Ry__.100 47% 40 Feb] 47% June | Mohawk Valley Co_-_-___- e 
Pierce Butler & Pierce Mfg Nat Elec Power, class A- -* 
IND oc satiated mavenat 25 24 20 May| 24 May | Nat Power & Light, pref_.* 
Pillsbury Flour Millis. _..50 80 % 52 Jan} 86% June | Nat Pub Serv com class A.* * 
Pitteb & Lake Erie com_50 173% 174% 167% Jan] 181% Feb Common, class B__.-.-- 
Pittsb Plate Glass Co..100 239 230% May] 269 Jan I ih nicnte caienineedeiail 
Pratt & Lambert-_------- 48 Mar] 53% Jan | Nev-Calif El Corp com_100 
Procter & Gamble com. “é0 201 178 Feb] 202 May | New Eng Telep & Teleg 100 
Pullman Co (new corp) w i* 74% 69 Apri 78% May | N Y Telep6%% pref__100 
Pyrene Manufacturing --_10 9% 9 Feb] 14% Jan | Nor Amer Util Sec, com_-_* 
No Bost Ltg Prop com___* 
Remington Arms Co com_* 13% 7 Mar} 17 Apr | Northeast Power, com___* 
Rem Noisel Typew com A * 35% 33% Apri 46 Apr | Northern Ohio Power Co_* 
Reo Motor Car.__----- 10 22 19% Mar| 23% May | Nor Ont Lt & Pow pref_100 
Richmond Radiator com _* 21 20 May! 25% Mar | Nor States P Corp, com.100 
7% conv pref........- 37% 37% May] 39% Apr aa 100 
Royal Bak Powd com- “io0 200 161 Feb] 240 May | Ohio Bell Telep7% pt..100 
Proferred........-- 100 103 299% Mar! 103% June | Ohio PS,7% ist pf A..100 
Rubberoid Company -- 100 90 91 89 May] 93% May | Pacific G & E Ist pref..25 
Bafeway Storescom-_-_-_---. 271 275 232 Feb} 30! Apr | Penu-Ohio Edis new com_* 
Pane? OO. .cccee ° 46% 37 Apr| 48% May 7% prior preferred. - 100 
Seeman Bros com_-__-_-- * 26% 25% May] 28 Jan = es oe og 
Selfridge Prov Stores Ltd— ... _ eer 
I £1 5% 5% June 5% June | Penn Ohio Secur Corp-_-__* 
Servel Corp (Del) com___* 5% 5% Apr) 10% Feb | PaG & ElclA part stk._* 
Sherwin-Williams com -._25 53% 44 Feb; 54 Mar | Penn W & P, new enna” 
Silver (Isaac) Bros Inc com* 32% 26 Apr} 37% May | Phila Elec Cocom-..-.-_.- 
Singer en 360 | 360 363 360 June] 387% Feb | Puget Sound P&L, com. ioo 
Singer Mfg Ltd__--_--_- 5M¢ 5 Jan] m5% May 7% preferred_..-.--- 
Snia Viscosa ord (200 hive) 6% preferred...---.- 100 
Dep rcts Chase Nat Bk-- 10 5 Jan} il Apr | Rochester G & E, pf D.100 
Southern Grocery Store, A* 31 30% May| 35% Feb | Sierra Pac Elec Co com _100 
Spalding (AG)&Bros com* 115 110 Apr| 126 June | South Calif Edison pf A.25 
Stand Com’! Tob com.._* 28 19% Jan} 29 Mar Preterted B.....<cen<e 25 
Stand Publishing, cl A.-25 3% 3% Apr 6% Jan | Sou Cities Util com cl A__* 
Stanley Co of Amer-_-___-- 70% 67% May, 90 Feb le 100 
ik (8) & Co........ ° 40% 40% 40 Apr] 44 Jan | Sou Gas & Pow class A__* 
Stutz Motor Car.___.._- . 13% 14 12% May] 21 Mar | S’eastern Pow & Lt com__* 
Swift & Co........... 1 119% 120 115% May] 120% Mar Common vot trust ctfs-_ : 
Bwilft International. -__-_-_ 15 23 18% Mar! 24% May yy ee 
Participating Teter SEE yp 
Teitz (Leonhard) -_....._. 37 31 Jan| 37 Apr Warrants to pur com stk* 
| aa pgeieee 180 90 Mar| 320 May | S’west Bell Tel pref._100 
Thatcher Mfg new com..* 14 14 June} 18 #£=Mar | Springfield Gas Lt new_-_25 
Conv preferred____...- 43% 41% Apr| 46 #$=Mar | Stand Gas & Elec7% pf100 
Timken-Detroit Axle... io 13% 11% Mar| 14 May | Stand Pow & Lt, com...25 
Todd Shipyards Corp....* 4944 45 Apr] 50 Jan eae * 
Trans-Lux Day Pict Screen Tampa Electric Co___--- ° 
Class A common-.-_..__ * 5 5 Mar 8% Jan | United Gas Impt_-_-_-_--- 50 
Trumbull Steel com----_- 25 11% 9% Jan} 13 Apr | United Illuminating ----- * 
PRR acncnecsone 100 87 74% Jan} 89 May | United Light & Power A._* 
Truscon Steel. -........10 24 24 Jan| 26% Jan PEE Raccicscence ° 
Tubize Artificial Silk cl B_*| 240 235 255 145 Jan| 255 May eee * 
Tulip Cup Corp, com-.--- 10% 10 Feb; 15 Feb | Utilities Pr & Lt class B__* 
Tung-Sol Lamp Wks cl A_ ° 23% 17% Jan| 24 June | Utility Shares Corp opt war 
0 Re 11% 8% Feb] 13 May | Waterbury Gas Light___25 
Union & United Tob aay 64% 64 May] 90 Feb | Western Power, pref__-100 
United Artisis Theatre Co 
Allot ctf for com & pref. - ssid 1 95% Jan| 100 May Former Standard Oil 
United ioout, class A. .- 43% 38 Mar] 46 Feb Subsidiaries. 
 } 3p * 8 7 Jan} 13 Feb | Anglo-Amer Oil (votsh).£1 
United Elec Coal Cos v tc * 27 23 Apr| 33% May Non-voting stock....£1 
United Profit Shar com --_- 11% 10 Jan| 13% Apr | Buckeye Pipe Line_-_--_-. 50 
United Shoe Mach, com_25 58 51 Jan} 59% May | Chesebrough Mfg Cons.25 
- U 8S L Battery, com, new_* 32 32 June} 39 =May | Continental Oil v tce....10 
Preferred class B_...- 10 8% 8% May 9 May | Eureka Pipe Line-_----_- 100 
U 8 Freight Co____-.-.. . 76 69% Mar| 79% June | Galena-Signal Oil, com_100 
U 8 Gypsum common. ..20 994 200} 94 Jan} 110 Jan New preferred-_-.--- 100 
Univ Leaf Tobacco com-.* 46% 4,800} 37% Jan| 48 Mar Old preferred_-_-__._- 100 
Humble Oil & Refining __25 
Warner Bros Pictures-_-_.* 23 9,800} 15% Mar| 33% Jan | [Illinois Pipe Line_--_--- 100 
Wesson O& SD com v te.° 54% 700} 5034 Apr| 59% Jan | Imperial Oil (Canada)__.* 
DE: <nnessnnpeoss 96% 30} 95 May) 99% Jan | [Indiana Pipe Line_____- 50 
Western Auto Supply pret * * 2434 300} 21% Apr| 25% Jan | National Transit___.12.50 
West Dairy Prod, class A 50 61 Northern Pipe Line_-_-..100 
Class B vt c.........- 18 
West Md Ry Ist pfd.-.1 135 
Westmoreland Coal---.-.- 50 58 
bad RD tee: 171 
Yellow Taxi of N Y_.---- 10 
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Form Friday 
Oil ger, Stendacd Last 
Sou - (Conel.) Sale Week's Range} Sales 
> Sone Ol Price. nd ~ mA Range 
Standard Ol Line____- 25) 35% tgh.| Shares Since Jan. 1 
Standard Oi Orediene, eoccce 35% 3 . Low. 
Sas fy suo) | eee ee Fi 
Standene OM (Ky) ann 25 Testl 303 sane — 2s on © Bonds (Contin Ww 
ines Suicieae’s saastal“3ahz 116% 1635] * "s0o| 1835 Poo] 27% Feb | Brum ven | tle | ar Prices | 
Swan wea ~ com 25| 7414 45 114 400} 15% ay| 74 Feb | B n & Main Price. uh Pree. Sales 
Vac & Finch Oli Corp 100 74% 45% 800) 112 Mar anit Jap runner Tur e RR 6s’ . Hw for Range Since 
in & Finch Oil Corp..25| 16% 119° 119 je ee Sap | Bapuneterer ri eee 1 a. Week. | Lew = 
tke eae gy 25) 16%) 16 119 — f a oN = | a > ecgen $8.56) ----- 02% 103 . = 
Ame er Oil s 124% 121 16 120 r117% Apr 87 Feb openhagen ain Co — 1 7% 68% 12,000 100 toh. 
po — oll a % 125%| 19 oo 15 - un” om a Nat 1o-yt 68.40 95 ut 03% 103% an'oes aos Jan| 103 M 
Atlan aracalb: ----5 : 95 pn) 17 - ——— Pr 8.19 ’ 1 May ar 
w retorted ~~ Re anon' 0c | 78e S8e % Jan] 125% June sa ab aes 108% ating ann” | savoee 02% Mar] 103% Apr 
w ed === 8 coccee ¢ 4% 3,600) 77 an w i--..... S 101% 102 20,000 in Jan 
ay pe orp ati pure |" i. 4 3,100| 4 © Apr! aie J a ¥ ad) wie. 92%| 92 | 64000} 100 a a 
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4 cS eee % 75 June Mar ‘osg-M nts___ 2 98% 4,000 % F 7 M 
Isr ita an aie) Sd ae fr) Hass Me | Sa cchan Coal 652854] 88] Sn a) ae) as SS 
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Range Since Jan. 1. 
High. 


Week's Range 
of Prices 
. Lew. 





Bonds (Concluded) — High. 
Boutheast P & L 68_..2025 

Without warrants 
Bou Calif Edison 5s. .- one 
: 1951 





100% |: 
100% 


101% May 
101% Apr 
100% Apr 
102% Jan 
100 June 
103% Apr 
100% June 
103 ~June 
109 

105% 


100% 
101 
100 
98% } 
100% 
100% 
97% 
99% 
101 


.. 1944}. 
Southern Dairies 68__. 1930 
Southern Gas Co 6 4s. 1935 
Sou Pac-Ore Line 4 48.1977 
Southwest'n P & L 68.2022 
Stand Invest 5e with war '37 
Stand Oil of N Y 68.1933 
Stinnes (Hugo) Corp 7% 
notes Oct 1 '36 with warr 
78 1046 with warrante__-. 
Stutz Motor 7s 
Sun Maid Raisin 6 4s 1942 
Sun Oil 56s 


4 

99% June 
101% Jan 
100% June 


104% June) 


99% Jan 
99% Jan 
88 Jan 
94% May 
99% 
99 
95% 
97% 
9944 








1936 

Union Pac RR 4s... .1967 

United El Serv (Unes) 78'5¢ 
Without warrants I. 92! 93 

United Industria! 6 48.1941 4 96% | 

United Lt & Rys 68 A_1952 103 

United Oil Prod 88_..1931 79%! 

United Rys of Hav 7 }4s '36|_ 110 | ‘ 

U8 Rubb64%% notes_1928 101 | 24,000 
Serial 644% notes__1929 102%) 12,000) 
Serial 644% notes__1930 102 | 5,000 
Serial 644% notes..1931 
Serial 644% notes. _1932 
Serial 644% notes_- 
Serial 644% 








4,000) 
5, 000) 
4,000) 
3,000! 

15,000 
7,000 
4,000 
3,000 

30,000 

48,000 
1,000 
5,000 

54,000 

122,000 

95,000 


102% 
102 
102% | 
102%} 
4 103%) 
% 102%) 
102%) 
102% 
103% 
102% 
99 


Serial 644% notes... 
Serial 644% notes__1939 
U 8 Smelt & Ref 58.1935 
Warner Bros Pic 6 48.1928 
Warner-Quinlan Co 68.1942 
Webster Mills 648. __1933 93 
Western Power 5 48__ 1957 ¢ 97% 
Westvaco Chiorine 5 4s '37| 100 99% 100 
ite Eagle OUlAR 5}48 '57 95% 
hite Sew Mach 68_.1936 
With warrants 
Wise Cent Ry 5s 


Foreign Government 
and Municipalities 
Agricul Mtg Bk Rep of Col 

20-year sink fd 78_..1946 
20-year 78..Jan 15 1947 
Antioquia (Dept of) Col 
78 series 1945 
Baden (Germany) 78-1951 
Bank of Prussia Land- 
owners Assn 6% notes ‘30 
Brisbane (City) 5s_...1957 
Budapcst (City) ext 6s 1962 
Buenos Alires(Prov)7 4s Mo 


98% 


346 ,000) 
7 


$22,000 
15,000 


78 
Josta Rica (Rep) 78..1951 
Danish Cons Munic 6 48'55 
apa (King’m) ht 


German Cons Munic ts oa? 
Hamburg (State) Ger 6s '46 
Hungarian 


lst mtge coll s f 78. .1944 
Medellin (Colombia) 88 '48 


76. 1951 
Mendosa (Prov) Argentina 
7s 1951 97% 


96 * 
Montevideo (City) 68 1959 93% 
Mtge Bk of Bogota 78_ 1947 9544 95% 95% 
Mtge Bk of Chile 6%8_1961 964% 97% 96 
Mtge Bk of Jugoslavia 78'57 92 92 J 92 
Neth'ds (Kingd) 6s B.1972 106% 106% 106 Mar 
New So Wales (State) 58 '57 94 4 95% 9444 June 

94% 96%): 94% June 
97% 97% 


97% 
96% 97 95% 
984 99% 


104 
93% 


Jap 
9344 Jan 
go 
v2% 


May 
Feb 
Apr 
Apr 
Apr 


Apr 
May 
Jab 


78 
Peru (Republic of) 7s- 1959 
Prussia (Free State) 6 }48'51 98% 
Rio Grande Do Sul (State) 
96% 97% 


1966 96% 
Russian Govt6 4s___.1919 12% 12% 12% 
648 certificates. ...1919 12 12% 12 
% 1921 12% 12% é 12% 
54% certificates___1921 12% 12% 12% 
Santa Fe (City) Argentine 
Rep extl 7s 1945 94% 95 94% 
Saxon State Mtge Inv 78'45 100% 101 99% 
6 1946 97% 


as 97% 97 
Serbs Croats & Slovenes a 
92% Apr 


(King) ext sec 78 ser B '62 92% 92% 
Switzerland Govt 5s 1929 101% 101% 101% Jan 
97% o7%¢ May 


Trondhjem (City) 51481957 98% 

* No par value. k Correction. | Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. nSold for cash. 
o New Stock. r Ex 33 1-3% stock dividends sold at 148 on Jan. 3 1927 with stock 
dividends on. s Option sale. ¢ Ex rights and bonus. wu Ex special dividend of 
33% and regular dividend of 2%. # Ex cash and stock dividends. w When issued; 
z Ex dividend. y Ex-rights. s Ex-stock dividend. 

Note.—Sales of Firestone Tire & Rubber 6% pref. stock reported in previous weeks 
was an error; should have been common stock. 


June 
Apr 
Apr 

May 
Apr 


May 
Apr 
May 





76,000 
2,000 
22,000! 


92% 
98% 














June 











CURRENT NOTICES, 


—A book entitled ‘‘The Collection and Disposal of the Maritime and 
Native Customs Revenue Since the Revolution of 1911,’ has just been 
published by the Statistical Department of the Inspectorate-General of 
Customs at Shanghai, China. This book covers most completely the 
subjects suggested in its title and recounts the history of revenue during 
the past 15 years and shows what service the customs organization, under 
its Inspector-General, has rendered China and the Chinese people during 
all the troublous years since the revolution of 1911. This book should 
prove valuable to all those interested in the subject. It may be purchased 
through any of the maritime custom houses in China. 


—Dr. Max Winkler, known internationally for his views and forecasts on 
foreign securities, who for the last five years has been in charge of the 
Foreign Department of Moody’s Investors Service, and for the last three 
years Vice-President, has resigned to become Vice-President of Bertron, 
Griscom & Co., Inc., investment bankers of New York and Philadelphia. 








——Evidence that the coa] mining industry, like the textile industry, is 
rapidly moving to the South is contained in a review of the coal strike 
prepared by Caldwell & Co., investment bankers, who point to the fact 
that the Southern mines, largely non-union, are now booming, while the 
northern mines, largely Union, are closed, and that evenif union miners agreed 
to the operators’ terms now, the non-union mines could probably shade 
prices sufficiently to retain their advantage. The South, according to this 
authority, seems to have had a new industry presented to it. 


—Andrew H. Sawtelle announces the formation of the firm of A. H. Saw- 
telle Co. to engage in the general bond and investment business, with 
offices at 702 Manufacturers & Traders Building, Buffalo, N. Y. Robert 
E. Albertson, formerly of E. H. Rollins & Sons, is now associated with this 
company. 

—William R. Speigelberg, Jr., and Charles Plohn have formed a partner- 
ship under the firm name of Speigelberg and Plohn, to transact a brokerage 
business with offices at 120 Broadway, New York. Mr. Speigelberg is a 
member of the New York Stock Exchange. 


——Murray Klauber, member of the New York Stock Exchange, has been 
admitted to the firm of Samuel Ungerleider & Co. of New York as a general 
partner and will act as their floor member. Arthur Klauber has been 
admitted as a special] partner. 


—Grunthal, Lilienthal & Co., members of the New York Stock Exchange, 
announce the opening of a branch office in the Journal Square National 
Bank Building, 40 Journal Square, Jersey City, N. J., under the manage- 
ment of Louis Kohl. 

W. Wallace Lyon and Theodore B. Lyon have formed 
under the firm name of W. Wallace Lyon & Co., 
investment business, with offices at 51 East 42nd St., 


a partnership 
to transact a general 
New York. 

—Nelson 8. Gustin Co. of Detroit have opened an office in New York 
at 522 Fifth Ave., under the management of George S. Barry, where they 
will specialize in stocks of Detroit bank and trust companies. 


—Samuel Knox and Lewis G. Engel have been admitted as general 
partners in the firm of Battelle, Ludwig & Co., members of the New 
York Stock Exchange, 25 Broad St., New York City. 


—Taylor, Ewart & Co., Inc., announce that William T. I. Hall, formerly 
of the Philadelphia-Girard National Bank of Philadelphia, has become 
associated with them in their New York office. 


—Arthur J. Gross, H. R. Hamilton Mowforth, M. W. Schwaikert and 
William H. Burke have become associated with the retail department of 
G. V. Grace & Co. of New York. 

—Sanderson & Porter, engineers, announce that Guy L. Bayley has 
been appointed manager of their office at 231 South La Salle St., Chicago, 
Ill., succeeding Cecil F. Elmes. 

—The American Exchange Irving Trust Co. has been appointed transfer 
agent for the preferred and common stock of Polygraphic Co. of America, 
Incorporated. 

—Joseph Andrews, Jr., formerly connected with the Bank of the Manhat- 
tan Co., is now associated with Buell & Co., in their investment department. 


~——Daniel Kincaid, formerly with Hoagland, Allum & Co., has become 
associated with Taylor, Ewart & Co., Inc., in their retail sales department. 


—Edward B. Smith & Co. announce that Henry E. Mills has become 
associated with them in the stock department of their New York office. 


Pierpont M. Hamilton has been admitted to general partnership in the 
Stock Exchange firm of Kelley, Drayton & Converse of New York. 


—Edward D. Jones & Co., St. Louis, have moved to Suite 837, Boat- 
mens Bank Building, which provides them with larger ee is 


—Taylor, Ewart & Co., Inc., have opened an office at 605 I. 
Nuys Building, Los Angeles, in charge of Harry B. Wyeth. 


. Van 


—William F Haynes has become a»ociated with Throckmorton & Co. 
as sales manager with headquarters at their New York office. 

—James L. Newland has joined the sales department of the investment 
house of H D Williams & Co. of New York. 

—Ralph B. Leonard & Co., 25 Broad St., 
analysis of New ork City Bank Stocks. 

—Harvey Fisk & Sons have moved from the 8th to the 33d floor of the 
Equitable Building, 120 Broadway. 

—Joseph Lederer has become associated with the sales department of 
Allen & Co. of New York. 

—Paul H. Twohey has joined the sales department of the New York firm 
of Craigmyle & Co. 

—Lavac & Co. announce the removal of their offices to 60 Broad Street 
New York. 


New York, have compiled an 








New York City Banks and Trust Companies. 


| Bid . Ask. Trust Cos. | Béd. | aaB. 
650 | New York. ors 


| 280 285 |Am ExIrvTr. 
aa: 650 -.- |Bank of N Y 
510 | 530 National City 544 | 648 | & Trust Co. y650 
490 | 510 New Neth’ds* 410 (Bankers Trust 804 
210 | Park 548 Bronx Co Tr. 325 
220 | : Penn Exch..-| 155 vee Onient 380 
eso | Port Morris._| 375 


145 | 
| 480 | 
Chath Phenix 
NatBk&Tr 445 
Chelsea Exch* 290 | 
Chemical....| 940 | 
Colonial*_ ... 1000 
Commerce...) 484 | 
Com'nwealth* 450 | 
Continental.*, 280 | 
Corn Exch... 680 
Cosmop’tan*_| 320 | 
Fifth Avenue* 2275 
First 3300 





Bid , Ask 
332 | 337 
195 | 205 
630 ‘ 


Banks. 
Harriman -.-.. 
Manhattan *_| 


Banks—N.Y. 4 
America* 

Amer Union® _| 
Bowery EastR 
Bronx Boro*. 
Bronx Nat. --! 
Bryant Park* 
Capitol Nat__, 
Cent Merc.Bk. 


60 


367 
608 
300 
490 
475 | 
| 235 | 
(Lawyers Trust --. | . 
‘Manufacturer 784 | 
IMutuel Hill_.; 222 
Mutual (West- | 
260 | 
650 | 
-, 195 


j 140 
\Title Gu & Tr, 725 
j\USMtg&Tr. 470 
‘United States.2100 


\Westchest’rTr 900 | 
Br . 4 


First 
Mechanics’*__ 
Montauk *_-- 
|Municipal *--| : 


2450 


AW prices doll ars pelr ener! ‘e. (Midwood.... 255 | 270 





* Banks marked (*) are State banks. ‘tNewstock. z Ex-div. 


y Ex-rights. 


© Ex-stock div. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 


third week of May: 























Third Week of May. 1927. 1926. Increase.| Decrease. 
$ $ 3 $ 
Previously reported (6 roads_--| 9,705, TA 10,283, 153 ae 577,776 
Duluth So Shore & Atl_._...-- 104,363 99,322 GMant nedduc 
Georgia & Florida__._.....-.-- = ,600 32,400 ee 
a a 3 Pn | éenmen 741 
Ft Season 334° ‘981 fo ee 30,918 
Nevada Calif-Oregon____.__-- 6,349 - eae 89 
Southern Railway___.._....-- 3,648,637 3, 768. tn mdi enn 115,634 
yr, Ly.” “> peepege 716,099 378 Stell  oananes 
Dates 196 2e6Oe) .... ceccoceks 14,552,518|15,179,524 98,962) 725,969 
ee se a) immice ). omimhin ,00 





For the fourth week ef May only one road as yet has 
reported. The figures are as follows: 





| 


1927. 


| 1926. | Increase.| Decrease. 





Buffalo Roch & Pittsb......-- 


| RS Be 
423,009 531,369! 


| 108,360 





In the following we show the weekly earnings for a number 


of weeks past: 




















Current | Previous Increase or 
Week. Year ear. Decrease. % 
lst week Jan. (11 meee ---- 13,051,798) 12,886,210 +165,498) 1.28 
2d week Jan. (13 roads)____| 14,583,490) 13,746,04: +294,828) 2.14 
3d week Jan. (13 roads)__-_| 14,070,737! 14,195,271 +124,5: 0.87 
4th week Jan. (13 roads)__-._| 19,730,700) 19,198,456 +532,244| 2.77 
lst week Feb. (13 roads)__-- 14'230,561| 14,180,984 +49,577| 0.35 
2d week Feb. (13 roads)__--| 14,758,017; 14,563, +194,932; 1.33 
3d week Feb. (i3 roads)__.-.| 14,545,407) 14,540,989 +4,418) 0.03 
4th week Feb. (13 roads)___.| 14,632,602) 14,742.04 —109,438) 0.74 
lst week Mar. (13 roads)_-..| 14,995,998; 14,308,298 +687,700) 4.81 
2d week Mar. (13 roads)__-__| 15,453,141! 14.781,2232 +671,918) 4.55 
3d week Mar. (13 roads)----| 15,190,382) 14,973,426 +216,956| 1.45 
4th week Mar. (13 roads)____| 22,052,923! 22,226,451 —173,528| 0.78 
lst week April (13 a 15.204,434) 15,166.69 +37.739| 1.00 
2d week April (13 roads)__--| 14,742,573; 14,402,687 +339,886) 2.42 
3d week April (13 roads)__-- 14°590.611 14,241 ,28% +349 ,327| 2.44 
4th week April (13 roads)... | 19 895,469| 18,769,562} +1,125,906| 6.00 
Ist week May (13 roads)----| 15,252,550) 14,306,734 +945,816) 6.61 
2d week May (13 roads)----| 14,872,278) 15,103,054 —230,776| 1.53 
3d week May (13 roads)----' 14,552,518' 15,179,524 —627,007' 4.14 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





| Gross Earnings. 


Net Earnings. 





1926. | 


Increase or 


1925. 


Decrease. 








Month 
| Increaseor 
1926. 1925. | Decrease. 
a | 
March 
April. 
May -/|516,467,480/487,952, 182| + 28,515, 298) 128,581,! 
June _|538,758,797/| 506,124,762 
July _|555,471,276 
Aug ._|577,791,746 
Sept... |588 945,933 
Oct _- 604,052,017 
Nov. .|559,935,895'531, 199,465 
Dec... 525, 4 572/522, '467, ‘ee 
; } 1926 
Jan _- 485, tf 345|479,841,904| +6,119.441! 99,428,246 102,281, 496) 
Feb -_ .|467,808,478 459,084,91 1} 
Mar-__!529,899,898 529,467,282! 


1927. | 


1926. | 


] 
$ $ $ $ $ 
528,905, 1831485, 236,559| +43,668,624/ 133,642, 754] 100, 081,102! + 24,561,652 
498.448.309|472.629,820] + 25,818,489 114,685, 151| 102,920,855] + 11,764,296 
566) 112,904.074| +15 


.677,492 


+ 32,634, 035) 149,492,478) 130,920,896) + 18,571,582 
521,596, 191 ++ 33,875,085) 161,070,612) 139,644,601; +21, 435.011 
553,933,904) + 23,857,842)| 179,416,017) 166,426,264) + 12,989,753 
564,756,924! + 24,192,009! 191,933,148) 176,936,230| + 14,996,918 
586 .008 436) + 18,043,581) 193,990,813) 180,629,394) + 13,361,419 
+ 28,736,430) 158,197,446) 148, 132,228) + 10,065,218 
+2,943, 972|119, ,237,349| 134,504,698! —15,267,349 


—2,853,250 
+8,723,567 107,148,249) 99,399,962) +7,748,287 
+432,616 135,691,649 134,064,291) 


+ 627,358 





Note.—Percentage of increase or decrease in net for above months has been: 
1926—April, 11.43% inc.; May, 13.89% ince.; June, 14.18% ine.; July, 15.35% ine.; 


Aug., 7.86% ine.; 
11.36% ine. 


Sept., 


8.48% inc.; 


Oct., 


7.35% ine.; Nov., 
1927—Jan., 2.79% dec.: Feb.. 7.80% inc.; Mar., 


1.21% 


6.79% ine.; Dec., 


ine. 


In April the length of road covered was 236,518 miles in 1926, against 236,526 
miles in 1925; in May, 236,833 miles, against 236,858 miles ;in June, 236,510 miles, 
against 236,243 miles; in July, 236,885 miles, against 235,348 miles; in Aug., 236,759 


miles, against 236,092 miles; in Sept., 


236,654 miles, against 236,898 miles; 


in Dec., 236,982 miles, against 237,373 miles. 


in Nov., 


236,779 miles, against 235,977 miles; in Oct., 
237,335 miles, against 236,369 miles; 
In 1927—Jan., 237,846 miles, against 


236,805 miles in 1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in Mar., 


237,704 miles, against 236,948 miles 


in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —Net after Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ > 3 3 3 $ 
American Railway Express— 
February -.20,305,789 20,894,436 265,473 273,609 94,177 98,508 
From Jan 1.40,531,141 41,417,224 523,125 531,752 178,749 181,008 
ane Arbor— 
~~ Sr 492,500 488,811 131,343 107,791 107 ,437 84,588 
From Jan 1. 1, 509, 847 1,902,779 453,615 430,895 358,677 338,038 
Atchison Topeka & Santa Fe— 
AGE. «2s 16,176.763 14,873,020 3,735,551 3,313,999 2,575,456 2,174,941 
From Jan 1.64,224,587 58,836,772 18, 218, 263 15,720,549 12,910,256 10,755,733 
Gulf Colorado & Santa Fe— 
ee 2,453,758 1,924,273 112,756 83,332 33,816 —9,409 
Prem Jan 1.12,001, > 8,306,692 2,549,756 1,111,166 2,211,008 738,525 
Panhandle & Santa F 
AME. .cres 1,103, 254 954,296 138,823 341,590 122,375 295,051 
From Jan 1. 5,616,526 3,785,732 1,449,448 1,543,581 1,283,690 1,322,230 
ta Birmingham & Coast— 
—_— Relate _ 445,922 475,631 32,690 38,108 18,125 24,222 
Prom Jan 1. 1,785,290 1,983,931 78,197 249,970 20,679 194,199 
ta & West Point— 
-— — ee 267.465 268,424 52,833 62,367 35,279 47,684 
om Jani. 1,037,604 1,057,830 240,728 "228,248 172,848 169,154 
ity— 
— 309,933 312,407 —18,215 9,937 —52,562 —24,873 
+ ad Jan 1. 1,039,814 1,109, "897 —263,337 —135,820 —400,431 —246,728 
Atlantic Coast atone 


April. ...x- 119,051 
From Jan 1. 32'006.890 37,846,508 


9,060,340 2,660,508 2,837,978 2,007,440 2,236,531 


9,552,280 13,539,220 7,389,035 11,235,104 





—Gross from Ratlway— —Net from Ratlway— 


1927. 1926. 1927. 1926.4 
¥ 3 $ $ 
Baltimore & Ohio— 
Ss mcs teens 19,941,262 19,332,583 5,039,551 4,499,636 


From Jan 1.78,593,137 76,178,843 
> & O Chic Terminal— 


17,751,180 16,122,391 


April._..... 315,596 297,479 69,682 51,139 
From Jan 1. 1,239,349 1,153,784 170,523 172,945 
Bangor & Aroostook *— ; 
po ee 769,423 621,326 331,539 221,889 
From Jan 1. 3,284,675 2,703,203 1,440,930 929,465 
ae - 1 sateen of Chicago— 
einoubiten 600,369 595,953 230,730 183,675 
Sloss Jan 1. 2,353,182 2,350,730 824,332 698,828 
Bessemer & Lake Pong ore 
ES 762,574 914,322 9,115 159,132 
From Jan 1. 3, 437, 893 2,959,507 537,037 128,604 
Bingham & Garfield— 
rc ee 38,427 41,258 7,414 5,502 
From Janl. 174,595 180,495 36,823 37,980 
Boston & Maine*— 
eR 6,286,193 6,667,599 1,462,656 1,688,133 
From Jan 1.25,052,034 26,172,051 5,596,545 6,042,542 
nats Rochester & Pittsburgh *— 
aii 1,348,466 1,366,086 74,014 256,632 
ea Jan 1. 6,162,997 5,648,491 927,604 1,087,810 
Canadian National Railways*— 
pm Det & Can G T Junc— 
ee 249,075 295,444 78,546 138,741 
jn Janl. 1,300,915 1,285,544 659,771 649,977 
Detroit Grand Haven & Milwaukee— 
I te cnt 728,339 598,776 309,052 200 ,224 
From Jan 1. 2,578,798 2,232,685 992,088 746,829 
Canadian Pacific Lines in Vermont— 
Co |e | TPs —EEREEe. - esse 
peep dent. GiaSls  cnncco “Eh 068 ~«seese 
Canadian Pacific Lines in Maine— 
po ee 241,478 269,865 32,846 61,416 
From Jan 1. 1,272,034 1,171,230 257,535 295,803 
Central of Georgia— 
pee 2,321,358 2,572,594 527,983 533,006 
From Jan 1_ 9,566,129 10,581,521 2,385,190 2,508,897 
Central Railroad of New Jersey— 
ER 5,013,611 5,117,127 1,325,514 1,657,192 
From Jan 1_18,277,800 17,238,659 3,615,082 3,761,030 
Charleston & Western Carolina— 
Agri...... 960,196 347,808 92,044 92,722 
From Jan 1. 1,317,536 1,442,414 270,467 387 ,634 
Chicago Burlington & Quincy— 
keene .481,672 12,442,478 2,751,619 3,166,936 
From Jan 148,304,900 49,833,291 13,994,538 13,364,903 
Chicago & Eastern Illinois*— 
April._...-. 1,977,584 2,044,236 280,018 168,115 
From Jan 1. 9,291,575 8,925,823 1,714,959 1,263,467 
Chicago Great Western— 
a 1,911,618 1,890,225 261,237 265,899 
From Jan 1_ 7,580,783 7,538,257 1,351,292 1,355,865 
Chicago & Illinois Midland— 
Renee 86,291 74,944 93,686 15,595 
From Jan 1_ 779,983 329,696 121,964 115,756 
Chicago Milwaukee & St Paul*— 
Se 11,935,832 12,234,347 1,049,43 1,524,620 
From Jan 1.48,527,193 48,892,446 7,332,35 8,010,852 
Chicago & North Western*— 
April 10,918 114 11,596,597 1,729,528 1,829,366 
From |}: an :. 44,545,066 45,363,958 7,716,973 8,243,354 
Chicago River & India ana— 
— 557,776 549,545 165,889 166,605 
Form Jan 1. 2,257,410 2,223,020 751,879 730,354 
Chicago Rock Island & Pacific— 
on eam 10,358,282 9,617,848 1,989,454 1,430,276 
From Jan 1 42,665,155 39,020,114 9,297,717 6,672,036 
Chicago St Paul Minn & Omaha— 
fe 1,974,283 2,038,776 1,627,455 1,696,086 
From Jan 1 8,176,421 8,351,569 1,302,439 1,383,235 
Cincinnati Indiana . Western— 
RR 413,418 378,038 2,749 35,731 
From Jan1. 1,7 757, 629 1,540,793 211,821 248,665 
Clinchfield— 
ins cdee 687,136 648,515 239,856 234,647 
From Jan 1 2,772,869 2,723,681 1,046,012 980,678 
Colorado & Southern*— 
es 965,389 980,299 87,153 228,980 
From Jan 1. 4,139,825 3,875,529 595,945 769,705 
Fort Worth & Denver City— 
Cl > 918,822 875,462 156,249 270,969 
From Jan 1. 4,355,606 3,680,484 1,259,511 1,216,677 
Trinity & Brazos Valley— 
po eee 183,622 130,701 —4,317 —35,587 
From Jani. 930,200 599,543 93,326 —120,771 
Wichita Valley— 
Ag. ..o<.~ 128,781 103,050 45,640 44,127 
From Janl. 699,258 508,136 371,723 231,779 
Columbus & Greensville— 
Danton 143,990 139,906 15,163 16,282 
From Janl. 608,132 619,685 91,448 92,405 
ee & Hudson— 
| ees 3,419,217 3,974,046 578,373 1,151,350 
con Jan 1_13,473,431 12,831,351 1,686,984 1,959,181 
Denver & Rio ——. Western *— 
BE saves 2,344,023 2,397,497 410,362 524,985 
Prem Janl. 9, 764. 207 9,810,327 2,150,045 2,436,033 
Denver & Salt Lake— 
pee 283,933 312,899 10,544 19,992 
Fress Jan1 1,193,470 1,178,539 154,716 132,128 
Detroit & Mackinac— 
a er 139,837 129,060 41,012 10,008 
From Janl. 466,583 472,892 67,544 10,398 
Detroit Terminal— 
Ca es 198,347 223,188 86,379 52,186 
From Jan 1 689,533 832,323 222,784 134,484 
Detroit Toledo & Ironton— 
CS 739,434 1,121,229 120,784 379,634 
vrem Jan 1 3,270,479 4,479,888 881,614 1,633,504 
Detroit & Toledo Shore Line— 
Ce 390,735 396 693 173,591 204,888 
Seein Janl 1,901,423 1,733,464 1,105,009 927,974 
Duluth & Iron Range— 
CC ae 324,016 77,413 32,947 223,626 
From Jan 1 704,920 399,234 528,338 772,727 
Duluth Missabe & Northern— 
Co ee 903,485 123,880 204,242 452,212 
From Jan 1 1,258,950 473,851 961,451 1,539,593 
Duluth South Shore & Atlantic— 
pT POS 425,328 431,412 103,782 94,294 
From Jan 1. 1,656,747 1,703,489 338,281 332,428 
Duluth Winnipeg & Pacific— 
pO 179,375 170,849 14,165 30,752 
From Jan 1 854,189 770,863 185,175 148 ,050 
Elgin Joliet & Eastern— 
y a” eee 2,157,883 2,207,633 663,291 747,620 
Sem Jan 1 8,793,811 8,598,658 3,185,084 2,920,000 


—-Net after Tares— 


1927. 
3 


3,948,121 
13,592,534 


3"T 8,967 
T—30,033 


266.780 
1,164,693 


180,999 
635,344 


19,985 
389,579 


699 
5,833 


1,166,422 
4,405,095 


23,898 
727,322 


68,286 
618,731 


296,105 
939,637 


—43,298 
—30,311 


46,140 
204,335 


410,321 
1,878,951 


1,178,961 
2,807 ,698 


70,419 
184,092 


1,827,548 
10,008,202 


164,957 
1,252,785 


182,059 
1,012,709 


100,583 
93,019 


297,126 
4,321,417 


927,210 
4,505,502 
130,135 
590,650 


1,350,754 
6,744,611 
240,147 
891,579 


—15,251 
139,821 


164,845 
746,001 


23,395 
341,348 


83,103 
966,032 


—11,567 
63,762 


35,927 
332,751 


13,963 
86,321 


461,044 
1,218,629 


225,247 
1,409,538 


4,544 
130,647 


31,233 
28,425 


58,896 
152,812 


87,967 
719,415 


143,606 
990,356 


69,012 
664,191 


82.398 
1,350,326 


74,782 
222,266 
6.079 
143,335 


567,426 
2,790,869 


1926. 
$ 


3,614,541 
12,563,871 


1,040 
—12,044 


172,482 
719,795 


130,251 
502,286 


129,187 
2 


4,313 
3,575 


1,440,189 
5,015,994 


206 627 
887,805 
128,008 
609,802 


195,904 
724,758 


426,572 
2,030,397 


1,214,435 
2,264,908 


71,212 
301,649 


2,376,860 
9,626,850 


47,389 
820,945 


186,864 
1,017,386 


6,815 
82,682 


774,234 
4,998,361 


1,027,424 
5,029,142 


126,789 
564,471 


837,184 
4,303,618 


237 ,696 
923,531 

18,660 
177,220 


174,544 
740,579 


164,730 
514,131 


209,880 
975,563 


—43 ,302 
—151,601 


34,225 
193,276 


14,778 
86,638 


1,063,350 
1,606,108 


339,709 
1,695,313 


13,992 
108,122 


—201 
—30,309 


35,654 
79,290 


327,460 
1,349,129 


181,415 
833,912 


236.778 
756,119 


539,223 
1,740,350 


65.294 
216,428 


22,210 
109,923 


652,821 
2,540,756 
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—Gross from Ratlway— —Net from Ratlway— —Net after Tazes— 
= 1927 


1927. 


a Ind & Terre Haute— 
1 69,449 209,735 
869,991 
— East Coast— 
2,050,414 
= Jan 1 8,567,390 
ae Smith & Western— 
1 


2,847,969 
13,204,465 


130,705 
547,595 


91,370 
410,842 


141,054 
672,637 


486,845 522,853 
From Jan1. 1,905,411 2,052,921 
Grand Trunk Western— 
April...... 1,835,166 
From Jan 1 6,770,122 
Great Northern Systen— 
1 7,900,724 7,485,546 
From Jan 1 29,104,893 28,874,487 
Green Bay & Western— 
150,773 
From Jan 1 541,137 
on Mobile & Northern— 
1 579,246 
From Jan 1 2,201,914 
Gulf & Ship Island-— 
April 304, 


1,639,108 
6,255,721 


136,281 
558,024 


503,691 
2,048,445 


746 
Prom Jan 1 1,315,240 
Hocking Valley— 
April .. 1,746,235 
From Jan 1 6,142,890 
Illinois Central System— 
12,626,784 
From Jan 1 51,265,738 
Illinois Central Co— 


311,253 
1,363,900 


1,432,357 
5,693,004 


12,495,598 
51,205,091 


’ ° 14,261,362 
From Jan 1 60,199,994 58,900,096 
Yazoo & Miss Valley— 

2,169,914 1,765,764 
From Jan 1 8,877,259 7,695,005 

International Great Northern*— 
April 1,504,149 1,395, 813 
From Jan 1. 6,153,293 5,514,064 

anes City Mexico & Orient— 

275,902 149,265 
= Janl. 953,377 539,076 


a City Mexico Y Orient of Texas— 
pri 578 


63 285,275 


From Jan i- 2,019°717 1,065,330 


ay City Southern— 

pril 1,541,684 1,582,274 

Grom Jan 1. 5,946,932 6,147,281 
Texarkana & Ft Smith— 

April 245,063 264,419 

From Janl. 957,321 973,967 

Lake Superior & Ishpeming— 

April 124,868 

- 820,195 

Lehigh & Hudson River— 

April 266,279 

From Jan 1. 1,074,737 


Lehigh & New England— 
1 


Apri 523,289 
From Jan 1. 1,697,337 


Los Angeles & Salt Lake— 
2,026,194 1,943,093 
From Jan 1. 7,968,664 7,749,458 
Louisiana & Arkansas— 
April 276,334 362,312 
Foon Jan1l. 1,246,974 1,402,005 
Louisiana Railway & Navigativn— 
April 67 462 260,216 
From Jan 1. 1,153,876 1,101,773 
a a Ry & Nav Co of T— 
pril 77 684 104,749 
From Jani. 362,454 445,928 
Louisv Henderson & St L— 
A 321,188 
From Jan 1. 1.346.631 
Louisville & Nashville— 
A 12,162.313 
From Jan | .47,558.432 
ae ‘ene 
Apri 1,561.098 
. 7,029,500 
Minneapolis & St Louis— 
April 1,029,490 
From Jan 1. 4,350,758 
Minn St P& SS M— 
April_..... 3.501.081 
From Jan 1_13,406,525 
Mississippi Central— 
April 130.095 
- 549,335 
Mo-Kansas-Texas— 
April 2,821,354 2.613.224 
From Jan 1_11,430.058 10,671,107 
Missouri Kansas Texas of Teaus— 
ri 1,730,817 1.562.211 
7,197,494 6,476,265 
—— & North Arkansas— 
ril 116,042 
- 548,086 
eee Pacific— 
8.812,107 10,735,535 
From Jan 1.40,699,328 42,663,047 


Mobile & Ohio— 
April 1.550.180 1,635,552 
From Jan 1_ 5,956,739 6,538,949 

Monongahela Connecting— 

185,383 
- 725,040 
a anoed & by © — 
4.618 2,068,923 
a ak Re 7 rt} 528 8,161,504 


Newburgh & South Shore— 
April 162,869 177.590 
561.786 671,959 
New Orleans Texas & Mexico— 

198,852 321,524 
1.046.448 1,122,383 
an Sour Lake & Western— 
279.107 302.077 
a Janl_. 1,108,466 921,524 

St Louis Brownsville & Mexic.— 
April...... 887,925 983.851 
From Jan 1. 3,557,974 3,138,889 


64,878 
287 ,346 


275,767 
1,009,789 


489,183 
1,358,351 


278,783 
1,313,180 


11.437 .964 
48 528.808 


598,373 


3.610.288 
13,661,783 


127.201 
524,137 


145,116 
555,777 


163,719 
783,474 


1927. 
£ 


33,017 
258,597 


657,796 
2,597 ,983 


—8 ,307 


80,215 


85,709 
318,548 


20,085 
139,405 


91,648 
339,458 


508,883 
1,812,936 


1,829,104 
5,366,246 


53,496 
144,778 


171,459 
636,451 


66,787 
17,341 


644,691 
1,888,773 


2,972,492 
12,930,952 


2,989,367 
14,340,910 


19,176 
1,411,549 


272,361 
1,136,778 


16,656 
—10,576 


123,934 
383,665 


429,279 
1,831,076 


96,671 
397,190 


22,356 
—60,947 


84,297 
326,977 


198,064 
471,079 


287,954 
1,220,971 


44.016 
262,645 


17,297 
127,851 
—6 543 
8,664 


87,020 
414,192 


2.718 221 
9,635,345 


199.017 
1,587 ,668 


—169,812 
60,500 


673.417 
2,215,767 


31,977 
155,244 


724.007 
3,780,445 


469.834 
1,738,333 


—8,392 
57,172 


594.696 
8,053,015 


338.067 
1,366,128 


52,131 
195,251 


489.793 
1,475,463 


35,986 
81,996 


—20.488 
146.248 


61.557 
307.457 


331,909 
1,228,528 


1926. 
3 


69,456 
315,144 


803 ,048 
4,426,873 


16,256 
81,024 


5,260 
85,978 


35,831 
188,944 


118,504 
413,514 


452,914 
1,612,023 


1,328,396 
6,050,257 


27,723 
156,778 


160,206 
642,189 


128,024 
150,597 


329,037 
1,366,199 


2,574,171 
11,951,446 


2,885,425 
13,628,501 


311,254 
1,677,055 


219,861 
887,206 


—10,165 
—48,591 


50,430 
210,337 


530,709 
2,033,834 


129,468 
473,558 


—23,728 
—93,602 


99,509 
324,521 


172,877 
283,554 


250,452 
1,008,476 


130.957 
481,900 


—4,738 
28,167 


12,105 
46.565 


30,905 
390,292 


2.225.260 
10,944,161 


316,279 
1,357,186 


—110,276 
310,737 


651,847 
2,193,715 


29,347 
147,269 


840.245 
3,539,044 


290,692 
1,499,448 


—12,407 
—16.554 


2.269.913 
9,408,535 


441,277 
1,801,651 


37,092 
182,535 


362,922 
1,656,536 


39.736 
138,924 


96.501 
292.775 


117.864 
254,895 


408,383 
1,104,266 


29,355 
231,032 


529,953 
2,087 ,954 


—13,811 
60,640 


68,709 
250,548 


12,384 
108,504 


79,658 
291,507 


495.113 
1,476,925 


1,061,626 
2,960,227 


45,496 
112,778 


131,327 
487,344 


90,625 
112,710 


527,941 
1,343,588 


2,182,741 
9,401,654 


1,999,298 
10,075,844 


—176,466 
694,924 


231,696 
968,726 


12,532 
—27,271 


116,926 
355,591 


318,760 
1,388,919 


81,625 
337 ,233 


3,829 
—14,273 


68,228 
265.759 


169,225 
397,883 


155.352 
688,996 


20.850 
156.793 


—4,801 
36.438 

— 10,544 
—7,369 


67.328 
326,242 


2.126.429 
7,406,142 


85.001 
1,122,907 


—232.946 
— 144,162 


452.511 
1,321,934 


24.565 
119,609 


547 ,852 
2,977,909 


417,366 
1,528,483 


—11,012 
47,279 


211.339 
6,306,785 


257,757 
1,037,727 


41,453 
156,197 


417.978 
1,182.613 


22,872 
32,022 


—46.180 
—15,041 


58.196 
352,954 


296,148 
1,089,066 


1926. 
3 


63,873 
292,799 


662,327 
3,907 ,882 


10,752 
59,003 


11,765 
17,953 


28,725 
160,480 


104,976 
367,011 


375,159 
1,329,038 


591,166 
3,105,440 


17,723 
119,638 


114,075 
471,286 


155,281 
255,423 


217,201 
967,929 


1,774,024 
8,429,419 


1,959,346 
9,539,789 


189,301 
1,124,644 


182,194 
723,330 


—14,165 
—64,616 


43,430 
181,914 


422,698 
1,601,863 


112,333 
404,486 


— 36,637 
—144,535 


82,909 
265,121 


145,659 
228,838 


113,899 
473,062 


96.367 
341,461 


—26,829 
—60,512 


7.909 
30,441 


18.163 
304,859 


1.684.717 
8.573.860 


214.095 
929.862 


—174,191 
53,568 
420.838 
1,251,632 
20.546 
107,903 


621,401 
2,695,651 


237.639 
1,284,972 


—13.775 
—25,562 


1,835,142 
7.585.642 


336.020 
1,415,208 


31,537 
161,285 


287.570 
1,355.717 


26.152 
86.557 


70.736 
190.933 


110,257 
226.156 


body ror j 





a Jrom Ratlway— —Net from Ratlway— —Nea —- Tazes-— 


1926. 


% 
Nevada Northern— 
68,986 76,296 
From Janl. 314,346 304,822 
New York Central*— 

April... ..-31,639,696 31,782,312 
Fr’'m Jan 1 125,356,078 124738, 455 
Indiana Harbor Belt— 
April 916,099 
From Jan 1_ 3,817,903 
yo tape Central— 

pril 7,618,277 
Foon Jan 1_28,957,987 
CCC € 8t Louis— 
April 7,239,146 
From Jan 1_30,094,108 
Cincinnati Northern— 
April 375,543 
From Jan 1. 1,548,184 
Pitts & Lake Erie— 
April 2,582,054 

From Jan 1_10,830,380 

New York Cone 
Apri 241,470 
From Jan 1_ 1,024,684 
N Y N H & Hartford— 
April. _ -__-.11,662,616 
From Jan 1_44,453,250 
Norfolk Southern*— 
April 929,844 
From Jan 1_ 3,287,702 
Norfolk & Western— 
April_...-- 9,397,264 
From Jan 1_36,800,234 
Northwestern Pacific— 
April...... 464,491 
From Jan 1_ 1,664,048 
Pennsylvania System— 
Pennsylvania Co— 
April___...55,353,643 55,417,842 
Fr’'m Jan 1 219,711,896 219621,273 
Balt Ches & Atl— 
April 93,267 
From Jan1_ 331,906 
Long Island— 
April...... 3,282,716 
From Jan 1_11,760,440 
Monongahela— 
April 5 601,687 480,054 
From Jan 1. 2,662,661 2,414,266 
West Jersey & Seashore— 
April 925,394 1,039,245 
From Jan 1_ 3,359,147 3,572,507 
Peoria & Pekin Union— 
April 145,920 
From Jan1l_ 625,382 
Pere Marquette— 
AD 3,828,768 3,757,002 
arom Jan 1_14,114,379 14,038,495 
Perkiomen— 
Apri 102,178 
From Jani. 398,899 
Pittsburgh & Shawmut— 
April 109,624 
557,395 


905,788 
3,581,638 


7,946,302 
30,720,274 


7,448,251 
29,591,472 


347,490 
1,522,290 


2,583,865 
10,919,491 


221,514 
902,557 


11,927,023 
44,622,373 


890,650 
3,199,173 


8,613,640 
35,365,754 


514,118 
1,870,080 


105,416 
343,461 


3,109,645 
11,014,067 


142,766 
601,560 


104,598 
419,912 


141,978 
From Jan 1. 537,254 
Port Reading— 

April 257,705 

From Janl. 919,144 
The Pullman Co— 

April 6,328,681 6,325,735 

From Jan 1.26,052.365 25,851,613 
Quincy Omaha & Kansas City— 

April 59,176 69,514 

From Janl. 249,214 282,630 
no g Co— 

Apr 8,386,245 8,299,774 

From Jan 1.31,755,086 30,868,985 


Rutland— 


207,021 
918,799 


510,184 474,493 
From Jan 1_ 2,017,155 2,146,198 
St Louls San Francisco— 
April_..--- 6,754.465 7,014,646 
From Jan 1.27,194,421 28,302,893 
St L-S Fran of Texas— 
201,855 152,420 
From Jani. 694,754 614,740 
Fort Worth & Rio Grande— 
April 99,412 94,341 
From Janl. 402,069 414,352 
£t Luis Southwestern— 
April.._... 1,198,408 1,342,344 
From Jan 1. 5,447,135 5,951,330 
St Louis South West of Texas— 
545,478 515,752 
From Jan 1. 2,289,613 2,308,955 
San Antonio Uvalde & Gulf— 
April 182,523 150,992 
From Jani. 690,226 601,266 
Seabvard Air Line—* 
April____-- 5,691,464 5,874,348 
From Jan 1_23,261,676 25,059,530 
Southern Pacific System— 
16,949,268 15,834,052 
From Jan 1.64,951,228 63,058,828 
Southern Pacific SS. Lines— 
April_.-.-- 1,069,350 1,048,354 
From Jan 1_ 4,007,356 4,088,063 
ian & New Orleans— 
5,574,326 5,363,244 
a Jan 1.22,514,798 22,274,740 
Southern Railway System— 
Svuthern Railway Co— 
18,705,054 13,033,615 
From Jan 1.48,809,804 50,978,469 
Alabama Great Southern— 
April_....-. 828,078 880,928 
From Jan 1_ 3,282,736 3,479,142 
Cine New Orl & Tex Pac— 
April 1,860,497 1,893,321 
From Jan 1_ 7,140,063 7,749,642 
Georgia Southern & Florida— 
April._..... 398,666 593,537 
From Jan 1. 1,633,119 2,641,045 
New Orleans & Northeast— 
466.055 514,827 
From Jan 1. 1,951,887 2,102,753 
North Alabama— 
111,583 
From Jani. 466,782 
— Tnternational— 


94,511 
Sie Janl. 388,247 


123,222 
497,103 


98,579 
385,393 


1927. 1926. 


40,064 
143,051 


27 ,862 
154,198 


7,474,073 
27,790,115 


7,613,493 
28,002,871 


245,603 267,183 
925,691 906,668 


2,352,637 
8,756,350 


2,584,157 
9,728,099 


1,365,085 
6,771,384 


1,830,809 
6,974,525 


115,523 
496,134 


101,750 
515,167 


359,809 
1,551,580 


399,573 
2,050,935 


157,988 
639,002 


136,360 
555,000 


3,209,947 
10,718,642 


3,526,486 
11,299,921 


314,306 
1,007,970 


278,426 
93,722 


3,659,384 
13,097,905 


3,067,742 
12,808,568 


68,317 
50,524 


89,547 
240,292 


13,202,342 
46,225,683 


11,351,537 
38,822,444 


49,255 
152,058 


43,792 
121,191 


637 ,605 
1,510,423 


649,252 
1,544,345 


296,175 
1,335,253 


195,487 
1,124,163 


161,017 
169,153 


172,631 
224,222 


43,886 
203,023 


41,735 
199,567 


1,197,159 
4,191,048 


1,087,592 
4,115,798 


31,812 
149,607 


39,684 
177,565 


—4,981 
71,959 


33,159 
118,024 


150,355 
433,127 


109,821 
467 ,888 


*1,031,206 
*3,816,759 


*462,374 
*3,544,216 


—13,051 
—47,014 


—16,220 
—29,552 
2,240,646 
7,370,358 


2,322,535 
7,429,159 


82,679 
286,074 


121,641 
347,408 


1,550,834 
7,698,558 


1,900,624 
$8,281,418 


63,153 
175,278 


35,187 
160,186 


—11,133 
— 22,483 


— 20,638 
—4,414 


202,249 
1,643,472 


408,459 
1,903,989 


—43 ,235 
—177,220 


—106,692 
—149,674 


53,251 
203,180 


60,125 
191,860 


1,590,929 
6,039,496 


1,553,788 
6,836,051 


4,424,747 
16,198,858 


3,743,219 
15,290,079 


161,825 
434,481 


157,095 
544,902 


686,519 
2,867,580 


425,273 
2,969,738 


3,722,741 
12,928,016 


3,837 ,366 
14,359,627 


198,855 
856,676 


232.615 
1,012,443 


566,131 
2,529,213 


538,551 
1,895,659 


29.600 
101,043 


160,128 
775,145 


176,007 
776,235 


109,745 
613,082 


48,564 
193,830 


49,996 
203,270 


28,844 
110,496 


34,587 
136,143 


1927 
$ 


20,495 
127,251 


5,327,527 
19,516,427 


181,956 
738,653 


1,841,903 
6,828,539 


988,394 
5,132,565 


90,311 
395,650 


208,610 
925,220 


117,488 
477 ,002 


2,702,670 
8,570,127 


265,702 
$13,120 


2,807,591 
9,694,434 


27,623 
112,372 
10,578,185 
37 ,657 ,932 


52,466 
153,592 


485,770 
1,158,718 


270,167 
1,207,599 


105,132 
133,406 


26,886 
135,023 


980,407 
3,399,327 


27,340 
129,235 


—6,189 
67,355 


135,046 
371,424 


690,665 
2,532,286 


—18,880 
—70,484 


1,787,938 
§,585,173 


56,215 
184,890 


1,229,517 
6,205,258 


60,575 
165,052 


—15.190 
— 38,800 


174,240 
1,444,927 


—70,037 
—285,235 


49.587 
188,505 


1,265.043 
4,759,747 


2,985,222 
10,745,097 


161,564 
412,936 


471,747 
1,677,982 
2,961,711 
9,994,544 


142,318 
641,030 


417,873 
1,503,617 


7,957 
18,310 


66 366 
433,936 


43,746 
181,732 


23,486 
88,953 


1926. 
3 


31,300 
101,332 


5,359,412 
19,500,026 


218,263 
729,818 


2,070,287 
7,757,586 


1,407,978 
5,211,572 


78,154 
413,331 


227 ,802 
1,320,791 


98,360 
403,000 


3,057,388 
9,402,127 


229,627 
744,476 


2,316,131 
9,801,697 


48,516 
76,072 
8,567,499 
29,725,424 


38,254 
122,906 


522,492 
1,266,185 


178,986 
1,022,774 


115,339 
187,985 


24,735 
132,567 


884,016 
3,312,081 


32,673 
147,362 


32,971 
117,429 


93,227 
404,392 


169,364 
2,253,728 


—21,686 
— 50,583 


1,765,881 
5,565,635 


90,436 
238,668 


1,525,518 
6,785,049 


32,408 
148,524 


— 24,938 
—21,182 


362,308 
1,638,109 


— 134,598 
— 261,342 


56,246 
177,871 


1,254,646 
5,640,609 


2,466,974 
9,970,024 


149,327 
503,340 


119,744 
1,721,976 
2,981,939 

11,044,269 


175,815 
780,927 


417,414 
2,034,340 


130,833 
645,657 


109,669 
554,746 


43,540 
171,194 


29,195 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1927. 1926. 1927. 1926. 1927. 1926. 
t 3 3 $ $ BS 
a 1 Portland & Seattle— 
aes 682,878 610,977 238,398 186,712 159,109 109,513 
From Jan 1. 2,478,573 2,388,414 803 ,672 753,155 486,635 444,559 
Tennessee tral— 
_ aa 287,116 276,283 67 ,367 50,179 62,603 43,717 
From Jan 1_ 1,038,536 1,086,188 154,597 206,018 136,032 181,397 
Terminal aaew Assn of St Louis— 
Science 1,006,465 1,080,771 301,341 392,938 198,764 280,299 
From Jan 1_ 4,534,019 4,398,417 1,589,488 1,578,007 1,177,090 1,147,947 
Tex Mexican— 
/_ see 160,558 191,861 48,773 72,961 43,773 68,250 
From Janl. 642,029 601,783 83,016 186,864 63,016 168,652 
Texas & Pacific—* 

 —_— 3,105,607 2,604,499 561,804 407,218 406,287 254,322 

From Jan 1_12,538,427 11,190,058 2,891,369 2,323,554 1,693.482 1,327,175 

— Peoria & Western— 

TR 138,957 98,179 11,979 19,312 9,950 27,046 

From Janl. 535,455 449,130 50,175 38,825 33,070 67,593 
Ulster & Delaware— 

 _— 93,337 98,319 7,490 8,934 1,740 3,183 
From Janl. 286,358 292,221 —28,949 —33,912 —51,949 —56,913 

Union Pacific— 

=e 7,391,743 8,023,782 1,521,253 2,002,868 806,793 1,303,735 
From Jan 1.29,950,557 31,509,964 8,276,032 9,050,557 5,431,608 6,271,771 
Oregon Short Line— 

| ae 2,559,934 2,722,410 476,571 594,588 221,152 336,092 
From Jan 1_10,343,832 11,015,853 2,767,126 2,720,925 1,745,244 1,688,930 
Gongen Washington Ry & Nav Co— 

See 2,150,729 2,263,732 237,726 374,320 53,131 203,162 
From Jan 1_ 8,215,701 8,586,641 1,127,662 1,294,051 390,069 608,879 
St Joseph & Grand Island— 

CC =o 236,183 283,539 27,538 67,307 14,307 48,020 
From Janl. 989,982 1,208,195 224,237 372,006 159,227 282,813 

nian—* 

CS 1,900,895 1,469,559 897,465 514,792 747,433 378,788 

From Jan 1_ 8,164,334 6,661,694 4,130,725 2,745,082 3,485,685 2,203,955 
Wabash— 

2a 5,502,587 5,689,363 1,189,140 1,359,927 912,974 1,059,134 

From Jan 1.22,384,033 22,341,598 5,161,040 5,466,035 4,044,265 4,314,878 
Western Maryland— 

Mion aces 1,785,013 1,724,216 489,642 488,307 389,642 408,307 

From Jan 1. 7,705,955 7,257,345 2,251,740 2,094,400 1,851,740 1,779,400 
Western Pacific— 

po =e 1,146,961 1,067,293 87,125 186,474 36,475 77,358 

From Jan 1_ 4,199,586 4,190,028 497 ,007 836,831 1,573 455,247 
Western Railway of Alabama— 

Pl 262,468 308,987 58,053 99,303 44,151 76,834 

From Jan 1. 1,043,484 1,189,587 222,384 360,067 165,788 292,322 
Wheeling & Lake Erie— 

April_.._..-. 1,415,591 1,658,400 337 376 455,361 226,374 319875 

From Jan 1_ 6,331,409 6,301,887 1,782,653 1,695,387 1,252,590 1,169,254 

—Gross from Ratlway— —Avatl. for Interest— —Surplus aft. Choes.— 
1927. 1926. 1927. 1926. 1927. 1926. 
% $ z 3 3 $ 

*St. Louis-San Francisco (including subsidiary lines) — 

[a 1,338,566 1,602,088 1,314,031 1,574,498 18,396 285,241 

From Jan 1. 6,589,777 6,804,074 6,725,769 6,725,202 1,538,820 1,631,591 





* Approximate reduction in gross earnings incident to high water, washouts, &c., 
$500,000; estimated expense incurred, and to be incurred, included in April accounts, 
covering cost of protecting track and repairs incident to high water, washouts, &c, 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 











Month of April 


—12 Months Ending April 30— 


Surplus Surplus 
Year. Gross. ’ Aft. Chgs. Gross. . “a 
3 $ 
Baton Rouge Electric Co— 
ore 85,390 32,828 26,970 996,786 369,180 299,222 
1926 aac ld 78,692 32,220 26,541 860,200 301,708 229,194 
Blackstone Valley Gas & El Co & Sub Cos— 
eR 179,046 127,647 5,653,261 1,994,896 1,409,102 
ee 453,282 158,719 112,453 5,254,972 1,943,067 4,478,119 
Cm Breton Electric Co, Ltd— 
ST ¢usoie 56, 199 14,078 8,385 641,525 146,309 77,300 
SI de aesccintp 48,711 10,378 4,503 565,004 94,114 25,033 
oe Texas Elec Co & Sub Cos— 
onesie 533,453 179,246 63,276 6,178,471 2,135,266 1,052,858 
1928 in eibie 375,697 106,537 38,221 4,193,081 1,301,163 665,666 
— Elec Ill Co of Brockton— 
banaue 149,698 46,160 45,178 1,819,005 626,710 615,444 
1936 PEE. 140,436 40,481 39,743 1,701,275 563,391 565,357 
The El Lt & Pr Co of Abington & Rockland— 
cht anaiits 47,314 9,276 8,742 583,651 110,391 105,111 
oes 46,659 8,262 8,096 568,062 108,629 104,620 
El Paso Elec Co & Sub Cos— 
i Susans 239,097 92,376 78,065 2,895,487 1,061,947 894,723 
SE sexe daitnes 231,206 96,205 82,355 2,629,663 971,632 797,389 
~~ River Gas Works Co— 
DE’ pinsieee: 89,060 25,734 24,117 1,029,887 260,755 248,530 
1926 eebee 82,694 14,336 14,331 998,532 237,159 234,196 
Galv-Houston Elec Co & Sub Cos— 
PE 402,441 120,851 48,668 4,802,534 1,422,776 598,682 
ED ws esac 368,879 107,514 42,846 4,053,09@ 1,061,079 375,448 
Haverhill Gas Light Co— 
 ==es . 13,730 13,454 703,837 117,524 115,391 
Bt cesses 59,650 15,596 15,585 664,053 139,684 139,616 
=. Lowell Elec Lt Corp— 
ae 146, 53,261 53,244 1,744,685 628,162 616,943 
1926 wean 146,444 55,541 54,334 1,662,364 574,308 568,079 
Jacksonville Traction Co— 
eee 123,681 15,241 —455 1,580,326 278,994 93,020 
See wencee 136,267 31,107 14,858 1,474,421 382,423 188,605 
North Texas El >. 4 Sub Cos— 
aha a 3,466 70,722 40,760 2,560,905 829,414 472,188 
aa ait, 367 73,479 43,417 2,463,220 791,125 440,922 
— Sound Pr & Lt Co & Sub Cos— 
 FCRBES 1,209,949 517,026 276,163 14,036,883 5,934,996 3,064,210 
1926 —eabe 1,049,160 420,062 194,921 13,009,875 4,955,814 2,638,374 
Savannah El & nee Co— 
sees 84,003 78,205 41,290 2,247,571 849,789 471,736 
ae 181 A77 71,961 41,243 2,060,436 761,579 396,125 
Sierra Pac Elec Co & Sub Cos— 
eer 96,474 41,243 37,230 1,263,180 502,120 455,029 
ED ice ade 98,832 52,505 49,088 1,153,504 511,078 466,235 
Tampa Elec Co & — Cos— 
St venues 398,475 116,433 111,422 4,852,062 1,471,931 1,404,646 
——O——— 401,700 132,363 127,131 4,007,307 1,336,047 1,268,658 


Month of March————— 
Columbus El & ss | ny & Sub Cos— 


- —12 Months Ending March 31— 


I ctain init 1,314 186,925 115,613 3,867,742 2,128,547 1,242,388 
385, 169 153,418 81,916 2,981,813 922,072 556,541 
Jacksonville Traction Co— 

ee 28,358 17,641 2,251 1,592,912 294,860 108,334 
1926 _.._.-- 143,035 35,816 19,495 1,438,251 370,981 177,847 
— Deficit. 

Month of Aprtl —12 Menths Ending April 30— 

Surplus Surplus 
Year. Gross. Net. Aft. Chgs. Gress. Neat. Aft. Chgs. 
$ $ $ 5 & 3 


—_—— 


FINANCIAL REPORTS 


1 
Annual, &c., Reports.—The following is an index to al 
annual and other reports of steam railroads, public utilities, 











—— Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. ~~ : 7 r. he | x Year. 


ey Tr Lt & Pr Co Om, 
058,939 6.905.343 5,009,048 4,683,638 
4 aes ending Apr 30---- 30. 513.816 29.908.254 21.983.758 20,940,687 


Brazilian Trac Lt & Pr C a" 





SRB er 053.071 3,021 1.733 1,743,614 1,715,372 
4 mos ending Apr 30_-_-_-_ it (935,500 12,156,750 6.798.598 6,949,790 
@ Given in pesetas. 
Gross Net after Fised Balance, 
Earnings. Tares. Charges. Surplus. 

Compantes . $ > s 
Kansas City Pow& Lt Co Apr = 1,000,615 527,654 104,643 423,011 
934,678 507 62 103,727 403,065 
12 mos ended Apr 30 27 11,143,717 5,807,562 1,243,587 4,563,975 
‘26 10,514,313 £,495,416 1,238,502 4,256,914 
New Bedford Gas & Edison Apr k4 367,230 *157,416 958,350 99,066 
Light Co 355,583 *139,426 960,593 78,532 
12 mos ended Apr 30 ’ 7 4,213,475 *1,655,957 9665,111 990,547 
"26 4,056,853 *1,524,988 96 14,744 910,244 
Penn Coal & Coke Corp & Apr ‘27 376,102 *4,405 939,582 —35,177 
Subsidiaries "26 346,602 *—17,213 939,751 —56,065 
4 mos ended Apr 30°27 2,457,292 *344,700 9160,383 184,317 
'26 «2,242,560 *90,354 0167,524 —77,170 
Southern California Edison Apr'27 2,333,746 1,534,377 511,482 1,022,896 
Co °26 42,193,331 1,476,344 472,968 1,003,376 


12 mos ended Apr 30 '27 28,908,504 19,064,274 5,988,407 13,075,466 
°26 25,653,216 17,129,906 6,174,767 10,955,109 


industrial and miscellaneous companies published since and 
includiag April 30 1927. 

This index, which is given monthly, does net include 
reports in to-day’ s “Chronicle.” 

Boldface figures indicate reports published at length. 


Steam Railroads. Page.| Public Utilities— 
Atlanta & West Point RR--.-...--.-- 2583 Alabama Water Service Co__-_-_..-- 2904 
Boston & Albany RR-_-.----------- 3064 Amer. Commonwealth Pow. Corp. 
Boston Revere Beach & Lynn RR--.3064 2904, 2745 
Canadian National Ry. System. -.--- 2579 American Light & Traction Co__--_- 2745 
Central Argentine Ry..--.---.----- 3202 American Power & Light Co.....-- ons 


Central Railroad of New Jersey....3057 American Public Utilities Co....... 
Central Vermont Ry-.-.-.----------- 2584 American States Sec. Corp. (& Subs. +74 
Chicago Burl. & Quincy RR-_.2769, 2739| American Water Works & Electric 

Chicago & Eastern Llinois Ry .3062, 2895, Co., Inc._...-.- 3065, 2904, 2745, 2582 
Chicago Milwaukee & St. Paul Ry..320 | Associated Gas & Electric Co.-.--..- 2745 
Cincinnati Northern RR--.-.-.-.-.---- 2902 Atlantic Public Utilities. Ine 746 
Cleve. Cine. Chic. & St. Louis Ry..2902 Augusta-Alken Ry. & Electric Corp.3205 
Colorado & Southern Ry ----- 3061, 2741 Bell Telephone Co. of Canada------ 3205 
Duluth & Iron Range RR--------- 3063, Kell Telephone Co. of Pennsylvania- soo 


Duluth South Shore & Atlantic Ry - = Boston Elevated Railway -.......-- 5 
Elgin Joliet & Eastern Ry--....-.--- 3 Brooklyn City Railroad Co_...--.-- 2586 
5) ere ae 3002 Buffalo Niagara & Eastern Power 

Hawaii Consolidated Ry., Ltd_---- NG. scone pars aha ea kateb wie 3205 
Indiana Harbor Belt RR-_-.-...-.--.-- 2903 | California Water Service Corp..-..-- 3065 
International Great Northern RR._.2582 Central Indiana Power Co__..---... 2746 
Internat. Rys. of Cent. Amer_3201, 2903 | Central Power Co__-..-...-----.-- 2905 
Florida East Coast Railway Co- ---- 2898 Central & South West ae, - 

Fonda Johnstown & Gloversv. RR-..2898 6, 3065 
Lehigh & Hudson River Ry-.--..---- 2743 Chicago Motor Coach Co-_. 5088" 2746 
DIE SNE TEER. sn asecsconcene 3203 Chicago Rapid Transit Co........-. 3065 
Michigan Central RR..........--- See CHURN BPVIS GOs oc acccccacescuce 3065 
Mineral Range RR....-.--.-.---.---- 3203 Cities Service Gas Co........-.--- 3065 
Minn. St. Paul & 8S. 8. Marie Ry_..3060 Cities Service Power & Light Co. (& 

Mississippi Central RR----.-..-..---- 2743 8 a ee eer 3206 
Missouri-Kansas-Texas RR__.2618, 2578 Columbia Gas & Electric Corp.3066, 2747 
Missouri Pacific RR--------- 2616, 2578 Community Water Service Co-_-_-_--- 2586 
Nashville Chattanooga & St. L. Ry.2897 Consolidated Gas, Electric Light & 


Power Co., Baltimore. -.-....-.-- 2747 
Consvlidated Telephone Co. of Wisce.2747 
Consumers Power Co. (Maine) 586 


New Orleans Texas & Mexico Ry--..2581 
New York Central RR__3085, 3056, 2903 
New York Chicago & St. Louis RR. .2895 





Engineers Public Apr ''27 2,400,458 953 506 273.883  6679,.624 
Service Co ‘26 2,068,120 835.813 260,395 —_0575,427 

12 mos ending Apr 30 "27 27,689,528 20,462,602 3,209,745 67,283,248 
26 24,322.677 9,423,667 3,012,612 06,415,055 

Honolulu R T Co Apr'27 = *87,353 I37 873 k10,773 27.100 
26 *80,685 _J29,622 k9 004 20,618 

12 mos ending Apr 30 ‘27 329,272 *j139.455 k43 092 96 363 
26 332,887 *j122,109 k36.010 86,099 

Idaho Power Co Mar '27 215,148 *120,093 56.402 63,691 
26 202,397 *98 280 56.41 41.863 

12 mos ending Mar 31°27 2,893,190 *1.593.174 682,107 11,067 
26 2,858,845 *1,524,734 683.810 840,924 

Penn Ohio Edison Apr ‘27 1,117,862 441.762  i272,197 169,565 
Co ‘26 1,030,951 417,202 i273,276 143,926 

12 mos ended Apr 30 ‘27 13,160,194 5.429.345 13,358,038 2.071.307 
26 11.6V5.573 4,784,285 13,228,076 1,556,209 

Third Avenue Ry Apr '27 1,269,604 259.081 ¢€232,418 26.662 
26 1,238,988 244.879  €223,973 20.906 

10 mos ended Apr 30 '27 12,675,232 2,518,284 e2,285.941 232,342 
26 12,093,989 1,247,604 €2,246.660 944 

Utah rower Y Mar '27 871.466 *500,780 199 433 318,358 
Light C ‘26 =6855.512  *480,970 839 303,131 

12 mos ended Mar 31 '27 10,62U.263 *6.059,412 2, 139°4 100 3,922,312 
‘26 9.995.449 *5.470,423 2.131.570 3338/3853 





* Includes other income. 0b After rentals. e Includes amortization of 
eharges and debt discount. i Includes Sividaeés on preferred stock of sub. 
cos. hands of public. j Before taxes. k Includes taxes. 


f& g Iincluues depreciation. 





Northern Pacific Ry.-.-..---.-- 2927, 2894 Continental Telephone Co., Lincoln, 

Peoria & Pekin Union Ry--.-..--.---- 2743 ee osama 
Pere Marquette Ry-.-.------------- 3063 Dallas Power & L ite GM. anccecénd 3066 
Pittsburgh & Lake Erie RR-......-- 2903 Denver Tramway Corporation----- 3066 
Pittsburgh & West Virginia Ry.-.--- 2580 Eastern Massachusetts Street Ry---2747 
Quebec Central Ry.-..------------ 3204 Eastern New Jersey Power Co--.--- 2905 
I os imei’ a 3059, 2904 Electrical Securities Corporation- . ..3206 
St. Louis San Francisco Ry...3229, 3200 Empire District Electric Co-------- 2906 
St. Louis Southwestern Ry....--.-- 2 4 Empire Gas & Fuel Co-_----- 3206, 2905 
Tennessee Central Ry_..---------- Empire State Railroad Corp-.-.-.-.-- 3066 
Terminal Railroad Assn. of St. Louis. 2584 Engineers Public Service Co---.-.--- 2748 


Fifth Avenue Bus Securities Corp. ..2748 


Texas & Pacific Ry.......-..------ 


PEE Dlinievcnancnce 2606. 3578 Galveston-Houston Electric Co. -..-.- 3206 

pan pean & Seashore RR-..-.-.---- 2900 General Gas & Electric Corp. .3206, 2586 
Western Maryland Ry-.-.-.----.----- 2896 Grand Rapids (Mich.) Railway Co..2586 
Western Pacific RR....-..-..-.---- 3200 Great Lakes Utilities Corporation. ..2906 
Western Pacific Railroad Corp. ---- 3201 General Telephone Co., Chicago. -...3207 
Western Railway of Alabama- ----- 2585 Great Consol. Elec. Pr. Co., Ltd....2587 
Wheeling & Lake Erie Ry-.----.---- 2899 Havana Electric Ry .....-....------ 2587 
Winston-Salem a Ry..--3204 Illinois Bell Telephone Co--......- 2748 

| Wisconsin Central Ry.....-------- 3060 , Indiana Bell Telephone Co------ 779748 
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Public Utilities (Concluded)— Page. | 
Indiana Consumers Gas & vadinsnaat” 


Industrial (Continued) — > 
American Machine & Foundry Co_.2911 
American Metal Co., Ltd 27 


Industrial (Continued) — 
Dominion Stores, Ltd 


Douglas-Pectin Corporation 
Draper Corporation 


Inland Power & Light Corp....-.-..-. 2587 

International Ry. Co. (Buffalo) -...2748 | 
Utilities Corp. (& Subs.) 3066 | 

Interstate Public Service Co 290 


3215| Magma Copper Co 


Durant Motors of Canada, Ltd 


Page.!| Industrial (Continued)— Page. 
McLellan Stores Co.......-...... 2758 
RE BO Bsccesceccscennus 2918 
2597 Madison Square Garden Corp...._- 3079 


2602 
(E. I.) du Pont de Nemours & Co_.-2597 | Mahistedt (J. A.) ee Cee 


3216 | Manning- Bowman & Co 
Jacksonville Traction Co 


9 
Durham Hosiery Millis (& Subs.) -..2915| Maracaibo Oi] Exploration Comp... 2088 
32 602 


Jamaica Public Service Co., Ltd... .3066 | American 
Kansas Power Co 2907 | 

pevetene Telephone Co. (Phila.) -- -2748 | | American 
County Lighting Co 
Lone Star Gas Corp 


Eagle & Blue Bell Mining Co 
East Butte Copper Mining Co 
Eastern Steamship Lines, Inc 
Eaton Axle & Spring Co 
Economical Drug Co 
Economy Grocery Stores Corp 
Eddy Paper Corporation (& Subs.) - 
(Otto) Eisenlohr & Bros., Inc 
Electric Auto-Lite Co 


6| Marland Oil Co 


Steel Foundries 
ON Sa eS “3588 
3066, 2588 | American Zinc, Lead & Smelting Co0.259 
Los Angeles Gas & Elec. Corp 3067, 3208 | Amparo Mining Co 291 : 
Louisville Gas & Elec. Corp. (Del.).2907| Anaconda Copper Mining Co 
Massachusetts Gas Companies 
Massachusetts Lighting Cos 
Maysville (Ky.) Public Service Corp.2748 
Metropolitan Edison Co_._.....-.-- 290 
Michigan Gas & Electric Co......-- 2907 
Middlesex & Boston Street Ry ---- -- I ST nee 2593 
Middle West Utilities Co_-_-_-_.2907, 3208 
Milwaukee Elec. Ry. & Lt. Co-_-. 
Missouri Electric Power Co 
Missouri Public Service Co 
Mohawk Hudson Power Corp-.----- 2907 
Montana Power Co 25 
National Fuel Gas Co. & Subs- 
Nationa! Power & Light Co : 
National Public Service Corp. & Sub. 3067 
Nevada- “4 pepe Electric "oon 
a ae 


2748 | Androscoggin Mills 
3208| Anglo-American Corp. 


J 


Anglo-Chilean Consolidated Nitrate Elgin National Watch Co 
Emerson-Brantingham Corp., 
Empire Oil & Refining Co 
English Electric Co. of Canada, Ltd 3216 
(E. B.) Estes & Sons, Hancock, Mass2916 
Eureka Vacuum Cleaner Co 
Ewa Plantation Co., Honolulu 
(The) Fair, Chicago 


Art Metal Construction Co 
Associated Oil Co. & Subs 
Atlantic Fruit & Sugar Co 
Atlantic Gulf & West Indies 8. 8. 

3213, 2912, 2752, 2593 
Atlantic Lobos Oil Co_.......---..- 2912 
| Atlantic Sugar Refineries, Ltd_-.--- 2! 


Fairbanks, Morse & Co 
Fairhaven Mills 


Fanny Farmer Candy Shops, Inc. --.2755 
Federal Knitting Mills Co pot 

Federal Motor Truck Co 
Financial Investing Co., 
REE TR 06s can etibtnetee. 2598 
lg” > a: 2598 
Foundation Co. (Foreign) 
Foundation Co., New York...-..-. -2916 
Fox Film Corporation : 
(H.H.) Franklin Mfg. Co 
Freeport Texas (Sulphur) Co..2917, as 
General Asphalt Co...........--- 598 


r 
(B. J.) Baker & Co., 
Barnet Leather Co., Inc........-.- 2594 
> 2594 
New Bedford Gas & Edison Light Co.3209 Bastian- Blessing Co., Chicago 
New England Power Association. 
3090, 3057, 2897 Beacon Oil Co 
i Bile Geessnca 2589 Bear Mountain Hudson River aT ng 


75: 
Inc., Boston _.2912 


ee} 





N. Y., Ltd. 3217 
| ESR a 4 
New England Tel. 
-f  ~  {£ SS iF aS ee 
New Jersey Power & Light Co__-.-.-- 2908 Bearings Co. of America, Lancaster, 
ge ET Eee ll—Eee eee ae 
New York Steam Corp........-..-- 2590 | Beaver Board Cos. (& Subs.)__.._.2594 
2908 Beaver Products Co., Inc. (& Subs. = =e 
| Beech-Nut Packing Co ins erin sh scien 


New York Water Service Corp 
oy. “we Lockport & Ontario Power 


| Marlin-Rockwel] Corp._.....__. ~-2758 
| Marvel Carburetor Co..-......_. 3079 
Mary Lee Candy Shops, Inc_______ 2602 
Mason Tire & Rubber Co., Kent, O_2758 
| hGeg tas Ce. GD -ccccccuscceccau 2758 
| Mengel Co., Louisville, Ky....._.- 2918 
| Mercantile Properties, Inc......._- 3221 
REGIE Ot Win ccedaswcsbecweameand 3080 
Metro-Goldwyn Picture Corp..____ 2758 
Metropolitan Chain Stores, Inc_____ 3080 
Mexican Seaboard Oil Co-_-.-_-_. 3080, 2758 
Miag Mill Machinery Co_......._- 2602 
DERE COGN Gis ecsctesscocsse 3080 
Mid-Continent Petroleum Corp. ...3080 
Midland Steel Products Co__...__- 2602 
Midvale Co. (& Subs.)_........._- 3080 
Miller & Lux, Inc. (& Subs.) _...._- 2919 
Mining Corp. of Canada, Ltd_____- 2758 


Montgomery Ward & Co., Chicago.2759 
Moreland Motor Truck Co 80 


(Phillip) Morris & Co., Ltd_...____ 3221 
(Robert) Morton Organ Co________ 2919 
Mother Lode Coalition Mines Co__.2759 
Mothon Pictures Capital Corp_____ 2602 
Moto Meter Co., Inc......... 2919, 2759 
RESOEr Weel GD. sxcnasctscenken 19 
Mountain Producers Corp__....__- 3221 
Mullins Body Corp............... 3222 
3. GD TE Bins ckesocossnen 2919 
Murray Corp. of America.....____ 2759 
National Breweries, Ltd_........_. poh 


National Candy Co 


759 
2756 | National Cash Register Co. (Md.)-_ 3081 


General Cigar Co., 
General Motors Acceptance Corp-- 
General Motors Corp---_3075, 2896, 2599 
General Outdoor Advertising Co- 
General Railway Signal Co 


2749 | Bemis Bros. Bay Co 
Ningara Er 2908 | (Isaac) Benesch & Sons, Inc. (Balt. 53508 
3067 | Bethlehem Steel Corp...........-- anes 
North American Edison Co. (& Sub.)3209 | Bingham Mines Co 


North American Co 


National Distillers Products Corp__2759 
National Food Products Corp_.___- 2602 
| National Lead Co.............<c< 2919 


~ 2599 | National Shirt Shops, Inc., N. Y__.2602 
27: zie National Supply Co. (Del. )...3222, oo 


North Boston-Lighting Properties. 
North Penn Gas Co. (Pa.)_...----- 3068 | Blaw Knox Co 
North West Utilities Co 
Northeastern lowa Power Co 
Northern Ohio Power Co 


.2590 | Birtman Electric Co., Chicago. .__” General Refractories Co 


3209, 2590 | (Sidney) Blumenthal & Co 
3068 | Boott Mills, Lowell, Mass 
3068, 2590 | | Borg & Beck Co 
Northern Ohio Power & Light Co-- 2590 | (E. J.) Brack & ay? Chicago 

| (C.) Brewer & Co., 
2908 | | Briggs Mfg. Co 


Gilman Fanfold Corp 
OO 3: 218} 
Globe Automatic Sprinkler Co. of 

_ ne United States 


2595 

3072, 2752, 2595 
| Brillo Manufacturing Co... .....-- 2595 
S14 2579 Brown Shoe Co 

Northwestern Bell Telephone Co- 
Ohio Cities Telephone Co 


Morthare States Power Co- 


2% 
| et dh Tire & Rubber Co- .3218, 3075) 
Gosse Packing Co., Ltd 307 
Gotfredson Corp., Ltd., Walkerville, 
30 


3209 | Buffalo Weaving & Belting Co 


“2749 Bunker Hill Sullivan Min. & 


Otter Tail Power Co. (Minn.)--.---- 2749 | | Burroughs Adding Machine Co 
Pacific Gas & Electric Co__3209, 

3068, 2/74, 2740) 
Pecos Valley Power & Light Co-_-_-- 
Peninsular Telephone Co_.-..-..---- 2 108 | Butte & Superior Mining Co 
Penn-Ohio Edison Co 
Penn-Ohio Securities Corp......... 2590 
Pennsylvania State Water Corp---- 
PRED OB. cncccdsocosavocccs 2908 |C ‘alifornia Cotton Mills Co... ._-: 3072 
Philadelphia Suburban Counties Gas 


Gould Coupler Corp 
Goulds Pumps, Inc 
Granby Consol. 


(F. N.) Burt Co., Ltd 
Bush Terminal Co 
3068 Butte Copper & Zinc Co 


Grand (F. & W.) 5-10-25 Cent Stores, 
| (A. M.) Byers Co te ee te "teen 
Cabot Manufacturing Co....-..._-: 3072 
2590) Calamba Sugar Estate 


aE 2756 | 
Great Southern Lumber Co____---- 3218 | 
Great Western Electro Chemical Co_3076 
Great Western Laundry Co........3218 
Great Western Sugar Co. & Subs_-275 

Gulf States Steel Co...........--.. 2599 
Haiku Fruit & Packing Co., Ltd_..3077 
Happiness Candy Stores, Inc_- 
Harvison-Walker Refractories Co-_-_25‘ 
Harris, —— Potter Co........25 
+c hicago ebwademea et 2917 


| California Packing Corp 3 
California Petroleum Corp. & Subs-: 
Callahan Zinc-Lead Co 
Calumet & Arizona Mining Co : 
2749 | Calumet & Hecla Cons. Copper Co_.2596 
306: }| Canada Dry Ginger Ale, Inc > 

Canadian Bronze Co., 
2! 590 | | Canadian Cons. 
New Jersey - ein Canadian Cottons, Ltd 
| Canadian Fairbanks-Morse Co., Ltd. 3214 
Janadian Salt Co. 
Janton Co. of Baltimore. ee 
‘apper & Capper, Inc., 
‘asein Co. of America (N. J.)-....- 3214 
aterpillar Tractor Co............ 2596 
0 ES ee 
fentral Dairy Products Corp. _..-- 2913 
eB "gs eee 25 
‘erro de Pasco Copper Corp. (& Sub) 291 4 
‘ertain-teed Products Corporation. - 
shandler-Cleveland Motor Corp...-2753 


Porto Rico Telephone Co_.......-- 2 8 
Potomac Edison Co. 
Potomac Electric Power Co 


(& Subs.)....2749 


Public Service Co., 
Public Service Co., 
Public Service Corp., 
Radio Corp. of America 
Richmond (Ind.) Water Works Corp. 3210 | ¢ 
Rochester & Lake Ontario Water Co_3210 | ¢ 
Rochester eg ry Corp 3: 


Ont A ETE pela 12599 
Haze ‘Aten ‘Glass Co 
Hecla Mining Co 


ee = & 3077 7 
Hercules Powder Co.............. 2599 
Heywood Wakefield Co. (& Subs.) _- 
Hibbard, Spencer, Bartlett & Co__-: 


Chicago. ..2596 


Bt. ovis ( county Gas C a 3: 210) ( 
San Joaquin Light & Power Corp- 
Southern Ice & Utilities Co 
Southern United Gas Co--- 
Southwestern Bell Telephone Co-_. 

Southwestern Gas & Electric Co_. - 
Southwestern Light & Power Co.__.2909 | ¢ 


Hillcrest Collieries, Ltd_--.-.----- 
Holland Furnace Co_.------------ 
Holland Land Co., §& 
Hollander (A.) & Son, ‘ 
Hollinger Cons. Gold Mines, Ltd_-: 


PERO TER CP cusancaceestized 2920 

| National Transit Co.............. 2 
5 | PE Ss BDoscanecsntennnad 2759 
Neptune Meter Co. _ op Seen 2759 
Nevada Cons. Copper Co......_.- 2920 
5). J.) Mowberry Oo... ccccccoccce 2759 
917 | New Bradford Oil Co___........-. 2759 
New Cornelia Copper Co__........ 2759 


New England Confectionery Co_-...2760 
New England Fuel Oil Co 


o 


New England Southern Mills... - 2760 
New Jersey Zinc Co.........-.<<<- 2920 
Newmarket Mfg Co.............. 2760 
| Newmont Mining Corp..-....._.- 2760 
7| New York Dock Co.............. 2760 
| New York & Honduras Rosario 
RE 2 TR eC Rae 3222 
a 8 eae 
New York Trap Rock Corp be alinnsi shoei 2760 
Niles-Bement-Pond Co__--... .... 2920 
Nipissing Mines Co., Ltd.......... 2920 
North American Cement Corp---__- 3222 
North American Investment Corp. 
Of ee ee 2920 


| North Central Texas Oil Co_..3222, 3081 
| Nova Scotia Steel & Coal Co., Ltd_2920 
POI Cine obtcimiabaossane 60 
Oceanic Steam Navigation Co., Ltd. a 
O-Cedar Corp. -- 


tebe cabedeceugoun 


Ohio Copper Co., | RRR as 3081 
Ohio Leather Co Masineincneedea 2603 
COE See Bi doccctadecenens 1 
Onomea Sugar Co., Honolulu, 
I ET TE A, GPR TE. 3081 
| Oppenheim Collins & Co_..._.___- 3081 
CY Ge Ee conde cose kh abmaae 2603 
7| Owens Bottle Co............ 2760, 2603 
ie 4 a eee 3081 
Pacific Coast Biscuit Co.......... 2921 
Paciiie Coast Oo. ...ccocccocccncchtee 
Pacific States Lurmber Co__...... 2921 


7 | Pan American Western Petroleum Co2603 


Spring Valley Water Co 
Springfield (Mass.) Street Ry 
Standard Gas & Electric Co..2909, 


2909 | | Chicago Nipple Mfg. Co 
211 | Chie ago Yellow Cab, Inc.......... 2914 
Chief Consolidated Mining Co 
Chile Copper Co 
Chrysler Corporation 
City Ice & Fuel Co., Cleveland 
City Manufacturing Corp. (Mass. ) 273214 
50 | Clinchfield Coal Corporation 
Coca-Cola Bottling Corp., 


Hollingsworth & Whitney 

Pitt chatdeocsénenconacananatee te 
Holt, Renfrew & Co., 
Homestake Mining Co 
Honolulu Consol. 
Hood Rubber Co., 
Howe Sound Co 
Hunt Bros. Packing Co 
Hupp Motor Car Corp 
Hutchinson Sugar Plantation Co_ --3077 7 
Independent Oil & Gas Co 
India Tire & Rubber Co 
Indian Motocycle Co 
Industrial Acceptance Corp 
Industrial Works (Mich.)_.-.......3219 
Ingersoll-Rand Co j 
Inland Steel Co 


Suburban Light & Power Co. (Ohio) _3070 
Tennessee Electric Power Co 
Third Avenue Ry 
Tokyo Elec. Lt. Co., Ltd., Japan-- 
Twin City Rapid Transit Co 5 
Twin State Gas & Electric ae 2 591 
Union Elec. Lt. 
Union Elec. Lt. & Pr. Co. (St. Louis)3211 
Union Water Service Co 
United Gas Improvement Co 
United Light & Power Co__..2909, 2591 | Colorado Fuel & Iron Co 
3070, 2750 | Columbia Phonograph Co., Inc 
909 | Columbian Carbon Co 


as tas de antennas 3077 
Watertown, Mass32 219) 


596 
See. Cols a Corporation2914 
50 | Cockshutt Plow Co., 





United Public Service Co 
United Public Utilities Co. (N. J.)..2 
. & Electric Co., Balt_.2751 | Congress Cigar Co 
United Securities, Ltd 
United Telephone Co., Chicago ._-. 
Utilities Power & Light Corp 
Vermont Hydro-Electric Corp 
Warren Ohio Telephone Co 
West Penn Electric Co 


Insley Manufacturing Co__.....--- 3219 
Internat. Business Machines Corp-_-_2601 
Internat. Cigar Machinery Co 
International Coal & Coke Co., Ltd_3078 
International Combustion Engineer- 
International Nickel Co 2 
International Paper Co_3078, 2899, 2756 
International Silver Co 260 
Iron Cap Copper Co 
Jewel Tea Co., Inc 
Oe SN, Be GOs wasn cncccnnecs 2918 
Jones & Laughlin Steel Corp 
Jordan Motor Car Co 
Jurgens’ (Anton) United (Margarine) 


Kinney (G. R.) Co., Inc 


3070 | Consolidated Cigar Corporation. ...2914 
2909 | Consolidated Copper Mines Corp-..3215 
-3211 | Consolidated Distributors, Inc 
3071 | Consolidated Lead & Zine Co 
2910 | Consolidated Textile Corporation. .2597 

2910, 2592 | Consolidation Coal Co 289 

Western United Gas & Electric Co_.2910 Consumers Co., Chicago 0 

3211 | Continental Baking Corporation. -- -2597 

| Sopper Mane Oil Co 275 


Wisconsin Electric Power Co 


Adams Royalty Co 
Advance Bag & ed Co., Inc 
Abumada Lead C ITy 

Alaska Juneau Gold Mining Co.2910,2592 | Credit Alliance Corporation 
a. “tal Perforated Wrapping Paper 


| Crompton & Knowles Loom Works- 2754 
2910, 2751 | | Crown Central Petroleum Corp. (& 

1 Se as ci sein ei seeann aaleeartaee abieal te deinen eta 3215 
3071 | | Crown Cork & Seal Co 


2597 
Crystal Oil Refining ee. 
Cuban Tobacco Co., Inc 2754 
Dairy Dale Co., San Francisco 
Dartmouth Manufacturing Co 
Davega, Inc., New York 
(William) Davies Co., Inc 7 
Day & Meyer-Murray & Young a 


Allentown — Corp 
Allerton now York Corp 
Alles & Fisher, Inc 
Alexandria Hotel Realty Corp 321 
Allis-Chalmers Mfg. Co., Inc. 2910, 2502 
Alpine Montan Steel Corp 3071 


OAT as 3018 
Kroger Grocery & Baking Neonat = 
Lago Oil & Transport Corp 2601 

Lancaster Mills, Clinton, Mass___.2918 
Langendorf Baking Co 2757 

Lanston Monotype Machine Co-_-__-.2918 
Layne & Bowler, 
Life Savers, Inc 
(Louis K.) Liggett & Co 
Lion Oil Refining Co 
Liquid Carbonic Corp 


American Chain Co., 

American Coal County a Allegheny =| Diamond Match Co.............- 

2911 | Dictaphone Corp. (& Subs.) 

11 | (Joseph) Dixon Crucible Co 
3212, Doehler Die Casting Co 

2911 | Dolese & Shepard Co 

2592 | Dome Mines, Ltd 


American Druggist’s Syndicate 
American Factors, Ltd 
American Founders Trust 
American Hardware Corp 
American-Hawailan Steamship Co0.2593 | Dominion Coal Co., 
American Hide & Leather Co 
American La-France Fire 





Long-Bell Lumber Corp 
Louisiana Oil Refining Corp 
Ludlum Steel Co 


Ltd 15 
2752 | Dominion Engineering Works, Ltd__3215 
Dominion Radiator & Boiler Co.,Ltd3074 
2752 | Dominion Rubb. Co., Ltd. (& Subs.) 3074 











Panhandle Producing & Refining Co.2921 


Pantepec Oil Co., Venezuela_..._-_- 2921 
gt tk: ”* 2a 2761 
Park Utah Cons. Mines Co_....-... 3081 
Pathe Exchange, Inc. & Subs...--- 2761 
Peerless Motor Car Corp_.-.....-.. 2761 
Pemaquid Mills (Mass.)_.-...-----. 3223 


(David) Pender Grocery Co_..2761, 
2921, "3223 
Penick & Ford, Ltd., Ine 2603 


Penmans, Ltd., Montreal_......-.- 3081 
Pennsylvania Coal & Coke Corp. 
3223, 2603 
oo BE EE ere 3081 
People Drug Stores, Inc_.......... 2761 
Pet Milk Co. (& Subs.) ............ 3081 
Phillips Petroleum Co_._.---- 3223, 2603 
Pierce-Arrow Motor Car Co... _--- 2603 
Pierce Butler & Pierce Mfg. Corp_.3082 
gg | eee 2603 
Pierce Petroleum Corp_-.-.-.....--- 2603 
Dy CB. EL EEE ee 


Piggly Wiggly Western States 
3224, 3082, ‘2921 





Pinseer DE Ose. SOB.. cccdsvensecs 322 
1| Pipe Line Statistics..............- 2762 
GO 00 EO inno cnadcunctemna 2603 
| Pittsburgh Plate Glass Co_.....--. 3082 
| Pittsburgh Terminal Coal Corp---.2762 
| Port Hope Sanitary Mfg. Co., Ltd.3224 
Portland Gold Mining Co......--- 3224 
Price Bros. & Oo., IAG... .cccaccose 2922 
Producers & Refiners Corp_..--.--- 3224 
Provident Loan Society of N. lebener 
Provincial Paper, Ltd...........- 2762 
t,t 2922 
Pure Oil Co. (& —" cn monattbentl 3059 
Purity Bakeries Corp-.----...--.--. 2762 
Quebec Pulp & Paper ? Milis, Ltd_...2762 
TORE DENNER, BHD. oon necedetcosnne 3082 
Real Silk Hostery 1 De, BRR ccnamne 3234 
Reliance Mfg. Co......--..-..--- 3224 
Remington Rand. Be acdnnnnsainn 2762 
Reo Motor Car Co....--....----- 2763 
Replogle Steel Co--...-.------- 2922, 2763 
Reynolds Spring Co., Jackson, Mich. _— 
Richfield Oil Co., Calif che shire Rin we ae 3225 
Richman Bros. Co., Cleveland. _...3225 
Richmond Ice Co., Reece: 2604 
Robbins & Myers Co_.---...-.---- 3082 
58| Rogers-Brown Iron Co.-.--..-.----.- 3082 
Ross et PD ttesncuscecsesesu 2922 
Ryan Car Co. ...........--...... 3082 
St. Charles are 3225 


St. Louis Rocky Mtn. & Pacific Co_2604 
St. Maurice Valley Corporation--. _._2763 
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Page. Industrial (Continued)— 
2763| Traveler Shoe Con” 
v oe Co 
Safety Car Heating & Lighting Co__3082 
Safeway Stores, Inc 
Salt Creek Consolidated Oil Co 
Savage Arms Corporation 


27 
2763 | Tuckett Tobacco Co., Ltd., Hamil- 
2604 3 
Savoy Oil Co 


ton, Ont 
2923 | ‘Tung-Sol Lamp Works, Inc 3 
Seagrave Corporation 2604/U. S. Realty & Improvement Co.- 
Sebring Manufacturing Corp 3225| Geo. A. Fuller Co 
Second Internat. Securities Corp ____3225 | Underwood Typewriter Co 
Securities Corporation General 2764 | Union Carbide & Carbon Corp 
Seneca Copper Mining Co 3082 / United Drug Co 
Servel Corp. (Del.) & Subs 3082 | United Dyewood Corporation 
(Frank G.) Shattuck Co 2764 | United Hotels Co. of America 
Shattuck Denn Mining Corp_-_-___- 3225 | United Shoe Machinery Corp 
Sheffield Farms Co., Inc 3225 | United States Distributing Corp__-..2767 
Shell Union Oil Corporation_-_____- 2923 | United States Glass Co 2767 
Sheridan-W yoming Coal Co., Inc___2764| U. 8. Hoffman Machinery Corp. ...2621 
Shreveport-El Dorado Pipe Line Co., | U. 8. Sheet & Window Glass Co____2767 
I 3225 | United States Steel Corporation. ___2579 
| United States Stores Corporation .__3227 
Schuckertwerke G.m.b.H 2605 | United States Trucking Corp 2 
(Isaac) Silver & Bros. Co., Inc_____2923| United States Worsted Corp 
Simms Petroleum Co_..___________ 2923 | United Verde Extension Mining Co_2925 
Sinclair Crude Oil Purchasing Co___2764| Utah Copper Co 2925 
Skelly Oil Co 2923 
Skinner Organ Co 
South Porto Rico Sugar Co 
Southern Dairies, Inc_____________ 2924) 
Southern Phosphate Corporation _ _ _ 3082 
Southern Stores Corporation 
Standard Oil Co. of N. J. & Subs__. 
Standard Oil Co. of N. Y 
Standard Plate Glass Co 
Standard Textile Products Corp _- 
Stanley Works (Conn.)__________ 
Stewart-Warner Speedometer Corp. 
2605, 3083 
Stover Mfg. & Engine Co_________. 3083 
Studebaker Corporation -_ 2581 
Stutz Motor Car Co. of America, Inc.3226 
Superior & Boston Copper Co 7 
Superior Oil Corporation 
Superior Stee! Corporation 
Sweets Co. of America, Inc 
Symington Co. (Md.)- 
Telautograph Corporation. __._.__- 2765 


Venezuelan Petroleum Corp 
Viau Biscuit Corp., Ltd_ 
Victor Talking Machine Co 
| Virginia Iron, Coal & Coke Co 
(V.) Vivaudou, Inc__----_-....3227, 2767 
Waialua Agricultural Co., Inc__-_-_-- 3084 
Wailuku Sugar Co__..............2926 
Waltham Watch Co 
Walworth Co =e 
West American Finance Co--- 
West Kentucky Coal Co-____.3228, 2926 
Western Dairy Products Corp 
Westinghouse Electric & Mfg. Co. 
3088, 3057, 2621 
Westmoreland Coal Co 3228 
Weston Electrical Instrument Corp.3228 
Wheeling Steel Corporation 2768 
5 White Rock Minera) Springs Co. 
3228, 2621 
White Sewing Machine Corporation_2621 
Wickwire Spencer Stee! Co 2621 
(H. F.) Wilcox Oil & Gas Co 
Wileox Products Corporation--—-— ~~ 3228 
Williams Tool Corporation 2768 
Winchester C»_ -- ...-2926 
Winchester Repeating Arms Co-_...2931 
Wright Aeronautical Corporation ___2931 
Yale Electric Corporation 
Yale & Towne Mfg. Co 
Yellow & Checker Cab Co_.- ae 
Yellow Truck & Coach Mfg. Co. 
3087, 2768 


Texas Gulf Sulphur Co., 
(John R.) Thompson Co., Chicago. _2925 
Tidal Osage Oil Co es 
Tide Water Associated Oil Co., Inc_2580 
Tide Water Oil Co__-_- . --2925, 2580 
Tongue River Trading Co__-. 2766 
Tonopah Mining Co_____- 3083, 2766 
Transue & Williams Steel Forging 
i a res 


Kansas City Southern Railway Co. 
(27th Annual Report—Year Ended Dec. 31 1926.) 
The remarks of President J. A. Edson will be found under 
‘Reports and Documents” on subsequent pages. 
The usual comparative income account, comparative bal- 
ance sheet and general traffic statistics were published in 
V. 124, p. 2111.—V. 124, p. 3203. 


International Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President Sosthenes Behn, together with 
the income account and balance sheet for 1926,- will be 
found under ‘‘Reports and Documents” on subsequent 
pages. Our usual comparative income account tables and 
comparative balance sheet were given in V. 124, p. 1665. 

The annual report for 1926, besides reviewing the corporation's operations 
and growth during the past year, refers also to the extension of its activities 
during the first four months of 1927. 

Chief among the latter was the purchase of control of All America Cables, 
Inc., by the International Telephone & Telegraph Corp. through the 
exchange of stock on the basis of 1 share of the former for 1] 1-3 shares of the 
latter. A very large majority of the outstanding shares of All America 
Cables has been deposited and exchanged, so that this company now forms 
part of the International System. 

On March 21 1927, the International Corp. acquired through purchase 
for cash the controlling interest in the Montevideo Telephone Co., Ltd., 
which operates the principal telephone system with 14,095 telephones in 
the City of Montevideo, Uruguay. The control of this company was ac- 
quired in connection with the projected construction of a modern telephone 
system in Montevideo, and it is hoped that this may be extended to the 
entire Republic of Uruguay with connecting long distance service to neigh- 
boring countries. 

The report further describes the continued intensive development of the 
telephone systems of the operating companies associated with the Inter- 
national and the corresponding extension and improvement of the service 
rendered. Notable among these is the completion of the second year's 
program in Spain by the Compania Telefonica Nacional de Espana, which 
enabled it to place in service by the end of the year a very complete main 
long distance system connecting the four corners of Spain, together with 
the complete installation of automatic exchanges in Santander and Madrid 
and the extension of local telephone service generally. 

On March 11 1927, telephone communication was established between 
Havana and London via the cables of the Cuban-American Telephone & 
Telegraph Co. and the land lines and radio service of the American Tele- 
phone & Telegraph Co., and this service is now generally available 
throughout Cuba. ; 

The company’s new 11l-story headquarters building in Havana now 
under construction will be completed this year. It will in addition house 
equipment for 20,000 automatic lines and the long distance services, and 
be one of the notable buildings in the city.—-V. 124, p. 5066. 


International Mercantile Marine Co. 


(Advance Statement for Year Ended Dec. 31 1926.) 


The preliminary statement for the year 1926 says: 
The estimated consolidated result of operating the company and its sub- 


: . . r | 
sidiary companies (American Line, Red Star Line, White Star Line, Atiantic | 


is as follows 
1923. 
Actual. 


Transport Line, Panama-Pacific Line and 
1926. { 
Estimated. 
Net result, incl. ins. fund 
profits & misc. credits 
and after deducting 
oper. & gen. exp., taxes 
&int.ondeb.bondsof  ——s_— 
subsidiaries... ..--~-- *$5,693,718 
Int. on IL.M.M.Co. bds. 2,136.441 2, 98 
Deprec. on steamers 5,040,416 5,756,208 
Deficit for year _ - $1,483,139 $1,540,090 $1,079,305 
* For proper comparison with results of previous years the e 
the British companies have been converted at $4.85 per £ sterling. 


Leyland Line) 
925. 1924 
Actual. Actual. 


$6 280,457 
2,164,441 
105 


5,656,102 


3,! 
3, 
) 


| No. carried 1 kilometer. 37,711,850 





$1.689,922 | 
earnings of | 


From the foregoing estimated figures it will be seen that the actual | 


operation of all the steamers and business of the company and its sub- 
sidiaries for the year 1926 resulted in a profit of $3.557 ,277, after deducting 
all expenses, taxes and bond interest. However, against this profit must 
be charged depreciation on the ste oun , 
which the net results shows a deficit of $1,483,139 for the year. 


steamers amounting to $5,040,416, after | 


} 
| 


} 


' 


The estimated earnings of the company for 1926, including dividends 
from its subsidiary companies out of their surplus for the year 1926 and 
thereto and from the o tion of steamers it owns directly, shows 
906,059, as below, after deducting all expenses and bond interest. No 
aeons Bae — dodasted now gh earnings for the year 1836. 
mers directly owne the mt compar ve m 

fully depreciated on the besib. " _ — 

1925. 1924. 1923. 


1926. 
Estimated. Actual. Actual. Actual. 


Total net earnings of 
I.M.M.Co. plus divs. 
—— —_. after deduc. $3 
axes & gen. expen___*$3,042,500 *$3,480,491 *$4,303,103 *$3,417,522 

I. M. M.Co. bondint__ 2,136,441 2,164,441 2,198,931 2,223,719 


—— ion on steamers 
393,021 398,835 398,835 


irectly owned 
Surplus $906 059 $923,029 $1,705,337 $794,968 
Dividends received from foreign subsidiary companies have been con- 
verted at the market rate of exchange on date received.—V. 124, p. 3078. 


Barcelona Traction, Light & Power Co., Ltd. 


(12th Annual Report—Year Ended Dec. 31 1926.) 


INCOME ACCOUNT FOR CALENDAR YEARS (CO. & SUBSIDS.). 
1926. 1925. 1924. 1923. 
Total receipts $4,030,090 $3,678,234 $2,999,287 $2,726,973 
Gen. adm. & reorg. exp., 
incl. fees and taxes___ 196,759 
Int. on 7% pr. lien ‘‘A’s"’ 757 
do 6%% pr. lien bonds 966,185 
do ist mtge. bonds___. 382,264 
v. of 8% secur. debs_ 
Serv. of 7% 30-yr. bonds 
Reserve in respect of int. 
on Ist mtge. bonds_-_- 
Pref. dividends (7%) -_.- 





308,691 


183,576 
1,729,509 (5) 1,162,445 


Balance, surplus $54,373 $85,650 $74,672 $21,988 
COMBINED RESULTS OF EBRO IRRIGATION & POWER CO., LTD. 
{Including Union Electrica de Cataluna and Energia Electrica de Cataluna. 

(In Pesetas)— 1926. 

Gross receipts 84,186,499 
Operating expenses 27 407,355 - 


56,779,145 
SHEET DEC, 31. 
| 





1925. 
81,373,385 
25,526,342 
55,847,043 





Net receipts from operations 
BALANCE 
1926. 1925. | 1926. 
Assets— $ $ | JAabilities— $ 
Capital acct. ..a107,234,261 113,721,911! Ordinary shares. 14,362,500 
Constr. exp. on | 7% non-cum. pf. 25,193,400 
Lt., P.& Ry. 1,635,579 Shs. control cos. 
Exp. of issue of inhandsof pub. 
debentures. __ 73,315\| 7% 30-yr. bonds 
Prem. & exp. on % prior lien 
red. of 7% pr. ~ Seer ee 
lien *‘A’’ bonds 164% pr. tien bds 13,626,667 
less prop. writ. 54% IstM.bds. 9,615,949 
ten off to rev_ Bonds drawn but 
Credit resulting not yet red__- 
fr. sale of co's Bond issues of 
int.in Cat.Rydeb3117,185 controlled cos. 35,426,637 
Deprec. & amort. Bd. coups. out & 
appropriation .deb2376,119 acer.int.on fd.dt 
8. F. investm’t_ 177,318 Pref. divs. outst. 
Exch. adjustm’tg 212,871 Creditors & cred. 
Materials r 1,143,269 balance _ 
Debt & deb. bal. 4,455,550 Sink. fund res’ve 
Cash - - ... 2,455,640 Rev. acct. con- 
Temp. inventory trolled cos. .- 
(cost) Rev. acct. (co.) 


1925. 
$ 


13,725,000 
23,248,900 


15,135 
7,377,635 


4,855,790 
13,626,667 
10,451,167 

568,422 
41,935,901 


1,825,025 
14,405 
7,654,765 


§23,042 


deb2°64 069 
124,864 
deb102 623 
,584,422 
2,308,533 
1,967,328 


904,394 1,095,809 
69,707 17,632 


4,203,182 
449,852 


4,259,282 
572,702 


47,215 
160,322 


49,804 


231,222 3,418,874 214,695 


Total 112,409,001 121,957,579 Total 

a After deducting depreciation and amortization. 

Note.—There are contingent liabilities in respect of guarantees, and also 
liabilities for future annual payments under agreements in connection with 
controlled and associated companies. The liabilities, as shown above, are 
subject to any adjustment which might be found to be necessary in respect 
of the provision for taxes. ‘There are contracts and options involving the 
issue of further preference shares of the Barcelona Traction, Light & Power 
Co., Ltd.—V. 124, p. 2904. 





112,409,001 121,957,575 


Philippine Railway Co. 

(Annual Report—Year Ended Dec. 31 1926.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS, 
1926. 1925. 

1,648 444 1,786,910 

40,225,646 

22.9 22.5 

$0.1849 $0.1954 

$0.0081 $0.0087 

273,343 

10,190,882 

37.3 


Total no. pass. carried _- 55 
41,112,753 
21.9 
$0.1976 
$0.0090 
207 ,254 
7,537,641 
36 


Av. dist. carried p. km-.- 
Av. receipt per pass-.--- 
Av.rec. p. pass. p. km... 
Total no. tons fr’t carr. 
No. tons carried 1 km_-.-. 
Av. dist. carried p. km. 35.7 od , 
Aver. rec. per ton $1.2423 $1.2197 $1.3995 
Av. rec. per ton per km_ $0.0349 $0.0327 $0.0385 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Rerenue— 1926. 1926. 1924. 

Passenger $304,756 $349,117 $371,023 
Freight 310,042 290,107 
Mail, express, &c_..--- 20,904 20,235 
Incidental 30,941 41,171 


$666 643 $722,536 
$147 ,608 
99,233 


249,571 
8,901,996 
ae 


Total revenue....--. 
Expenses— 
Maint. of way & struct_- 
Maint. of equipment _-- 


$618,672 


$139,308 
90,310 
3,18! 
208,788 
47 ,397 
$488 ,990 
129,682 
3,509 
150 


$172,505 $126,023 
4,036 3,138 
$201,794 $176,541 
341,960 341,960 
4,504 7,767 5,856 
Cr.1,639 43,465 25,480 
Def. transf’d to p. & 1_ $191,028 $191,399 $196,755 
BALANCE SHEET DEC. 31. 
1926. 1925. 
Assets— $ $ 
Invested in road 
and equipment. 9,298,468 
Contractual rights 4,999,000 
Cash. sa 93,940 
Agts.& conduc.bal. 786 
Materials & supp. 188,776 
Misc. accts. rec’le_ 15,762 
Prepaid insur., &c. 17,149 
P. & L., debit bal. 3,114,416 


Transportation 
General 





Total oper. exp 
Net operating revenue... 
ty. tax accruals 
Uncollectibles........- 





Ry. oper. income-_-.- 


$199,376 
Non. oper. income 2,418 





$129,161 
341,960 
4.126 

Cr .680 


$216,245 


Int. on funded debt.--- 
Misc. income charges --- 
Additions & betterments 


4,504 





1926. 1925. 
TAabilities— $ s 
Capital stock, com 
First mtge. bonds. 
Philipp.Govt. adv. 

for bond interest 4,088,836 
Accts’& wages pay 81,845 
Other def'd liabil’s 2,961 
Tax liabilities — - - - 2,295 
Operating reserves seme 
Accrued deprecia- 

tion, equipment. 


5,000,000 
8,549,000 


3,897,808 
49,212 
3,476 
2,611 
443 


5,000,000 
9,300, 107 8,549,000 


4,999,000 


2,927,036 
ab nog 3,360 


17,506,385 


17,728,297 , .17,728,297 17,506,385 


—V. 122, p. 3449 
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Pere Marquette Railway Co. 
(Annual Report—Y ear Ended Dec. 31 1926.) 


Chairman Edward N. Brown and President Frank H. 


Alfred report in substance: 

Long Term Debt.—The following changes in long term debt occurred 
during 1926. 672 notes for $1,000 each, issued under equipment trust 
agreement No. 63, dated Jan. 15 1920, were retired at maturity on Jan. 15 
1926, by cash payment of $672,000 made to the Guaranty Trust Co. of 
New York, trustee. 

During the year company obtained the authentication and delivery from 
Bankers Trust Co., trustee, of $7,814,000 lst mtge. 5% gold bonds, series A, 
to cover reimbursement for 80% of expenditures for additions and better- 
ments to its property during the period July 1 1923 to June 30 1924, in- 
clusive, $8,227,475; puprovemnente on leased railway property in Canada 
during the od July 1 1918 to June 30 1924, inclusive, $608,182; capital 
stock of Flint Belt RR., $692,600, and capital stock of the Belt Railway 
Co. of Chicago, $240,000. The total of the foregoing expenditures amounted 
to $9,768,256, 80% of which is $7,814,000. 

he $7,814,000 Ist mtge. 5% gold bonds, series A, received from the 
trustee, were placed for safekeeping with the Central Union Trust Co., 
New York, cublect to the order of the company. The total Ist mtge. 5% 
gold bonds, series A, held in the company’s treasury at close of the year 
was $14,204,000. - at : 

Securities Acquired and Disposition of Securities Owned.—On Jan. 1 1926 
the company owned $3,000,000 of U. 8S. Treasury 34% certificates of in- 
debtedness, which matured June 15 1926 and were redeemed by the U. 8. 

. Government on that date. In order to increase the interest rate on current 
cash, the company purchased during the year additional Treasury certifi- 
cates te the face amount of $2,500,000, at a total cost of $2,499,875. These 
certificates mature June 15 1927 and draw interest at the rate of 34%% 

annum. 

The $36,000 Toledo Terminal RR. 5% certificates of indebtedness, 
ewned by the Pere Marquette Ry. as of Dec. 31 1925, were retired by cash 
payment on Jan. 2 1926. 

uring the year the company made cash advances amounting to $49,500 
te the Flint Belt RR. 

In settlement of net balance amounting to $358, due by the Kansas 
Oklahoma & Gulf Ry., covering business prior to the date of their receiver- 
>. that company issued to the Pere Marquette Ry. 3.5884 shares of its 
series C 6% pref. stock, par value $358. 

Dividends .—Quarterly dividends at the rate of 144% were regularly paid 
en the prior preference stock and the preferred stock. These payments 
were made out of surplus and amounted to $560,000 on the prior preference 
and $621,450 on the preferred. 

During March 1926 dividends of 344% were declared on the common 
stock as follows: 1% representing the current dividend for the quarter 
ended March 31 1926, % of 1% additionai for that quarter and a 2% extra 
dividend. Quarterly thereafter current dividends of 144% were paid. 
The total dividends declared on the common stock during the year 1926 
amounted to 8%, or $3,603,680, and were paid out of surplus. 

Profit and Loss.—The profit and loss surplus carried forward from Dec. 3- 
1925 amounted to $18,683,186. During the year 1926 there was a credil 
from income ef $7,702,004, and there were charged to profit and loss divit 
dends declared out of surplus amounting to $4,785,130. 

There was also charged to profit and loss during the year an amount of 
$242,231 on account of retired road and equipment, representing book 
adjustments due to tracks and other property retired and not replaced. 

Other miscellaneous items handled through this account during 1926 
resulted in a net credit to profit and loss of $7,352. 

The credit balance in profit and loss as of Dec. 31 1926 was $21,365,182, 
an increase of $2,681,995. 

Tazes.—Railway tax accruals during the year 1926 amounted to $2,- 
409,488, as compared with $2,064,675 for the previous year, an increase of 

$344,812, or 16.7%, as follows: 


Increase. 
United States Government income tax____........------------ $248,168 
Michigan State ad valorem tax__-._.--- i a a a a 56,365 
OE SS ee eee 15,718 
is os eee eh Omer ame awe 24,561 


Additions and Betterments.—-During the year 1926, net charges amounting 
to $1,912,121 were made to “‘investment in road,"’ $475,026 to “‘investment 
in equipment,”’ and $7,175 to “investment in general expenditures’’; the 
total for the year being $2,394,322. 


GENERAL STATISTICS FOR CALENDAR YEAR. 


1926. 1925. 1924. 1923. 

Average miles operated _ 2,247 2,26 2,288 2 .2¢ 

Passenger revenue. - - -~ $3,830,410 $4,275.249 $4,878,996 $5,341,020 
Passengers carried _ -_ - - 1,226,131 1,674,112 2,101,666 2,441,140 
Pass. carried one mile__117,518,645 131,420,899 146,352,884 161,698,514 
Earns. per pass. per mile 3.259 cts. 3.253 cts. 3.334 cts. 3.303 cts. 
Earns. per pass.tr.mile. $1.55768 $1.55673 $1.57657 $1.60364 
Freight revenue-_-_-_..--- $38,972,980 $35,503,610 $33,552,524 $36,345,428 
Revenue tons carried... 19,402,508 17,951,924 17,700,538 18,577,556 
Rev. tons carried 1 mile_3219132,536 3072925,361 2970688 ,245 3252137 ,428 
Earns. p.rev.tonp.mile 1.211 cts. 55 cts. 1.129 cts. 1.118 cts. 
Rev. tons per train mile_ 571 596 606 626 
Earn. perfght.train mile $7.01856 $7 .00359 $6 .97153 $7 .10143 
Gross earnings per mile-_ $17,346 $15,685 $14,663 $16,23 


Our usual comparative income account was published in 
V. 124, p. 3063. 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
1926. 1925. 1926. 1925. 
Assets— TAabtlities— 


$ $ $s 
Road & equip’t_137,294,829 134,970,400 | Prior pref. stock 11,200,000 
Leased property Preferred stock. 12,429,000 





$ 
11,200,000 
12,429,000 











improvements 931,691 $23,580 | Common stock. 45,046,000 45,046,000 
Dep. in lin. mtge 247,746 95,133 | Funded debt... 49,003,000 49,675,000 
Misc. properties 13,218 13,383 | Coll. trust bonds 3,000,000 3,000,000 
Inv.inaffil.cos. 8,265,946 8,216,447) Traffic bals. pay 1,538,971 1,855,296 
Other investm'’t. 499 140 | Accts. & wages 
0) 6,851,063 6,494,210) payable.._._.. 2,137,793 2,361,918 
U.S. Trus. notes Misc. ace’ts pay. 128,493 198,346 

& certificates. 2,499,875 2,996,156 | Int.mat’'dunpd. 1,043,049 1,041,805 
Dem.loans&dep 1,000,000 —_____. | Divs. mat. unpd 675,690 450,460 
Special deposit. 420 450 | Unmat. div. ace. 93,333 93,333 
Loans & bills rec. 810 13,803 | Unmat. int.acer. 222,570 241,050 
Due from agents 525,691 263,803 | Unmatured rents 
Misc. accts. ree _ 984,014 1,214,469| accrued_____- 217,671 169,574 
Materials &supp 2,536,121 3,055,392 | Other curr. liab_ 144,802 144,509 
Int. & divs. rec. 53,379 52,779 | Deferred liabils_ 363,652 226,736 
Other assets _- . - 76,696 103,293 | xUnadj. credits. 13,856,407 12,471,461 
Deferred assets_ 278,118 267,899 | Profit and loss 
Unadj. debits... 1,084,974 859,401! surplus...__- 21,544,661 18,836,250 

oO 162,645,091 159,440,740] _ ae 162,645,091 159,440,740 


x Comprises tax liability, accrued depreciation of equipment and other 
unadjusted credits.—V. 124, p. 3063, 3064. a 


Greene Cananea Copper Company & Sub. Cos. 
(Annual Report—Year Ended Dec. 31 1926.) 


Pres. W. D. Thornton, New York, May 16, wrote in subst.: 


The Cananea Consolidated Copper Co., S.A., produced during the year: 
31,036,729 lbs. of copper, 477,742.83 ozs. of silver and 2,273.698 ozs. of gold. 

Cost of fine copes for the year 1926, including depreciation and all 
charges except depletion, was 12.1229c. per lb. The price received for 
copper sold was 13.957Ic. iad lb., f.0.b. refinery. The net profit for the 
year amounted to $584,458. 

The only important additions to equipment were in connection with the 
development of the new La Colorada shaft. 

An important discovery of primary ore was made in a section of our 
territory lying to the south of the Capote Basin. This area, of about 2 
miles square, is composed of monzonite porphyry underlaid at a depth of 
about 1,100 feet by granite porary, The ore seems to associated 
with the granite porphyry and the drill holes indicate a large body of high 
grade ore extend from the contact horizon to an undetermined depth, 
with ore extend above the granite porphyry along the fissures. 

The hanging wall fissure of the ore zone has n cut on the 600 and 700 
levels from La Colorada shaft and a body of high grade ore has been dis- 











closed, but not enough work has been done to determine its extent. The 
shaft, which was started last July, and is now about 1,000 feet deep, will 
be sunk to a depth of 1,500 feet without pause and only a limited amounts 
of development can be done on the various levels in the meantime. 

If no unforeseen difficulties are encountered, the ore zone underneath 
the contact should be penetrated by crosscuts early in the fall. So far 
developments have been very favorable and progress satisfactory. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 





1926. 1925. 1924. 1923. 
Total receipts... $4,798,808 $4,443,237 $5,340,596 $6,497,318 
Exp., taxes, n.,&c. 3,823,827 3,500,476 4,828,461 6,192,055 
[OER .ccccecccasccce Clee ° 461 46,489 85,1 
Depreciation, &c_....-- 436,138 347 ,347 409,523 376,036 
Balance, surplus_-._-_- $584,458 $589,952 $56,122 def$155,932 
Earnings per share__--- $1.16 $1.18 $0.11 Nil 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets— $s $ Liabtlities— 


& By 
Capital stock -- --- 50,000,000 50,000,000 
Mexican legal re- 


Mines, min. claims, 
lands, buildings, 





railways& equip.51,621,373 51,691,232 WGlisccaceesée 4,000 4,000 
Inv. in sundry cos_ 0,886 80,886 Accounts and 
Supplies and pre- wages payable 
paid expenses... 774,999 971,140 and taxes ac- 
Metals in process a 307,155 390,037 
andonhand____ 1,114,988 1,076,026 Surplus_....---~- 5,460,665 4,876,206 
Accts. receivable.. 701,833 778,682 
Cash & cash assets 1,477,739 672,275 Total (each side)_55,771,820 55,270,243 


—V. 122, p. 2937. 


Duluth Missabe & Northern Ry. (U.S. Steel Corp.). 
(Annual Report—Year Ended Dec. 31 1926.) 
STATISTICS FOR CALENDAR YEARS. 


Freight— 


1926. 1925. 1924. 1923. 
Iron ore (gross tons)__.. 20,522,373 17,816,232 13,326,076 22,043,456 
Misce}). freight (tons)... 1,404,559 1.418,864 r 


, , 459 5S 2.009 ,524 
Aljfrt. 1 mile (net tons) -1598832,125 1548887,878 1168 543.883 1838289870 
Aver. revenue per ton__ $0.6821 $0.7478 $0.7792 $0.7522 


Aver. rev. per ton per m. 1.04 cts. 1.03 cts. 1.09 cts. .09 cts 
Aver. rev. per train mile $23.37 $20.40 $18.90 $18.96 
Passenger— 
Passengers carried__-_-- 75,490 $2,668 93,416 148,791 
Pass. carried one mile_. 2,875,007 3,287,778 3,912,856 6,094,708 
Aver. revenue per pass -_- $0.9927 $1.0692 $1.3116 1.4392 
Aver.rev.per pass.perm. 2.61 cts. 2.69 cts. 3.13 cts. 3.51 cts. 
Av. pass. rev.per train m. $0.47 $0.53 $0.69 $1.86 


INCOME ACCOUNT FOR CALENDAR YEARS. 





























Operating Revenues— 1926. 1925. 1924. 1923. 
Freight—Iron ore__—~---$15,367,491 $14,587,557 $11,413,036 $18,157,851 
Freight—Miscellaneous. 1,268,714 1,394,873 1,354,284 1,925,603 
OS Ea 74,938 88,385 122,527 214,141 
Mail, express, &c__-___- 352,226 342,952 302,798 405,401 
Incidental] & joint facility 1,880,599 1,640,742 663,454 1,550,558 

Total oper. revenues_$18,943,968 $18,054,509 $13,856,099 $22,253,554 

Operating Expenses— 

Maint. of way & struct... $2,108,032 $2,095,153 $1.986.951 $2,013,573 
Maint. of equipment___ 2,401,470 2,272,530 2,214,228 2,331,335 
, | ARES) eens 35,034 38,861 38 857 39,374 
Transportation___-__-- 3,497,549 3,458,862 2,966,326 4,428,157 
Miscellaneous operations 7,376 8,096 8,407 13,487 
General expenses. _—_ _ ~~ 356,187 347,792 292,417 271,820 
Transport for investm’t- Cr2,610 ae secs saben 

Total oper. expense__ $8,403,040 $8,220,970 $7,507,186 $9,097,748 
Net rev. fromry. oper__ $10,540,928 $9,833,539 $6,348,913 $13,155,806 
Railway tax accruals, &c 2,474,460 1,645,656 2,491,715 2,479,572 

Total oper. income__- $8,066,468 $8,187,883 $3,857,198 $10,676,232 
Equip. rents & joint 

facility rents_.....-- aoeee DOR ~~ deccuw.. . codons 
Net ry. oper. ince_____-- $8,015,773 $8,123,036 $3,857,198 $10,676,232 
Total non-oper. income- $42,386 768,161 788 ,024 647 ,892 

Gross income_______- $8,858,158 $8,891,197 $4,645,223 $11,324,124 
Hire of equipment (met). = ------ Lee $21,185 $616 
Joint facility, leased 

roads, &c., rents - ae pg 269,893 282,515 
Miscellaneous rents_-_-- $3.311 ae =—Ssélececcam i Gace 
Rent, leased roads_ - --- 205 563 cf, i 
Int. on funded & unf. dt 366 967 396,848 421,631 448,651 
Miscell. income charges - 477,258 1,400,406 258,314 396,357 

Total deductions__--_- $1,053,129 $2,003,826 $971,024 $1,128,140 
Net income___-_-_-_-. --- $7,805,029 $6,887,370 $3,674,198 $10,195,983 
Income applied to sink. 

& other reserve funds_ 126,030 Ee 
Dividends paid__.-..--- 4,112,500 3,290,000 3,290,000 4,112,500 

Balance, surplus__-__ $3,566,499 $2,536,125 $384,198 $6,083,483 

GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. | 1926. 1925. 

Assets— $ $ | Ltabtitttes— $ 
Road & equipm’t.44,292,361 45,838,864 | Capital stock.... 4,112,500 4,112,500 
Misc. phys. prop. 2,529,683 326,899 Gen. mtge. bonds. 7,127,000 7,701,000 
Liberty bonds_._.-. 335,100 335,100 Accts. & pay-rolls. 335,348 1,750 
Trustees of bond | Misc. accts. pay -- 12,124 15,729 

sinking fund... a172,935 155,052 Traffic, &c., bals_ 54,627 94,165 
Miscell. invest.-- 54,094 48,156 Interest matured. 178,175 192,575 
eee 424,262 317,344, Other curr. liabils 61,377 65,2 
Special deposits..23,840,479 21,429,896 Accr. tax liabils_. 1,904,220 1,487,060 
Traffic, &c., bal_- 4,045 3,281, Premium on bonds’ -.---- 3, 
Miscell. accounts |Insur.fundreserve 531,816 494,527 

receivable_ --_-- 56,411 56,005 Other unadj.accts. 668,310 1,092,341 
Agents & conduc- | Equip. and docks 

Sasa 32,999 49,063! depreciation... 9,801,008 9,235,363 
Materials and sup- | Amortization fund 6,664,887 6,318,776 

SSE 1,399,794 1,320,311 Surplus invested in 
Other assets----- 33,008 34,362; sinking fund_b_ 2,208,032 2,208,032 
Insurance & other |Approp’d surplus_13,448,584 13,322,554 

a 3,925,450 3,344,190) Profit and loss__..30,048,441 26,492,212 
Unadj. debits... 55,828 19,210} 

Tliisencnstwe 77,156,450 73,277,735! Total.....---- 77,156,450 73,277,735 


a Represents $6,845.000 par value of company’s own bonds redeemed with 
sinking fund, but held by trustees, not treated as an asset. b Being net 
income appropriated for payment of bond sinking funds—V. 122, p. 2643. 
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GENERAL iNVESTMENT NEWS. 





om ee ~~ = 


STEAM RAILROADS. 


The Car Service Division of the American Railway_ AssociationJhasjan- 
nounced the following: pla Baidaaa< 

Surplus Cars.—Class I railroads on May 23 had 248,771.surpl reight 
cars in good repair and immediately available for service,‘ an.increase of 
3,284 cars compared with May 15, at which time there were 245,487 cars. 
Surplus coal cars on May 23 totaled 77,304, a decrease of 1,100 within 
approximately a week, while surplus box cars totaled 126,999, an increase 
of 3,435 for the same period. Reports also:showed 23,148 surplus, stock 
cars, an increase of 497 cars above the number reported on May 15, while 
—- refrigerator cars totaled 14,497, an increase,of 942 for the same 

’ “J —? 


; > : 4 
Repair of Locomotives.—Class I railroads on May,15 had 9,460 locomotive 
in need of repair, or 15.3% of the number on line, an increase of 545 coms 
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Pared with the number in need of repair on May 1, at which time there 
were 8,915, or 14.5%. Of the total number of locomotives in need of repair 
sa May 15, 5,374, or 8.7%, were in need of classified repairs, an increase of 
jo Bd hs May p. vous £008, of 66%, were in need of rosang 
. Servi e locomotives rage on 
6,150, com red with 6,212 on May 1. - a ee 
ir of Freight Cars.—Freight cars in need of repair on May 15 totaled 
141,104, or 6.2% of the number on line, an increase of 5,646 cars over the 
number reported on May 1, at which time there were 135,458, or 5.9%. 
It was, however, a decrease of 21,718 cars compared with the same date last 
year. of teight cars in need of heavy repair on May 15 totaled 99,736 cars, 
or 4.4%, an increase of 1,926 compared with May 1, while freight cars in 
need of a repair totaled 41,368, or 1.8%, an increase of 3,720 compared 


with Ma 

New ipment.—The railroads of the United States in the first four 
months in 1927 installed 22,066 freight carsin service. This was a decrease 
of 9,914 cars compared with the number placed in service during the corres- 
ponding period in 1926, while it also was a decrease of 35,860 cars compared 
with the number installed during the corresponding period in 1925. the 
total number pisces in service in the first four months this year, the railroads 
installed in the month of April 3,056 coal cars, 2,156 box cars and 166 
refrigerator cars. The railroads on May 1 this year had 26,675 freight cars 
on order compared with 48,762 on the same date last year and 43,301 on the 
same date in 1925. Locomotives placed in service in the first four months 
ef 1927 totaled 634, of which 187 were installed in April. In the first four 
months last year the railroads placed in service 759 locomotives, and in the 
corresponding period in 1925, 601 were installed. Locomotives on order 
on May 1 this year numbered 217, compared with 654 on May 1 last year 
and 340 on the same date wo years ago. 
con ewe as to freight cars and locomotives include new and leased 

atters Covered in ‘‘Chronicle’’ May 28.—(a) Loading of revenue freight 

in excess of 1,000,000 cars a week, p. 3131. (b) Railroads one of principal 
contributors to national prosperity, according to W. G. Besler—O 
billion and a half dollars spent in 1926 for fuel, materials, &c., p. 3160. 
(c) Investigation of freight rates on live stock in Western territory ordered 
by Inter-State Commerce Commission—Live stock rates in Southeast also 
te be investigated, p. 3161. (d) Earnings ef Class I railroads in 1926 for 
first time ence yemmes of Transportation Act, reached level guaranteed by 
Government rrection—p. 3161. (e) Employees of Pere Marquette RR. 
agree to arbitration for adjustment of differences on working and wage 
cenditions—Strike averted, p. 3162. (f) Wage demands of engineers on 
Eastern roads referred to Beard of Mediation, p. 3162. 


Ann Arbor RR.— Wabash Ry. Increases Holdings.— 
See Wabash Ry. below.—V. 124, p. 2423, 2275. 


California Arizona & Santa Fe Ry.— Construction of Line- 
The I.-S. C. Commission on May 20 issued a certificate authorizing the 
company to construct an extension to its line of railroad from a connection 
with its existing line at Beardsley in a general southwesterly, thence south- 
erly direction, te the south line of Section 35, Township 2 north, Range 2 
west, G. & S. R. M., a distance of approximately 15 miles, all in Mari- 
copa County, Ariz. 
he Atchison Topeka & Santa Fe Ry. was authorized by the Commis- 
sion to acquire control under lease of the line which the California proposes 
to construct.—V. 102, p. 1249. 


Central New England Ry.—To Disintegrate Road.— 
E. J. Pearson, President of the New York, New Haven & Hartford RR., 
in an order, says: ‘‘Effective June 1 the former Central New England Ry. 
line between Hartford and Simsbury and between Tariffville and Agawam 
Junction will become part of the Hartford (Conn.) division. The line 
between Simsbury and the east yard limit at Winsted, Conn., is to become 
art of the New Haven division. The remainder of the Central New 
ngland is to become part of the Danbury division.”’ See also V. 124, p. 
1814.—V. 124, p. 1975. 


Charleston & Western Carolina Ry.— Annual Report.— 








Calendar Years— 1926. 1925. 
Railway operating revenues_-_-__-_..-..--------- $3,862,901 $4,118,309 
Railway operating expenses______.____________-_ 2,904,398 2,959,217 

eee ea cwmeaa $958,502 $1,159,092 
i  unweomes 272,055 255,000 
Uncollectible railway revenues_________________~_ 897 3,300 

Railway operating income______.___.______-~- $685,550 $900,792 
EE IIS og ck di wackcosccnnevousan 77,174 76,982 

i eee $762,724 $977,774 
a oe... pn cncwnceeecsseaes 99,080 167 ,667 
EEE eee 3,261 2,628 
Interest on unfunded debt-____..............-.- Saar 2,197 
Miscellaneous income charges_________________- 2.440 2,500 
Interest on funded debt__.....................- 320,566 323,836 

Ss a ere ist ake paren oe Barat we $335,599 $478,945 
Sr eee ae e . 72,000 72,000 


Balance - $263,599 $406,945 


—V. 124, p. 2743. 


Chesapeake & Ohio Ry.—Hearing Resumed.— 

Hearing before the I.-S. C. Commission on the application of the C. & O. 
to acquire control of the Erie and Pere Marquette railroads was resumed 
June 1.—V. 124, p. 3202, 3064. 


Chicago Indianapolis & Louisville Railway.—Bonds.— 

The I.-S. C. Commission on May 19 authorized the company to issue 
$1,000,000 Ist & gen. mtge. 5% gold bonds, series A, $650,000 of said 
bonds to be seld at not less than 100% and int. and $350,000 thereof to be 
pledged from time to time until June 30 1929, as collateral security for any 
note or notes which the company may issue under paragraph (9) of section 
20a of the Inter-State Commerce Act. 

The company has arranged to sell 650,000 of the proposed series A bonds 
to Harris, Forbes & Co. and Potter & Co., at 100% and int. on which 
basis the annual cost to the company will be approximately 4.971%. The 
proceeds of these bonds will be used to reduce the amount of vouchers 
payable, to pay a note fer $155,000 due the United States, for interest due 
on the company’s obligations on July 1 1927, and for various additions and 
betterments.—V. 124, p. 2902. 


Chicago & North Western Ry.—7To Sell Real Estate.— 

The company has applied to the Illinois Commerce Commission for ap- 
proval of sale and conveyance of certain rea! estate located near Kinzie 
and Wells Streets in Chicago. This consists of about 50,000 sq. ft. being 
sold to Marshall Field & Co., which is also acquiring air rights over the 
remaining 200,000-sq. ft., included in the area between Wells and Orleans 
Streets, Kinzie Street and the Chicago River. The consideration for the 
land and air rights is set at $2,500,000 for the first 25 years, $2,750,000 for 
the second 25 years, $3,000,000 for the third 25 years and $3,300,000 there- 
after. In lieu ef paying the principal amount in a lump sum, Marshall 
Field is paying the carrier interest at 5% thereon, or $125,000 a year at 
the initial valuation. Interest payments will rise as the valuation rises. 
The principal amount, however, may be paid off at any time.—V. 124, 
p. 3202. 


Coal & Coke Ry. (W. Va.).—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $10,893,700 
on the owned oan used property of the company as of June 30 1918.— 
V. 108, p. 1274. 


Cuba Northern Railways.— Bonds Sold. — The Na- 
tional City Co., Lee, Higginson & Co. and Cassatt & Co. 
have sold at 98% and int., to yield 5.65%, $20,000,000 


lst mtge. 544% gold bonds. 

Dated June 1 1927; due June 1 1942. Principal and int. payable in 
gold coin of the U. 8. of America, at the National City Bank, New York, 
trustee, or at the option of the holder or owner at the Havana branch of 
the trustee, Havana, Cuba, interest being payable without deduction for 
U. S. Federal income tax up to 2% of such interest. Red. all or part on 
first day of any month on 30 days’ notice at 103 and int. prior to June 1 
1930, at 102 and int. thereafter prior to June 1 1933, at 101 and int. there- 





after prior to June 1 1936, at 10014 and int. thereafter prior to June 1 1939, 
and at 00 and int. thereafter. 

Data from Letter of President J. M. Tarafa, June 1 1927. 

Company.—Incorp. in Delaware in June 1916 and was reincorporated 
in Cuba on May 1 1918. It leased and subsequently purchzsed from the 
Cuban Government the Jucaro-Moron line, which reaches from San Fer- 
nando on the north coast to Jucaro on the south coast. It constructed 
lines through the northern portion of Camaguey Province, extend from 
Moron easterly to Puerto Tarafa on Nuevitas Bay, and from oron 
westerly to Chambas. From Chambas the line is being built to Santa 
Clara, a distance of 85% miles. At the present time approximately 27 
miles are opened to ti ic, about 22 miles additional are built but not 
opened for traffic and about 36 miles remain to be constructed. It is 
expected that the work will be completed and the line opened for traffic 
throughout before Jan. 1 1928. At Santa Clara the Cuba Northern Rys. 
will connect with the westerly terminus of the Cuba RR.., and also with th 
easterly terminus of the United Railways of Havana. The Cuba Northern 
also has an important connection at Ciego de Avila on the Jucaro-Moron 
line with the Cuba RR. 

The Cuba Northern Rys. now owns and operates about 233 miles of main 
line and branches, 68 miles of side tracks and spurs and furnishes prac- 
tically the only transportation facilities through a territory possessed of 
some of the richest soil in Cuba. When the extension to Santa Clara is 
completed. the main line and branches of the company will aggregate 

miles. 

Security.—Secured by a direct first mortgage on the entire property of 
the company, except certain rolling stock, subject to $1,450,000 equipment 
trust certificates now outstanding. The rai d is standard gauge 
the roadbed of the main line is well ballasted and megety laid with 80-Ib 
rail on hardwood ties. The mortgaged property will include the pier 
and warehouses at Puerto Tarafa and the shops at Moron. The latter 
consist of a locomotive machine shop, car and coach machine shop, round- 
house, foundry, and blacksmith shop, electrical plant, sawmill, and a 
structures, all of steel and concrete construction. 

Purpose of Issue.—The proceeds of these bonds are to be used as follows: 
(1) To retire $10,000,000 Ist mtge. 6% bonds and $2,510,000 2d mtge. 
7% bonds, both of which issues are being called for payment on July 1 1927, 
(2) to repay loans (3) to defray the cost of the construction of the Santa 
Clara extension, and (4) for other capital additions and betterments. 


Capitalization Upon Completion of the Present Financing. 

First mortgage gold bonds, 54% % series of 1942______.___.... $20,000,000 
614 % equipment trust gold certificates, due serially to 1932... 1,050,000 
5% % equip. trust gold certificates, series B, due serially te 1936 400,000 
UC UGC mShUOlU6llllOS en ee eee ear al4, ,000 

a Consolidated Railroads of Cuba owns $13,982,500 of the stock. 

x Authorized $25,000,000 bonds to be issued in one or more series with 
such rates of interest, maturity dates and redemption provisions as may 
be determined by directors. 


Earnings Years Ended June 30. 
1926. 1925. 1924. 1923. 
Total operating revenues 98 203.068 $6,080,991 $5,243,958 $5,111,796 


Oper. exp. and taxes__-__ 685 3,319,641 3,120,516 2,583,851 
Gross income_________- 2,531,155 2,812,317 2,131,441 2,476,189 
Fixed charges......... 1,104,742 1,127,447 1,028,199 40,364 
Net income........... 1,426,413 1,684,870 1,103,242 1,535,825 


In the fiscal year 1926 fixed charges were earned 2.29 times. As the 
proceeds of the present financing are largely to be used for refunding of 
oe bearing higher interest rates, the fixed charges will not be 
ncreased. 

For the 9 months ended March 31 1927 total o 
$4,295,146, a decrease of $208,922, compared with the 9 months ended 
March 31 1926. Gross income was $1,660,423, a decrease of $180,204. 
Fixed charges were $891,554, an increase of $71,181, leaving a net income 
of $768,868, a decrease of $251,385. The decreases in the present fiscal 
year are largely due to the curtailment of traffic resulting from the limita- 
tion of the Cuban sugar crop under Governmental decree. 

Valuation.—A physical valuation of the properties of the Cuba Northern 
Railways has been made under the direction of Mark W. Potter. This 
valuation, which has been made according to the rules that have been 
enunciated, observed and applied by the I.-S. C. Commission and the 
courts of the United States, is stated to be at least $43,012,833 as of April 30 


1926. 

Bonds Called.— 

All of the outstanding 1st mtge. 6% 50-year s. f. gold bonds, dated 
July 1 1916 and 2d mtge. 7% gold bonds, series A or B, dated Aug. 19 1920, 
have been called for payment July 1 next at 105 and int. at the Montreal 
Trust Co., trustee, Havana, Cuba, or at the agency of the Royal Bank 
of Canada in New York City.—V. 124, p. 3202. 


Erie Railroad.—Bonds Authorized.— 

The [.-S. C. Commission on May 27 authorized the company to issue 
$50,000,000 of refunding and improvement mortgage 5% gold bonds, 
series of 1927; said bonds to be sold at 91% and interest. 

The report of the Commission says in part: 

The proposed bonds are to be issued in respect of the following: 

In exchange for refunding and improvement mortgage 6% gold 

bonds, series A and B, held by or for account of the company ~$40,000,000 
To pay for, or in partial reimbursement of the company for pay- 

ing, certain real estate mortgages amounting to $391,225 on 

parcels of real property, owned by the company or by its sub- 


rating revenues were 


sidiaries, and subject to the lien of the ref. & impt. mtge 391,000 
The refunding and retirement of the following bonds of the 

company and of predecessor and subsidiary companies: 

Erie Ry. Ist cons. mtge. 7s, due Sept. 1 1930- hens _ 1,294,000 
N.Y. Lake Erie & West. Ist cons. mtge. 7s, due Sept. 11930 1,694,000 
New Yor« & Erie 4th mtge. 5s. due Oct. 1 1930__------ i 14,000 
Erie RR., Buffalo & Southw. div., 2d lien 5s, due July 1 1928- 937 ,000 
Columbus & Erie lst mtge. 5s, due June 1 1967- 600,000 


Jefferson RR., Honesdale Br., Ist mtge. 414s, due July 1 1927 204,000 
Reimbursement of the company for expenditures for additions 

and betterments, not heretofore capitalized, made from the 

proceeds of loans by the United States under Section 210 of 

the Transportation Act, 1920, as amended, or through the 


Director-General of Railroads during Federal control__._.-__ 3,462,000 
Partial reimbursement of the company for expenditures for 

additions and betterments, not heretofore capitalized, made 

during the period from Oct. 1 1917 to April 30 1926_------- 1,957,708 


WES ccurinaghossamenbenshin th aduiaeneadebaikde aia $50,553,708 

Of the aforesaid bonds to be exchanged or refunded, $35,423,000 are 
pledged as collateral for notes amounting to $21,649,450 which it is be yn 
to retire, $204,000 are outstanding in the hands of the public, and $9,116,000 
are held by the company 

Among the bonds proposed to be refunded are $600,000 of bonds of the 
Columbus & Erie RR., all the capital stock of which is owned by the appli- 
cant and pledged under the refunding and improvement mortgage. hese 
bonds are dated June 1 1917 and were purchased by the applicant for 
$570,000, representing the amount of an indebtedness of the Columbus & 
Erie to the applicant for advances made for the construction of the railroad. 
Our order will provide that the amount of bonds, series of 1927, to be 
issued in rspect of the Columbus & Erie bonds shall not exceed $570,000. 

It is proposed to sell the bonds to J. P. Morgan & Co. at 91% and int. 
At that price the annual cost of the proceeds to the comp?ny will be ap- 
proximately 5.53%. 

The company represents that the proceeds from the bc..ds are to be used 
for the following purposes: 

To pay 6% notes issued to the United States_________------- $20,299,450 
To pay 41% % notes maturing July 1 1928, incl. $50,000 premium 10,050,000 
To pay short-term bank loans_______________-_- 2,620,000 
To pay outstanding real estate mortgages and bonds- - - - - - - - - - 595, 
Cash payment on equipment to be acquired under the company s 


EE ET 8” A) EE ET SEs 2.000,000 
To pay current vouchers for materials, supplies. &c__-------- 5,000,000 
To provide funds for a portion of the 1927 budget program for 

additions and betterments, estimated at about $10,000,000, 

GENE OF DUI cd nh cao scodcnccccerescrcucceees 5,185,550 


Ne oe ee ian delat uehesene ee kuennes $45,750,000 

The company shows that the payment and retirement of the aforesaid 
notes and conte through the issue of 5% bonds will effect a total net 
saving of $92,866. 

From a statement submitted by the company in respect to its cash 
balances during the past 17 months, it appears that during that period 
an average shortage of available cash of about $625,000 has existed, with a 
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maximum shortage, at any one time, of something less than $1,500,000. 
As the company’s statement does not show the necessity for the diversion 
of $5,000, of the proceeds of the pro d issue for the payment of 
current vouchers, our order herein will provide that not exceeding $1,500,000 
of such proceeds shall be devoted to the yment of vouchers, and that 
not less than $3,500,000 thereof shall be deposited in a separate account 
and not expended until the applicant has submitted for our approval a 
statement showing the general purposes to which said deposit is to be 
applied. 


Stockholders Approve Refunding Operation.— 

At a special meeting June 2 stockholders formally approved the issuance 
of $50,000,000 of refunding and improvement mortgage bonds which were 
marketed noo ef by J. P. Morgan & Co., the National City Co. and the 
First National Bank. Under this ratification the ay oy amount of 
bonds which may be outstanding at any one time under the mortgage is 
changed from $500,000,000 to an amount three times the par value of the 
outstanding capital stock of the company. Also the date of maturity of 
any bonds which may be issued under the mortgage is changed from Dec. 1 
2000 to Dec. 1 2050. 

The stockholders on June 2 approved the supplemental indenture dated 
May 1 1927 under which the $50,000,000 ref. & imp. mtge. 5% gold bonds 
were sold recently. See V. 124, p. 2902. 


Illinois Central RR.—Bonds.— 

The I.-S. C. Commission on May 19 authorized the company and the 
Chicago St. Louis & New Orleans RR. to issue $17,350,000 of joint first 
refunding mortgage 414% bonds, series C; said bonds to be sold to Kuhn, 
Loeb & Co. at not less than 95 and int.—V. 124, p. 2584. 


Indianapolis Union Railway Co.—Earnings.— 








Calendar Years— 1926. 1925. 
ne ae $416,225 $420,899 
Amount contributed by tenant roads____.____-_- 2,433,692 2,480,214 

EE RO a eS $2,849,917 $2,901,113 
i Sch i as lh en ht a ae 1,837,253 1,844,915 

Dh dhicanl dbs tetdi changed alin nem aetna aan 357 ,376 328,977 

See DORN, cccsnmeadbswctense $655,288 $727 ,222 
ee. ce budene webs ea 4,772 81,821 

BSE EE A ey PEAT Fear Oe $740,060 $809 043 
Deductions from gross income______....._.-.--- 539,074 489,625 

Net income. me PS | Rees eee $200 986 $319,418 
Other appropriations of income______________- 72,851 56,110 

CO ee ee $128,135 $263 ,307 
a al ee 55,777 19,183 

Ee ee RRC eee) eee a $72,358 $244,124 


—V. 123, p. 1871. 


Maine Central RR.—T7'o Terminate Lease.— 

The company is sending out notices to all concerned that the lease to the 
Maine Central RR. by the St. Johnsbury & Lake Champlain RR. of that 
portion of its railroad extending from eee | to St. Johnsbury, Vt., 
will terminate operation of said railroad by the Maine Central RR., will 
cease at midnight of July 31 1927.—V. 124, p. 2743. 


Midi RR., France. /arnings.— 


[Figures given are per 1,000 francs.} 
92 192 








Calendar Years— 1926 25. 24. 1923. 
Operating receipts___-_- &49.802 641 ,964 560,252 475.916 
Operating expenses-__-___ 623,111 544,382 487 469 451,211 

Net operating income- 226,691 97 ,582 72,783 24.705 
Fixed charges, &c_____._ 236 568 192,056 163,607 142,963 
Dividends paid (10%) _- 12,500 12,500 12,500 12,500 
Advances made by Govt. 

under agreement with 

the Government. ____ 9,677 94,474 ee ~~ shrews 


—V. 123, p. 2892. 


Missouri Pacific RR.—Analysis.— 

Whitehouse & Co. (members New York Stock Exchange) have prepared 
Sais of the above company’s preferred and common stock.—V. 124, 
p. , 


Muskegon Railway & Navigation Co.—Bonds.— 

The I.-S. C. Commission on May 18 authorized the company to issue 
$148,100 Ist mtge. 6% gold bonds in lieu of a like amount of such bonds 
which were issued without the commission’s authority.—-V. 112, p. 2084. 


New Orleans Great Northern RR. Co. 


-Earnings.— 


Calendar Years— 1926. 1925. 
Total operating revenues_ .--$3.171,232 $2,905,044 
Total operating expenses_ 2,207 ,250 1,993,319 

Net operating revenues- ea $963 ,982 $911,724 
Uncollectible railway revenues and taxes____ 208,197 213,958 

EE Pe ee ETT $755,785 $697 766 
BS ES I RT SRE ES. 68,129 57 677 

Gross corporate income. ..... ~~. ...c6ccccuue- $823 914 $755,443 
Hire of equipment _ aa 90,882 44,625 
Joint facility rents.__________ eam 120,441 110,299 
Interest on funded debt * ‘ _.. * 407,000 412,089 
Yearly proportion of discount on securities issued _- 20,120 19,663 
Other deductions._.............. Pay i TE 7,594 6,708 


$177 .877 


Income for year___. $162,058 
—V. 123, p. 1500. o 


New York Central RR.—Ezaminer’s Report Recommends 
Denial of Request to Consolidate Units of New York Central 
System—Railroad Merger Should Consider Connecting Lines.— 
The report of Examiner Ralph R. Molster, submitted to the 
I.-S. C. Commission, recommending that body to deny the 
application of the company to acquire control by long-term 
lease of the Big Four, Michigan Central and four other 
important lines, will be found under “Current Events and 
Discussions” of this issue.—V. 124, p. 3056. 


& New York New Haven & Hartford RR.—Fyguip. Trust. 

The I.-S. C. Commission on May 26 authorized the company to assume 
obligation and liability in respect of not exceeding $6,660,000 of equipment 
trust certificates to be issued by the Bankers Trust Co., New York, under 
an equipment trust agreement to be dated Feb. 1 1927; certificates to be 
issued at par and divs. in connection with the procurement of certain 
equipment. ae) 

The company states that in order to meet its traffic requirements it is 
necessary that it acquire additional box cars. It has sold to the Keith Car 
& Manufacturing Co. 4,766 worn-out box cars at $100 a car. The Keith 
Car & Manufacturing Co. will build for the company, utilizing the re-usable 
material from such cars, 4,766 steel-underframe box cars at $1,500 each, 
a total cost of $7,149,000. 

he New England Car Co., as vendor, will procure the equipment from 

the builder and will enter into an agreement with the Bankers Trust Co., 
New York, as trustee, and the New Haven, creating the New York New 
Haven & Hartford equipment trust of 1927, and will sell and deliver the 
trust equipment to the trustee. 


Petition Dismissed.— 

The Massachusetts Department of Public Utilities has dismissed the peti- 
tion of this road and its bus subsidiary, the New England Transportation 
Co., for authority to operate motor buses between Boston and Fall Fiver, 
Mass. The petition has been pending for about one year and the southern 
portion, from Taunton to Fall River, Mass., but as several local licenses 
on the Boston end of the line and not been obtained, no certificate of con- 
venience and necessity was issued.— V. 124, p. 3204. 





Fu 





Northern Pacific Ry.—Construction of Eztension.— 

The I.-S. C. Commission on May 18 issued a certificate au the 
company to construct an extension of its line of railroad from a point on its 
Glendive-Sidney branch, about 2 miles west of Glendive, in a northw 
direction to Circle, thence southwesterly to Brockway, a distance of a 
mately 62 miles, all in Dawson and McCone Counties. Montana. 


Valuation Hearings Postponed.— 

The I.-S. C. Commission has postponed from June 13 to Aug. 10 the 
hearing on the tentative valuation of the property of this company and its 
subsidiaries, before Examiner Folsom.—V. 124, p. 3204. 


Oregon Short Line RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $100,380,775 
on the total owned and $106,144,873 on the total used properties of the 
company as of June 30 1916.—V. 117 Dp. 782. 


Paris-Orleans RR.—Bonds Called.— 

Three hundred (300,000 francs) 6% bonds (foreign series 1956) were 
called for payment as of June 1 at par and interest at the office of A. Iselin 
& Co., 36 Wall St., New York City.—V. 123, p. 2893. 


Pearl River Valley RR.—Notes.— 

The I.-S. C. Commission on May 21 authorized the company to issue 
(1) not exceeding $21 500 unsecured promissory notes and (2) notes in 
renewal of such notes or to provide for payment thereof.—V. 124 p. 108 


Pennsylvania RR.—Over $831,000,000 to Stockholders in 
80-Year Unbroken Cash Dividend Record—Including Stock and 
ip Dividends, and Stock Allotment Rights, the Total Return 


Scrip 
to Share Owners is Now Nearing the Billion Dollar Mark.— 

Stockholders of the company, located in every State of the Union and 
nearly every quarter of the globe, on May 31, received checks for the 
second quarterly dividend, at the rate of 1%4°%, paid by the company 
this year. With this disbursement, the total cash dividends paid since 
the company’s organization, 81 years ago, aggregate $831,833,735. 

In a message to stockholders, printed in pamphlet form and accompany- 
ing the dividend checks, President W. W. Atterbury summarizes the story 
of the road’s 80-year unbroken dividend record, the longest of any American 
railroad. The folder also includes a ‘‘pocket edtion”’ of the annual report 
for 1926, which was issued in unabridged form during April. 

The company was chartered in 1846. The first installments on the 
stock subscriptions fell due and were paid the following year. Beginning 
withwith 1848, and continuing without interruption to the present time, 
the stockholders have received a cash return upon their investment in 
every year. 

In addition to the cash payments, various stock an1 scrip dividends were 
paid between the closing years of the Civil Wa and the last decade of 
the 19th century. Allotments of new stock w re also made in various 
years (the last.occasion being 1913), at issue price which conferred valuable 
rights on the outstanding shares. 

If it were possble to compute accurately the value of all the stock and 
scrip dividends and subscription rights, there can be very little question 
that the total returns which have accrued to stockholders of the road, 
from its organization to the present day, would be seen to have fallen 
not very far short of a billion dollars. 

Even disregarding the stock and scrip dividends and rights, the current 
payments, if continued at the present rate of 1% % quarterly or 7% per 
annum, will in five years’ time bring the total cash returns well past the 
billion dollar mark. 

The disbursements thus far made to the stockholders are believed to 
constitute the largest aggregate yield which any corporation or business 
enterprise has ever produced for its owners. Their distribution has covered 
a period of 80 years. 

Meantime, the company has been built up from a small corporation of 
7% million dollars capital, originally serving a very limited region, to a 
transportation system essential to the entire nation, with total assets of 
over 2% billion dollars, of which more than 2 1-3 billions are represented 
by physical property. 

Further, as a striking example of conservative management and financing, 
and the utilization of earnings in prosperous periods to improve and extend 
the property, the assets of the System to-day exceed by materially over a 
billion dollars the total securities held against them by the public. 


Number of Stockholders.— 

On May 1 last the number of stockholders showed a decrease of 348, the 
first shown this year. Stockholders on May 1 totaled 141,745, compared 
with 141.202 on Jan. 1 1927, an increase of 543, and with 141,504 on May 1 
1926, an increase of 241. Average holding on May 1 1927 was 70.44 shares, 
compared with 70.07 on April 1 and with 70.56 on May 1 1926. Foreign 
holdings totaled 3.69%, an increase of 0.09% over last year.—vV. 124, p. 
3064, 2903. 


Peoria & Eastern Ry.—ZJ/ncome Account.— 
Income Account for Calendar Years. 





























Revenue 1926. 1925 1924. 1923. 
a a $2,984,753 $3.402.695 $3,598,814 $3,413,467 
RES 630,968 666.723 745,266 781,929 
Mail and express___-_-_-- 110,835 212,456 192,699 205,977 
Other revenue- deals 226,142 110,343 97 366 99,455 
Inci@emteal..........-- 45,107 20,127 25,914 44,392 
Gene THGHIET «nc ccccece 11,468 12,48% 11,653 16,342 

pow ry. oper. rev... $4,009,273 $4,424,832 $4,671,714 $4,561,564 

lr penses— 
Maint. of way & struc__ $593,872 $668 002 $930,785 $802,116 
Maint. of equipment--_-_ 828.627 877,762 1,062,264 1,139,942 
I 67,031 71,217 67.908 62,102 
Transportation - - _ - - _ -- 1.568.380 1,665,276 1,786,608 1,848,676 
ore om 169,733 206 ,.267 153.683 136,611 
Transp. for invest.—Cr- 1,355 402 4,733 6,062 

Total ry. oper. exp__. $3,226.288 $3,488.122 $3,996,516 $3,983,386 
Net rev. from ry. oper__ 782,985 936,711 675,198 578,178 
Railway tax accruals-_- 211,478 189,385 199,200 177,896 
Uncollectible ry. revenue 2,323 496 202 493 
Equipment rents (net) __ 173,904 313,675 481,333 441,377 
Joint facilities rent (net) 46,587 62,474 58,607 63,641 

Net ry. oper. income. $348,693 $370.681 def$64.144 def$105,230 
Non-operating income_- 332,971 275,401 265,640 315,401 

Gross income. -.-.-_--_. $671,664 $646,082 $201 ,496 $210,170 
Rent for leased roads___ Se ee ee ten Ra Lee Cri78 
Int. on fd. & unfd. debt- 402,774 424.360 400.565 400 ,832 
Other deductions__-—-_-__ 21,309 27 666 17,698 43,981 

Net income--.-......- $247,581 $194.056 def$216.768 def$234,466 
Sink. & other res. funds_ 5,431 5,432 ¢ §,432 5,375 
Invest. in physical prop-_ 78,011 eee See 238,363 


Balance, surplus__-_- "$164,139 
—V. 123, p. 1112. : 
Pittsburg Lisbon & Western RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $661,450 on 
the owned and used property of the company, as of June 30 1918.—V. 120, 


p. 3310. - 
Rock Island-Frisco Terminal Ry.—Bonds Sold.— 


Speyer & Co., J. & W. Seligman & Co. and Guaranty Co. 





$46,223 def$222,200 def$478,202 


| of New York have sold at 961% and int., to yield 4.72%, 


$3,390,000 ist (closed) mtge. 30-year 444% gold bonds. 
Unconditionally guaranteed as to principal and interest, 
jointly and severally by endorsement by the Chicago Rock 
Island & Pacifie Ry. and St. Louis-San Francisco Ry. 

Dated July 1 1927; due July 1 1957. Prin. and int.(J.&J.) payable in N.Y 
City or in St. Louis in United States gold coin. Denom. $1,000.c*. Com- 
pany reserves the right to call the bonds as a whole for redemption, on any 
int. date, upon not Jess than 60 days’ previous notice, at 10214% up to 


and incl. July 1 1952, and thereafter at par plus 4 % for each 6 months be- 
tween the redemption date and the date of maturity. ce 
Issuance.—Subject to the approval of the I.-S. C. Commission. 
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Data from Letter of J. M. Kurn, President of the Company. 

Security.—The bonds will be issued under an indenture to Mercantile 
Trust Co., St. Louis, and will be secured by a direct first closed mortgage 
on all the lands, buildings and other freight terminal facilities now owned by 
the company. These terminals, located in the business section of St. 
Louis, serve the Chicago Rock Island & Pacific Ry., the St. Louis-San Fran- 
cisco A and also the Chicago & Eastern Illinois Ry. The properties in- 
clude about 25 city blocks (106 acres of land) with station buildings, ware- 
houses, &c., and about 13 miles of yard tracks (including sidings) , connecting 
with the lines of the Terminal RR. Association of St. Louis, which serve all 
railways entering the city. 

Guaranty.—The bonds will be unconditionally guaranteed as to principa 
and interest, jointly and severally be | endorsement, by the Chicago Rock 
Island & Pacific Ry. and St. Louis-San Francisco Ry. These companies 
own all the capital stock of Rock Island-Frisco Terminal Ry. and will have 
the use of its properties during the life of the bonds under an agreement 
providing for the payment by them of sums sufficient to cover interest on 
and principal of the bonds, as well as all expenses for operation, maintenance 
renewals, taxes, &c. 

Earnings .—Net earnings of Chicago Rock Island & Pacific Ry. and St. 
Louis-San Francisco Ry., after operating e mses, maintenance, taxes, 
rentals and fixed interest charges, were for the year ended Dec. 31 1926 
$11,515,881 and $12,087,903, respectively, and such aggregate net earnings 
were $23,603,784. Interest on these bonds will be $152,550 per annum. 

Purpose.—These 4%% bonds are issued to refund a like amount of Ist 
mtge. 5% bonds, which matured on Jan. 1 1927.—V. 124, p. 2424. 


St. Louis & O’Fallon RR—Order Effective Nov. 15.— 

The I.-S. C. Commission has postponed from July 15 until Nov. 15 the 
effective date of its order requiring the company to pay the Government 
approximately $226,000 in excess earnings, ordered recaptured as a result 
of its findings in a recent decision. The order was originally made effective 
May 15 but later postponed until July 15. See V. 124, p. 2904. 


St. Louis-San Francisco Ry.—Ertra Dividend of 25 Cents 
on Common Stock.—The directors on June 1 declared an extra 
ey dividend of \% of 1% and the usual quarterly divi- 

end of 134% on the outstanding $65,543,200 common stock, 
Pat $100, both payable July 1 to holders of record June 8. 
ike amounts were paid on this issue on April 1 last. 


Dividends were inaugurated on the common on Jan. 15 1925 at the rate 
of 5% annually. Quarterly payments of 114% were made also on April 1 
and on July 1 1925 and from Oct. 1 1925 to Jan. 2 1927 incl. quarterly dis- 
tributions of 1% % were made. 

dent J. M.Kurnsays: ‘‘We have entirely recovered from the effect 
of the recent floods. Our poor April earnings ($18,376 surplus as compared 
with $285,241 in April 1926) were entirely due to the floods. However, 
we charged off the entire loss in April, and this cost will not be strung along 
for several months. May earnings should run about the same as in the 
same month last year (surplus after all charges of $422,382). Our traffic 
holds up well. but the incessant rains have hurt it to some extent.”’ 
E. T. Miller, general solicitor, has been appointed to the newly created 
office of vice-president and general solititor.}—V. 124, p. 3200. 


Southern Pacific Co.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold, subject to the approval of the I.-S. C. Commission, 
$20,000,000 Oregon Lines Ist mtge. 444% bonds, series A, 


at 100% and int. 

Dated March 1 1927 due March 1 1977. Coupon bonds in denom. of 
$1,000, registerable as to principal and exchangeable for fully registered 
bonds. Registered and coupon bonds interchangeable upon conditions 
as stated in the indenture. Interest payable M. & 8S. Red. as a whole 
but not in part on any int. date upon 60 days’ notice at 105 and int., up to 
and incl. March 1 1972, and thereafter at their principal amount plus a 
premium equal to %% for each 6 months between the redemption date 
and the date of maturity. 

Legal Investment for savings banks in the States of New York, New 
Jersey, Connecticut and in other States. 

Data from Letter of H. W. de Forest, Chairman of Executive Comm. 


Purpose.—Proceeds of the sale of these bonds are to be applied to the 
retirement of $15,294,000 Oregon & California RR. Ist mtge. gold bonds, 
which mature on July 1 1927, and to reimburse the treasury of the company 
in part for capital expenditures heretofore made upon the properties covered 
by the mortgage. 

Security.—Secured by a direct first lien on all the lines of railroad (other 
than street railway lines) owned by the company in th» State of Oregon, 
aggregating approximately 1,171.69 miles, including part of the company’s 
main line from San Francisco to Portland, and on appurtenances of said 
lines of railroad, as provided in the indenture. The mortgage will also 
be a lien, subject to certain equipment trust obligations, on ere yond 
having a depreciated book value as of Feb. 28 1927, of $12,936,672, and on 
all property hereafter acquired by use of any of the bonds or their proceeds 
pursuant to the terms of the indenture. 

Bonds.—Total authorized amount is limited to $100,000,000, at any one 
time outstanding. Upon the issuance of these bonds there will be out- 
standing in the hands of the public $20,000,000 series A 444% bonds 
(the present issue), and $41,294,000 additional series A 444% bonds will 
be held in the treasury. The balance of the authorized amount may be 
issued from time to time for the construction or acquisition of additional 
lines of railroad, extensions, branches and additional main track; for refund- 
ing underlying liens on after-acquired properties, and for additions and 
betterments to the properties covered by the mortgage. 

Southern Pacific Co. has paid dividends on its capital stock uninter- 
ruptedly since 1 . It has at present outstanding $372 ,380,906 of common 
capital stock, on which dividends are being paid at the rate of 6% per 
annum. The net income of the company and all its solely controlled 
affiliated companies, for the year end Dec. 31 1926, after deducting all 
charges, amounted to $42,034,665, which is equivalent to 11.29% on the 
capital stock of the company outstanding during the year. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 


Tentative Valuation. — The Inter-State Commerce Com- 
mission has placed a tentative valuation of $477,439,910 
on the total used property and $107,434,000 on the total 
owned property of the company, as of June 30 1916. 


The company had outstanding on date of valuation a total par value of 
$556,825,791 in stock and long-term debt, of which $272,677,905 repre- 
sented common stock, $204,835,110 funded debt and $79,312,775 non- 
negotiable debt to affiliated companies. The cost of reproduction new of 
the total owned property was placed at $89,830,393 and the cost of repro- 
duction less depreciation at $74,858,883, while the cost of reproduction 
new of the total used property was placed at $434,029,831 and less depre- 
ciation at $347,146,975. 

The investment of the company in road and equipment, including land, 
is stated at $112,099,691. The company owns and uses for common carrier 
purposes 7,058 acres of land having a present value of $18,868,612. It 
also owns and holds for non-carrier purposes 17,040 acres of land having a 
value of $13,351,626. 

The company owns and holds for non-carrier purposes $888,171,765 
par value of securities which are given a book value of $560,591,623. It 
owns and holds cash on hand and material and supplies in the amount of 
$22,041,256. Of this amount the Commission states $9,722,000 is neces- 
sary for its use as working capital. 


Commenting on the Commission’s valuation of the South- 
ern Pacific properties, Henry W. de Forest, Chairman of 
the executive committee, said: 


The tentative valuation issued by the I.-S. C. Commission relates to 
values as of June 30 1916; it is not and does not purport to be a valuation 
of the properties of the Southern Pacific transportation system. It covers 
only property directly owned by the Southern Pacific Co., together with 
that of certain proprietary companies directly operated by that company 
under lease. It does not include properties controlled by stock ownership, 
nor does it include various lines acquired subsequent to June 30 1916. 

The company will decline to accept the Commission's report as repre- 
senting the fair value of the property included in the tentative valuation, 
and, availing itself of the right granted it by the Federal Valuation Act, 
it expects to file the statutory protest and to present its claim for higher 


values which it believes are supported by the facts and sustainable under 
the decision of the U. 8S. Supreme Court. 

The valuation re does not include any portion of the value of cer- 
tain properties in which the company and its liated companies had as of 
the valuation date and now have larger investments, nor does it include 
the value of such investments. Among such properties in which the 
Southern Pacific Co. and its affiliated companies are interested are the 
Southern Pacific RR. of Mexico, the Pacific Electric Ry. and other electric 
railway Companies in California, the Pacific Fruit Express Co., the North- 
western P. ic RR., the Sunset Ry. and the San Diego & Arizona Ry. 
(of which last-named four companies, the Southern Pacific Co. owns one- 
pad of ——e stock, also various terminal, oil, land, coal and other 

anies. 
The tentative valuation does not include additions and betterments and 
road extensions subsequent to the valuation dates of the different Southern 
Pacific transportation system properties the expenditures for which, to 
the end of 1926, have been in excess of $350,000,000. It does not include 
any non-Ccarrier properties or interests of the Southern Pacific Co. or of any 
Someere, Pacific transportation line in the securities of other carriers or 
orporations. / 

Moreover, as stated therein, the tentative valuation purports to give 
the value of the properties included therein only for rate-making purposes 
as of June 30 1916. It is not presented by the I.-S. C. Commission as the 
market or exchange or commercial value of the properties appraised. 

Further, the tentative valuation is not a fair or adequate representation 
of the value of the properties included therein. 

It does not include the value of certain lands and structures which have 
been classified by the Commission as non-carrier, a considerable part of 
which has been erroneously so classified; it does not include all the working 
capital, including cash and material and supplies, held as of valuation date 
for common carrier purposes. It is based upon inadequate unit prices and 
it contains no, or an insufficient, allowance for going conecrn values and 


other values and elements of value. ; 

The value reported is based upon prices prevailing during a period of 
years prior to 1914, common carrier lands are stated to be valued as of 
valuation date, June 30 1916. The Commission admits this discrepancy 
and states that it will be removed when it adjusts to later dates the final 
values reported in the tentative valuations. xcessive amounts have been 
deducted for depreciation under the theoretical straight line method, in 
disregard of actual conditions as well as of the rules and principles on the 
subject of depreciation contained in the decisions of the U. 8. Supreme 
Court.—V. 124, p. 2276, 2109. 


Staten Island Rapid Transit Ry.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $12,882,100 
OP event oe used properties of the company, as of June 30 1918. 
—v. oo ; 


Wabash Ry.—/ncreases H oldings of Ann Arbor Stock.— 

The company it is reported substantially increased its holdings of Ann 
Arbor RR. stocks last year so that it now owns $6 947 100 or 95.82% 
of the combined $4 000 000 5% preferred and $3 250,000 common stock 
acquired at a cost of.3,955,298.—V. 124, p. 2419, 2425. 


Western New York & Pennsylvania RR.—Ann. Report. 
1926. 1925. 1924. 1923. 

wr iininwkiane' shied $18,758,424 $17,624,687 $18,122,193 $21,314,094 

1 783 1 044 #1 152 1, 4 




















Passenger... .. .<-ccue ,490, 443, 677, 8 
EE Fi 225 dees bint 154,913 177,089 91 : 
 —"" i pPenegaede- 279,061 272,077 229,572 285,494 
All other transportation_ 671,687 677 ,955 553 ,964 507 ,384 
Incidental. .........-- 209,655 202,538 207 ,439 282,773 
Total income---_--_.-- $21,564,524 $20,397,390 $20,968,239 $24,512,668 
erating Erpenses— 
Maintenance of way, &c. $3,073,397 $2,746,545 $2,558,653 $2,947,424 
Maintenance of equip... 5,313,693 5,596,377 5,965,359 6, 955 
NS a an Camco e 223,151 215,468 194,120 196,341 
Transportation _—-__._-- 8,081,669 7,841,581 8,491,749 9,653,439 
Miscell. operations --__- 82,791 72,832 71,034 ’ 
| Eig taaheeenagehegetyt 534,128 539,353 529,484 543,494 
Transp. for inv.—Cr_.- 21,119 478 ,008 103 
Ee a 417,287,710 17,011,678 $17,809,392 $20,410,756 
Net rev.fromry.oper... 4,276,814 3,385,712 3,158,847 4,101,913 
Railway tax accruals - - 686,142 637 ,038 505,783 678,553 
Ry. operating income. $3,590,672 $2,748,675 $2,653,064 $3,423,360 
Hire of equip.—Dr. - 1,104,02 1,082,994 1,264,668 1,070,927 
Joint facility rents—Dr. . 
li aaa lid 235,747 244,087 206,481 247,791 
Net ry. oper. income. $2,250,899 $1,421,594 $1,181,914 $2,104,641 
Non-operating income- - 71,008 60,004 55,956 101 917 
Gross income_------- $2,321,907 $1,481,597 $1,237,871 $2,206,559 
Deductions— 
oo 4, ae ee $1,000 $1,000 
Miscellaneous rents.... $112,511 $111,550 120 219 119 845 
Miscell. tax accruals---- 1 960 14 3 968 3 788 
Int. on funded debt_.._.. 2 057 391 902 353 902 637 902 922 
Int. on unfunded debt_- 22451 1166313 1385789 #1 246012 
Miscell. income charges-~ 8 244 10 989 11 233 11 202 
\ er sur$119 350 $711 086 $1 186 975 $78 210 


The profit and loss statement shows: Amount for debit of profit and loss 
Dec. 31 1925, $39,896,217, deduct income balance for the year, $119,350; 
sundry net credits during the year, $21,323,435; total, $8,454,432. 
additions to property charges against income, $8,015,896; bal., def., $438,- 
536.—V. 124, p. 2117. 


PUBLIC UTILITIES 
American Gas & Electric Co.—2% Stock Dividend.— 


The directors have declared the following dividends on the common 
stock: (1) A regular quarterly cash div. of 25c. per share, and (2) a regular 
semi-annual extra div. of 1-50 of a share in common stock. These divs. 
are all payable July 1 to holders of record June 11 and to stockholders who 
have not prior to June 11 surrendered their certificates for old no par value 
shares in exchange for new no par value shares upon the making of such 
exchange. Extra dividends of 1-50 of a share of common stock have been 
paid semi-annually since July 1924, and in addition the company in Jan. 
a+ pos. ° special extra div. of 50% in common stock and one of 40% 

Jan. 1927. 

The directors also declared the regular quarterly div. of $1.50 per share 
on the unstamped no par value preferred stock, both payable Aug. 1 to 
holders of record July 9.—V. 123, p. 3035. 


American Light & Traction Co.—Common Stock In- 
creased—50% Stock Dividend.—The stockholders on June 2 
increased the authorized common stock from $40,000,000 
to $100,000,000, par $100, and also ratified the declaration 
of a 50% dividend payable in common stock on or after 
June 20 to common stockholders of record on such date as 
may be fixed by the directors. See V. 124, p. 2745. 

American Power & Light Co.—Balance Sheet.— 

Mar. 31'27. Dec. tor i Mar. 31'27. Dec. _ 











Assets— $s , LAtabdtlities— 
Investments _..-.- 76,527,446 82,073,763 | Cap. stk. (no par) *41,086,145 41,085,945 
CR 0b6edcn0eo~ 543,671 1,624,133 Deb. bonds, 6% - .45,791,100 45,791,100 
Loans and acc’ts | Contract’l liabils.. 1,360,975 1,360,975 
rec’ble—subs___15,904,749 7,983,829 Deb. bond subscr~ 37 37 
Loans and acc’ts Dividends declared 357,707 357,704 
rec’le—others _.. 280,360 168,944 Notes & loans pay. 1,530,000 --.-.-- 
Unamort. dise. & Accounts payable. 73,521 107,857 
GEDENGD. ...50-- 4,177,012 4,188,756 Accrued accounts- oe are a 
2 debits. -. 188,572 169,565 | Reserve ....--.-. 36,5: 36, 
er DEGEE..2casavcae 6,538,729 5,935,175 
Total .....----97,621,801 96,208,991 TO dnbnhacke 97,621,801 96,208,991 
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Mar. 31 '27. Dec. 31 ‘26. 
238,471 shs. 238,469 shs. 
1,728,453 shs. 1,728,150 shs. 
1,169.72 shs. 1,472.72 shs. 


* Stock Outstanding .— 
erred 


Common stock scrip, equivalent to 
—V. 124, p. 3205. 


American Water Works & Electric Co., Inc.— Earnings. 


Month 12 Months 
Period End. Apr. 30— _ 1927. 1926. 1927. 1926. 
Gross earnings $4,063,921 $3,709,825 $46,530,497 $42,680 252 


Balance after oper. exp 
1,932,526 1,777,621 22,497,838 20,031,629 





maintenance & taxes_ 
Net inc. avail. fer divs. 
after all charges incl. 
res. for renewals, re- 
placements & deplet’n 426,155 319,194 4,938,710 y3,623,559 
x After annual Ist pref. div. requirement of $983,500 this is equivalent 


to $5.95 a share on the 664,109 shares of common stock outstanding as of 
y This was equivalent, after lst pref. div. requirement, to 
the 632,122 shares of common stock then outstanding. 


April 30 1927. 
$4.17 a share on 
—V. 124, p. 3065 


Arkansas-Missouri Power Co.—Bonds Offered.—Bever- 
ley Bogert & Co., R. E. Wilsey & Co., Inc. and A. E. Fitkin 
& Co., are offering at 100 and int. $340,000 additional 
Ist mtge. 6% 30-year sinking fund gold bonds. Dated Jan. 1 
1923; due Jan. 1 1953. 

Preferred Stock Offered.—The same bankers are offering an 
additional issue of $200,000 7% cumulative preferred stock 
at 98 and int., to yield 7.14%. 


Tssuance.—-Authorized by the Arkansas Railroad Commission and the 
Missouri P. 8. Commission. 


Data from Letter of S. . Jones, Vice-President of the Company. 

Company .—lIncorp. in Arkansas in 1923. Owns electric light and power, 
ice and water properties within the States of Arkansas and Missouri, and 
with its subsidiary, East Missouri Power Co., all of whose outstanding 
common stock and a majority of whose preferred stock it owns and holds 
in its treasury, furnishes electric, ice and(or) water service to 77 growing 
communities in those States with an aggregate population of 102,800. 
Dompeny has under acquisition the properties presently owned by Arkansas 
Public Service Co. The electric system includes generating stations having 
a total installed capacity of 6,079 k.w. and 398 miles of high tension trans- 
mission lines serving 12,012 customers in 74 communities with an aggregate 
population of more than 89,300 . Company also furnishes ice to 24 com- 
munities having a population ef 60,600, operates 10 miles of water mains 
in the town of Luxora, Ar«x., which has a population of 1,200, and operates 
2 miles of electric railway between the towns of Walnut Ridge and Hoxie, 
Ar The total daily capacity of company’s water plants is 720,000 gallons 
and the ice plants have a total daily capacity of 304 tons. During the 
year ended Feb. 28 1927, company’s total output was 12,573,754 k.w.h. 
ef electric energy, 35,000,000 gallons of water and 23,875 tons of ice. 

Capitalization— Authorized. Outstanding. 
lst mtge. 30-year gold bonds (incl. this issue)____ $5,000,000 x$3,354,600 
10-Year 64% gold debentures 5,000,000 875,000 
7% cumulative preferred stock ee 2,500,000 1,139,500 
Common stock (all except directors’ shares owned 

by Inland Power & Light Corp) ‘ 5 60,000 shs. 60,000 shs. 

x 5%, $32,000; 6%, $2,878,500; 7%, $444,100; total, $3,354,600. 

In addition to the above there are outstanding in the hands of the public 
$150,000 1st mtge. bonds and $43,700 preferred stock of East Missouri 


Power Co. 
Earnings 12 Months Ended Feb. 28 1927. 
{After giving effect to present financing.j 
Gross earnings, including subsidiary —___- re Ff 
Oper. exp., maint. & taxes (other than Fed. taxes), incl. prior 
charges of subsidiary See Teh a 
Net before depreciation and Federal taxes 
Annual interest requirements on bonds 


Balance for pref. divs., Fed. taxes, deprec. and amortiz____ $229,738 
Annual div. requirements on preferred stock Sie 79.765 

The above earnings do not fully reflect benefits to be derived from 
recent additions to existing properties. 

For the 12 months ended Feb. 28 1927 there were derived from the electric 
department of the system 63.2% of the gross earnings and 61.2°% of the 
net operating revenues. 

Valuation. —The properties, as recently appraised by Hagenah & Erick 
son, Engineers, Chicago, plus additions to Feb. 28 1927, have a depreciated 
valuation, including working capital, of $5,018,000. 

Purpose.—Proceeds from the sale of hese bonds and preferred stock are 
being used for and in connection with he acquisition of the properties of 
on Public Service Co. and for other corporate purposes.—V. 123, 
p. 2. 


Associated Gas & Electric Co.— K.W.H .Output Increases. 

The K.W.H. output of the Associated Gas & Electric System for the 
same properties in both periods continues to show increases from week 
to week. During the four weeks ended May 20 the per cent of increase in 
K. W. H. output was 1414 °%,, whereas for the week of May 20 the increase 
was 16.4%. This is the largest increase reported in any week since Jan. 1. 
—V. 124, p. 3205. 


Bell Telephone Co. of Pennsylvania.—Ezpenditures.— 

The directors have authorized the expenditure of $3,507 939 for additions 
to plant, making a total of $10,937,750 appropriated since the first of the 
year.—V. 124, p. 2746. 


Berkshire Street Railway.—Eztension of Bonds.— 

The $777,000 first mtge. 7% bonds, due June 1 1927, are being extended 
to June 1 1937 at 6%. The bonds, dated June 1 1902, became due on 
June 1 1922, and, as of that date, the payment of the principal thereof was 
postponed for five years. 

C. L. Richmond, Vice-President, in a notice to the bondholders, says: 

The situation which has confronted this company, in common with most 
other street railways, resulting from the increasing use of private automo- 
biles, makes it difficult, if not impossible, for this company to provide the 
funds to pay the bonds on June 1 or to arrange at this time to refund upon 
satisfactory terms the company’s funded debt. Consequently, it seems to 
the directors necessary to ask the bondholders to co-operate in a further 
ee of the maturity date for the payment of the principal of the 

nds, and some of the largest holders of these bonds have approved this 
course 


The extension agreement provides that holders of the bonds may become 
peo thereto by deposit of their bonds with Harris, Forbes & Co., Inc. 

onds so deposited will be stamped with a reference to the agreement and 
there will be annexed to the deposited bonds additional coupons providing 
for the payment of interest at the rate of 6% per annum on such bonds to 
and including June 1 1937. 

It is hoped that all bondholders will defer the payment of the principal 
of all their bonds. To meet, however, the necessities of any bondholder 
who may feel unable for any reason to assist the company to this full 
extent, its principal stockholder [New York New Haven & Hartford RR.} 
has agreed to purchase at par from any holder of these bonds, such portion, 
not exceeding 50% thereof as the bondholder, in depositing all of his bonds 
a A eement hereinbefore referred to, shall in writing request.— 

‘ % % . 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—Pref. Stock Offered Wood, Gundy & Co., Ltd., 
Toronto, are offering at 97 and div., to yield 6.19%, $1,700,- 
000 6% participating sinking fund preference shares. 


Preferred as to capital and dividends. Cumulative dividends at the 
rate of6% per annum, payable Q.-M. by cheque payable at par at any 
branch in Canada of the Royal Bank of Canada, or in United States funds 
at the Agency of the Royal Bank of Canada, New York. 
on any div. date on 60 days’ notice at 105 and divs. Annual sinking fund 
to commence Dec. 31 1930, for exclusive retirement of preference shares, 
pry to 2% of all issued preference shares. In addition to the fixed 

vidend of 6% per annum, holders of preference shares shall be paid a 





| Annualint on the entire funded indebtedness (incl this issue) - 
Red. all or part 


further dividend of 1% per annum, in the event of the company declaring 
and paying dividends at the rate of not less than 7% per annum on the 
ordinary shares. 

There will be placed with the Montreal Trust Co. for the exclusive 
retirement of the company’s 5% registered debenture stock a sum equal to 
the par amount of all such debenture stock now outstanding. These 
ae shares, therefore, will be, in effect the senior security of the 

Dy, ° 

Company .—Incorp. under the laws of the Province of Alberta. Produces 
and distributes natural gas for heating and industrial purposes to the 
cities of Calgary and Lethbridge and the towns of Granum, Claresholm, 
MacLeod, Nanton, Okotoks and Brooks. Company serves a population 
of oqyeemnmecny 85,000. The number of consumers to whom gas 
provided has increased from approximately 5,000 in 1913 to in excess of 
15,000 at the present time. In 1926 sales aggregated approximately three 
billion cubic feet of gas, of which more than 85% was purchased by con- 
sumers in the city of Calgary. Company owns 21 producing gas wells, 
mainly in the Bow Island and Foremost gas fields, respectively, about 
110 and 130 miles southeast of the city of Calgary. In addition to wells 
owned, omgeey has entered into an agreement to purchase substantial 
quantities of gas from the Royalite Co., Ltd. (a subsidiary of Imperial 

Jil Co., Ltd.), which operates important wells in the Turner Valley. The 
company also has entered into an arrangement enabling it to purchase gas 
from wells owned | the Canadian Pacific Ry. in the Bow Island area. 

Company's distributing system includes 279 miles of main trunk line, 
19 miles of field pipe lines and 185 miles of distributing mains inthe cities 
and town served. It also owns all buildings, drilling and other equipment 
necessary for the operation of its system, including 240 miles of private 
sonmpees lines. Properties have been maintained in an efficient operating 
condition. 

Capitalization— Authorized. Outstanding. 
5% ist mtge. debenture stock 
6% cumul. partic. pref. shares (par $100) 3 ,000 
Ordinary stock (par $100) 8,000,000 ,000 ,000 

x There will be placed in escrow with Montreal Trust Co. as trustee the 
sum of $1,173,455 for the exclusive retirement of this debenture stock. 

Earnings.—For the 3 years and 3 months ended Dec. 31 1926 net earnings 
available for dividends on preference shares and income taxes were at the 
rate of $436,429 per annum—equal to over 2.8 times dividend require- 
ments on all preference shares now outstanding, including those proposed 
to be issued. The above earnings are after operating expenses, including 
maintenance and repairs, and are after deducting an average of $185,977 
per annum set aside for amortization in accordance with order of the Board 
rr / Utility Commissioners for the Province of Alberta, dated Nov. 

26. 

Based upon rates fixed by the above-mentioned Board, it is estimated 
that earnings for year ending Dec. 31 1927, on the above basis, will be 
$470,000—equal to over 3 times dividend requirements on all preference 
Sager aoe outstanding, including those proposed to be issued.—V. 124, 
p. 1218. 


Central Illinois Public Service Co.— Bonds Called.— 

All of the outstanding 1st mtge. 5% s. f. gold bonds of the Taylorville 
Gas & Electric Co. have been called for payment Aug. 1 next at 105 and 
int. at the American Exchange Irving Trust Co., 60 Broadway, N. Y. City. 
—V. 124, p. 2746. 


Central Power & Light Co.—Quarterly Report.— 

Period Ended March 31 1927— Quarter. 12 Mos. 
Gross operating revenue____- $1,806,654 $7,089,846 
Net inc. after taxes, int. & ret 458,976 1,876,294 

The company has acquired the electric and ice properties at Flatonia, 
Tex., and the electric properties at Waelder, Tex. Tne con pany has also 
purchased the transmission line between Flatonia and Waelcer. Shamrock 
and Palacios, both Texas communities, have voted to sel] the municipal 
electric plants to the company .—V. 124, p. 2426. 


Chester & Philadelphia Ry.— Minority Win Suit.— 


A dispute over the payment of certain items of operating costs intended 
to have been taken from the sinking fund of this company, known as the 
Chester Short Line, was decided on May 27, in an opinion by Judge Thomas 
D. Finletter, in Court of Common Pleas No. 4, at Philadelphia, Pa., in 
favor of the minority stockholders as against the Philadelphia Rapid 
Transit Co., operator and holder of the controlling ownership of the Chester 
line. 

The litigation involved the payment for cable feeders supplying electric 
power from a substation 2,500 feet from the tracks of the Chester line, to 
to trolleys. There was also an item for the contribution from the treasury 
of the Chester company to the costs to P. R. T. of settlement which the 
latter proposed to make with various boroughs and townships in considera- 
tion of release from street paving obligations effecting P. R. T. lines. 
The feeder cable item amounted te $21,983 and the paving item was not 
to exceed $29,000. 

A 51% interest in the Chester company was taken over by P. R. T. in 
1911. The minority members, the complainants in the suit, are Benjamin 
and Morris Wolf, representing Wolf Brothers & Co. ” 

Under the agreement of 1911, certain receipts, now amounting to $35,644, 
were to be retained as a sinking fund for the redemption of Chester bonds 
and for the construction of additional lines. It was from this fund that the 
majority members of the Chester board voted to pay the disputed items— 
(Philadelphia ‘‘Ledger’’).—V. 104, p. 763. 


City Water Co. of Chattanooga, Tenn.— Bonds Offered. 
—W.C. Langley & Co. and Halsey, Stuart & Co., Ine. are 
offering at 98 and int. $600,000 Ist mtge. 5% gold bonds, 
series C. 

Dated Dec. 1 1924; due May 1 1957. Interest payable M. & N. at the 
office or agency of company in New York. Red. all or part on at least 
4 weeks’ notice at 105 up to and incl. May 1 1952, and at par thereafter; 
plus interest in each case. Denom. $1,000 and $500 c*. In the event the 
City of Chattanooga acquires all or the major portion in value of the com- 
pany’s property in the State of Tennessee and does not assume payment of 
the principal and interest of the bonds, the bonds may, at the option of the 
company, be declared due and payable at 100 and int. Prin. and int. pay- 
able without deduction for that portion of any normal Federal income tax 
not exceeding 2%. Company agrees to refund the Pennsylvania or Con- 
necticut personal property taxes, not exceeding 4 mills per annum, or the 
Maryland security tax, not exceeding 4/4 mills per annum, or the Massa- 
chusetts income tax, not exceeding 6% per annum on income derived from 
the bonds. Equitable Trust Co., New York, trustee. vie 

Issuance.—<Authorized by the Tennessee Railroad aud P. U. Commission. 

Data from Letter of D. M. Watt, President of the Company. 

Company.—Has been serving the City of Chattanooga, Tenn., and sur- 
rounding territory since 1868. The original water system was constructed 
by General Grant at the time of his occupation of this City during the 
Civil War. The record of the company’s services has been oue of continual 
steady growth and prosperity. At the present time the company supplies 
water for domestic and public use without competition to a population of 
over 125,000 which includes several suburbs of Chattanooga, some of 
which extead into the State of Georgia. 

Capitalization Outstanding (Upon Completion of Present Financing). 

lst mtge gold bonds, 5'4 “% Series A, due 1954_ __ $2.250.000 

do 5% series B, due 1954 316,000 
do 5% series C, due 1957 (this issue)._.......-.-.---- j 
Cumulative preferred stock 
Common stock , 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for additions, extensions and improvements to the properties 

Security.—Secured by a first mortgage on all the physical property now 
owned and by a direct mortgage on such property hereafter acquired. 

Earnings 12 Months Ended March 31 926 


1¢ 
$683 365 
306 822 


$376,542 


1927 
$715,671 
332,276 


$383 ,394 
$169,550 
Net earnings as shown above for the 12 months eaded March 31 1927, 
were equal to over 2.2 times the annual interest charges on tht total funded 
debt of the company, including this issue. . 
Management.—Company is controlled through stock ownership by 
American Water Wor<s and Electric Co., Inc.—V. 122, p. 1607. 


I I ik cr he ane ek a ee a io ke 
Operating expenses, maintenance and taxes 





Net earnings (avail forint , Federal taxes, &c )-_ 
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Cincinnati Suburban Power Co.— Sale.— 
The stockholders on May 27 approved the sale of the entire peoperey 
assets of the companyto the Union Gas & Electric Co. of Cincinnati. 
The offer made by the latter, it is said, consisted of $451,500 cash and acc- 
crued dividends at the rate of 7% oe annum on the preferred stock and the 
assumption of all indebtedness, including principal and interest of the 
Soyo Ist autge. 6% % bonds of the Cincinnati Suburban Power Co. 
—Vv. = * ‘ 


Cleveland Electric Illuminating Co.—£arnings.— 
4 


Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings $22,048,268 $20,053,939 $18,229,295 $17,519,169 
11,704,564 10,306,815 9,548,740 


9,435,714 
Net operating revenue $10,343,704 $9,747,124 $8,680,555 $8,083,455 
Non-operating revenue_ 490,185 725,896 223,420 


193,123 

Gross in $10,833,890 $10,473,021 $8,903,975 $8,276,578 
4,594,942 4,490,427 3,718,173 4,004,157 

2,627,882 2,609,980 2,048,520 2,220,740 


$3,611,065 $3,372,604 $3,137,282 $2,051,680 











Surplus 
—V. 124, p. 1357. 

Columbia Gas & Electric Corp.—Dividends.— 

The directors have declared quarterly dividends of $1.50 per share on 
the cumul. 6% pref. stock and $1.25 per share on the no par value common 
stock, both payable Aug. 15 to holders of record July 20. 

This action in declaring the August dividends is a month earlier than 
usual, because the directors do not expect to meet during July and August, 
according to President Philip G. Gossler.—V. 124, p. 3066. 


Commonwealth Light & Power Co.— Notes Called .— 

All of the outstanding one-year 6° secured gold notes, due Oct. 1 1927, 
have been called for payment July 1 at 100 and int. at the Guaranty Trust 
Co., 140 Broadway, New York City. 

The company will purchase before July 1 any or all of the notes presented 
for such purchases at the Guaranty Trust Co. of New York on a 4% true 
discount basis, figured to the date of redemption, namely July 1 1927. 
—V. 124, p. 1358. 


Community Traction Co.—Tenders.— 

The Bankers Trust Co., 16 Wall St., New York City, will until June 21 
receive bids for the sale to it of first mtge. 6% gold bonds dated Jan. 31 1921, 
to an amount sufficient to exhaust $159,370, at a price not exceeding 104 
and interest.—V. 123, p. 2896. 


Cuban Telephone Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gperetng revenues $4,625,208 $4,179,526 $3,547,084 

on-oper. revenues _ - _ — 


499,109 403 ,421 335,419 
Gross earnings $5 369,408 24,317 $4,582,947 $3,882,503 

a tery ing expenses $1,227,874 75 

a 7 





$5 
$1,075,830 $945,115 $845,989 
intenance 711,778 f 610,212 
304,652 
Depr 752,318 
Inter 478,150 


$1,894,636 


i 
0 
658,905 2 
230,188 831 
642,984 353 
582,720 922 


$1,933,691 
19,851 336,710 
1,131,352 1,046,341 


$343 433 $550,640 
Balance Sheet December 31. 
1926. 1925. 
Assels— $ 3 Liabilities— 3 
Prop., piant, fran- Common stcek__ 14,142,076 
chises, &c______25,451,544 23,734,738! Pref. 7% cum.stk. 6,071,600 
Invested in securs. Ist mtge. conv. 58s. 3,585,370 
of subsidiary - 964,224 | Ist lien & ref. mtge. 
Due from subsid’y ee aaa 
and affil’d cos_-_ 5,214 Due to affil’d cos 
Special deposits _ _ - 5,180 Deferred liability - 
Def'd charges, &c_ 1,364 Accounts & wages 
Cash _ 1,787 payable__ 
s 
8, 


439,630 
171,788 
484,139 
639,197 
$1,301,176 
120,000 
746,289 
$435,471 





Net income 
Preferred dividends- -_ _- 
Common dividends 





Balance, surplus $606,777 


1926. 1925. 


3 
14,142,076 
6,071,900 
3,688,544 
964,224 
4,311,600 
33,558 
322,568 


4,311,600 
563,111 
306,751 


1,154,767 1 
201,753 
1,972,763 


6 
l 
2,14 
2,877,342 & 


2 

1 
- 
0 96. 
502, 


317 
499 


rate t 2 81,853 
Empl. work. funds 31,353 Mat’d int. & divs_ 497,989 
498  Liabil. for benefit 

& pension funds 

Accrued interest 

398,716 Accrued taxes 244,047 
444,605 Res've fur depree’n 2,700,835 
560,464 Surplus 1,862,568 


Misc. investments 
Deposits to meet 
matured coupons 
dividends, &c__ 
Acc’ ts receivable _ - 
Materials & supp 
Due on subscrips 
to pref. stock 
—V. 123, p. 82. 


Duquesne Light Co.—Earnings.— 
Quarter Ended March 31— 
Gross earnings _- 


—V. 124, p. 2747. 


Electric Power & Light Corp. (& Subs.).—Farninas. 

12 Months Ended— Mar. 31'27. Dec. 31 '26. 
Gross earns. of E]. Pr. & Lt. Corp. and undistributed 

inc. of sub. cos. applicable to El Pr. & Lt. Corp. 

after renewal & replace. (deprec.) appropriations. $8,137,591 $7,510,530 
Expenses of Electric Pr. & Light Corp______-_-_. 809,834 779,993 
Interest deductions of Electric Pr. & Light Corp_- 491,765 454,857 


‘ _.$6,835,992 $6,275,680 

& Light Corp__ 2,998,421 2,923,025 

$3 352,655 

776,986 

Balance eens se _. $3,061,966 $2,575,669 
Gross and Net Earnings of Operating Subsidiaries. 

12 Months Ended— Mar. 31°27. Dec. 31°26. 
Gross earnings of subsidiaries ne _._..$50,769,973 $49,843,877 
Net earnings of subsidiaries before renewal and re- 

placement (depreciation) appropriations* . 22,233,845 21,651,872 

*Renewal and replacement (depreciation) appropriations for the 12 mos. 
ended Mar. 31 1927 were $4,030,604, and for the 12 mos. ended Dec. 31 
1926 they were $4,070,876. 

Comparative Balance Sheet. 
Mar. 31 '27. Dec. 31 '26. 
s 3 


2,925 
100,275 


107,792 


78,011 
107,792 
269,663 

3,001,511 
1,634,012 


403,219 
490 663 
553,940 

7,965 34,081,106 34,754,812 


68,668 | Total (each side 


1927. 1926. 
. $6,819,657 $6,449,124 
3,711,136 3,298,828 





Balance . 
_ Preferred dividends of Electric Pr 
_$3 ,837 571 


Balance cecaes — 837,571 
& Light Corp_- 775,605 


Second pref. dividends of Elec. Pr. 


Mar. 31 '27. Dec. 31 '26. 

Liahtitttes— $ bs) 
Capital stock(no 

par value) *__101,224,075 100,649,275 
Divs. declared __ 989 ,966 940,789 
Notes&l'ns pay. 6,428,000 
Accts. payable. 1,067,162 
Accrued accts_- 27,443 
Surplus 1,666,513 


Assets— 
Invest. (sec. of 
sub. cos.,&¢c.) 98,487,185 
300,891 


" 970,576 
27,761 
1,420,028 


oans 
(subs.).- 10,817,497 »782,228 
Notes & loans 
B rec. (others) - - 
Accts.rec.(subs.) 
Accts.rec.(oth.) - 
Reacq. cap. stk. 


270,000 

700 538 

398,782 
97 556 | 


1,178,808 
521.110 
97.669 


111,403,159 104,008,429 
Mar.31’°27. Dec. 31 ’26. 
57 557 452,110 shs. 
110,741 shs. 

8. 1,774,574 shs. 

762,648 shs. 


111,403,159 104,008,429 


*Stock Outstanding— 
$7 cumulative preferred stock 
$7 cumulative second preferred stock 
Common stock ee | 
Option warrants for common stock, equiv. to_- 
Uncalled balance on ee. subscriptions not 
assets or liabilities: 
included in asse 62.187 iit 
Amount _ $6,218,700 $6,763,400 
Holders of option warrants outstanding are entitled to purchase one share 
of common stock, without limitation as to time, at $25 per share for each | 
option warrant held, and eachshare of the company’s 2d pref. stock, sre. A, | 
when accompanied by 4 option warrants, will be accepted at $100 in pay- | 
ment for such common stock in lieu of cash.—V. 124, p. 1665. 





' and Farmers developments are within 7 miles of Ottawa. 


Edison Electric lluminating Co. of Boston.—Rights.— 

The stockholders of record May 23 have been given the right to subscribe 
on or before June 23 for 66,734 additional shares of capital stock (par $100) 
at $215 a share in the ratio of one new share for every seven shares held. 
Payments should be made as follows: $100 on or before June 23 and $115 a 
share on or before Aug. 2. See also V. 124, p. 3206. 


Electric Public Utilities Co.—Bonds Offered.—Stanley 
& Bissell, Inc., and A. L. Chambers & Co., Inc., are offering 


at 971% and int., to yield over 644 %, $4,000,000 15-year 6% 
secured gold bonds, series of 1927. 


Dated June 1 1927; due June 1 1942. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Red., all or part, on first day ef any calendar month 
on 30 days’ notice at 105 and int. to and incl. June 1 1932, at 103 and int. 
to and incl. June 1 1937, at 101 and int. te amd imcl. June 1 1941, and 
thereafter at 100 and int. Principal and imt. payable in New York at 
Guaranty Trust Co., New York, t . Company agrees to pay the 
normal Federal income tax up to 2%. Personal preperty tax of any State 
under any present law not in excess of 5 mills and the Mass. income tax 
on the int. not exceeding 6% of such interest per annum, refundable. 

Data from Letter of R. A. Pratt, President of the Company. 

Company.—A Delaware corporation. Will operate, directly or indirectly 
through its subsidiaries, a group of electric, gas, electric railway, ice and 
water properties in over 100 communities located in the States of Mary- 
land, Ohio, Mississippi, Louisiana, Oklahoma, Kansas, Texas and Colorado. 
It will serve a population of more than 350,000. Electric energy for light 
and power will supplied to 81 communities in 6 ef these States. Natural 
gas will be supplied to 2 cities in Oklahoma and a district hot water heating 
system will be operated in conjunction with electric service in Findlay, O. 
Electric railway freight and passenger service will be provided between 
Findlay and Toledo, O. In Louisiana, Mississippi and Texas 36 communi- 
ties, having an urban population in excess of 200,000, will be served with 
ice. About 65% of the net revenue will be derived from the sale of elec- 
tricity and gas, about 32% from ice and approximately 3% from electric 
railway and miscellaneous sources. 

There are 5 electric power stations and 460 miles of high-tension trans- 
mission lines serving the distributing systems. Natural gas is provided 
from two dependable sources of eg A and distributed through 102 miles 
of gas mains. All generating and distributing equipment is of modern 
design and in good physical condition. 23 ice plants, 7 cold storage ware- 
houses and 4 ice cream plants are owned and opera Independent en- 
gineers have reported the properties in excellent condition. 

Over 44,000,000 k.w. hours of electricity were distributed during the 
year ended March 31 1927; of this total approximately 25,000,000 k.w. 

ours were generated in the company's power stations and 19,000,000 k.w. 

hours were purchased under favorable contracts. The total gas output 
for this period exceeded 2,000,000,000 cubic feet. The daily manufacturing 
capacity of the ice plants is about 1,200 tons and cold storage warehouse 
capacity is over 700,000 cubic feet. 

Company will serve approximately 25,000 electric customers, 3,490 gas 
customers and 192 heating customers. 

Security.—Specifically secured by deposit and pledge with the trustee 
of all of the common stocks of its subsidiaries, except directors’ qualifying 
shares, and less than 4 of 1% of the common stock of one subsidiary. 
Additional bonds may be issued from time to time to a principal amount 
not exceeding 80% of the value of additional securities acquired under the 
restrictions of the agreement, proves earnings applicable to bond interest 
for the period of 12 consecutive calendar months within the 16 calendar 
months immediately preceding the date of application for issuance of bonds 
shall have been not less than 2% times the annual interest charges on all 
bonds outstanding under the agreement and those propesse to be issued. 

Earnings.—The earnings of company and subsidiaries, including those 
to be presently acquired, for the year ended March 31 1927 were as follows: 
SS REL TPES LS ERIE ARN D LEDGE SRE, $4,607 ,928 
Operating expenses, maintenance and taxes (other than Federal) 2,900,346 


Ee ee $1,707,582 

Annual interest and dividend requirements on securities of sub- . 
sidiaries in the hands of the public 865,669 
$841,913 


Annual interest requirements of this issue $240,000 
Earnings as shown above are over 3.50 times the total annual interest 
requirements of this issue of bonds. The above figures do not reflect 
earnings now accruing and expected to accrue from extensive new plant 
construction and additions. 
Capitalization upon Completion of the Present Financing. 
15-year 6% secured gold bonds (this issue) 
l-year 5% gold notes__ 
$7 dividend series preferred stock (no par value) 20,000 shs. 
Common stock (no par value)-_-_...----------- 200,000 shs. 
In addition to above, there are outstanding in the hands of the public 
$11,536,250 of subsidiary bonds, 25,178% shares of pref. stocks and less 
than % of 1% of the common stock of a subsidiary company. 
Purpose.—Proceeds from the sale of these bonds will provide funds for 
the acquisition of properties and for general corporate purposes. 


Elizabethtown Water Co. Consolidated.—Rate Increase 

The New Jersey P. U. Commission has granted permission to the company 
to increase its rates 16%. ‘The comeney sought an increase of 40%. 
The company also had applied for permission to recoup by a surcharge an 
alleged loss of $180,410 under the eld schedule. The board reduced the 
amount to $117,398 and consented to a surcharge of 2% until the sum has 
been realized. As of June 30 last, the value of the company’s property 
was fixed at $6,650,000. <A fair return on that value was figured at $482,125. 
The rates proposed, it was pointed out, would bring $1,448,998 a year, 
which, deducting taxes and other expenses, would leave $753,936, a sum 
56% over the return computed by the board as reasonable. 

The effective date of the order was fixed as June 1, but it was recom- 
mended that the new rates and the surcharge be collected for service 
beginning April ] lasc.—V. 124, p. 371. 


Engineers Public Service Co.—Earnings.— 

12 Months Ended April 30— 1927. 
Gross earnings. — - - $27 ,689,528 
Operating expenses and taxes : 17,196,536 
Interest, amortization and rentals ioe 3,209,745 
Divs. on pref. stock of subsidiary companies_ - 1,431,435 
$5,851,813 


207 ,929 


Balance applicable to reserves and to E.P.S. Co_ $5,643,884 
Div. requirements on pref. stock of E.P.S.Co__-. 2,153,557 


___ $3,490,327 


1926. 
$24,322,677 

14,894,010 
3,012,612 
1,275,879 


$5,140,176 
284,451 


$4,855,725 
1,910,671 


$2,945,054 





Balance : ? , 
Proportion of above balance applicable to common 
stock of subsidiaries in hands of public_ -- -- - - - 








Bal. avail. for res. & com. stk. of E.P.S. Co 


Allotment Certificates .— 

The Boston Stock Exchange has been advised that all of the preferred 
stock allotment certificates must be surrendered on or before June 24 1927 
in exchange for the preferred and common shares which they represent. 
The preferred allotment certificates, therefore, will be dropped from the 
list on and after June 22 1927.—V. 124, p. 2748. 


Federal Water Service Corp.—New Director.— 
William B. Thom has been electd a director.—V. 124, p. 2748. 


Florida Power Corp.— Transfer Agent.— ' 

The Guaranty Trust Co. of New York has been appointed registrar and 
the Bank of America as transfer agent of the 50.600 series A and 6,000 7% 
cumul. preferred shares, par $50.—V. 124, p. 1359. 

Gatineau Power Co.—VFirst Unit in Farmers’ Powerhouse 
Turne i Over .— 

The first unit in the Farmers’ Powerhouse has been turned over for the 
purpose of tuning up. The Farmers’ Powerhouse is one of 3 which the 
company is building on the Gatineau River, the others being at Chelsea, 
a mile upstream, and at Paugan, 27 miles above Farmers. The € helsea 
Two units in 
the Chelsea powerhouse are already operating, and are supplying power to 
the Gatineau mill of the Canadian International Paper Co. 
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The Farmers powerhouse is designed for 5 units of 24,000 h.p. each and is 
operating under a head of 66 feet. The total length of the dam at Farmers, 
including spillway, powerhouse sections and wing dams, is 4.800 feet, and 
its maximum height is 75 feet. 

The Gatineau Power Co., all of the common stock of which is held by the 
International Paper Co., owns waterpower sites with an aggregate potential 
capacity in excess of 700,000 h.p. 

~ng-term contracts for the sale of electric power have been entered into 
with the Hydro-Electric Power Commission of Ontario, the Canadian In- 
ternational Paper Co. and the Canada Cement Co., Ltd.—V. 124, p. 1509. 


Illinois Power & Light Corp.—Sonds— 

The $307,000 5% bonds of the Bloomington & Normal] Ry. Elec. & 
Heat Co., due June 1 1927, are being paid off at office of Illinois Merchants 
Trust Co., Chicago.—V. 124, p. 2279. 


Inland Power & Light Corp.—T7ransfer Agent.— 


The Empire Trust Co. has been appointed transfer agent of the preferred 
stock.—V. 124, p. 2587. 


Interborough Rapid Transit Co.—Larnings.— 


Net Earnings of the Interborough System Under the Plan. : 
——Month of April 10 Mos. End. Apr. 30 

1927. 1926. 1927. 1926. 
$5,650,104 $5,424,624 $52,443,199 $51,405,433 
2,806,182 30,634,712 28,780,556 
$22 624,877 


$21,805,488 
2,748,650 


2 906,269 
$18,902,229 $19,876,226 


Gross revenue__----- . 
Expenditures for operat- 
ing & maintaining prop 3,114,829 


$2,535,274 $2,618,441 

Taxes payable to city, ei! 

State & United States_ 294 ,250 306,179 

Available for charges. $2,241,024 $2,312,262 
Rentals payable to city 


for original subways_ - 221,782 221,507 2,212,177 2,212,548 
Rentals payable as int. 
on Manhat. Ry. bonds 150,687 150,687 1,506 867 1,506 .867 
Miscellaneous rentals __ 23,445 23,342 236,098 249,512 
- $1,845,111 $1,916,727 $14,947,078 $15,907,301 
Interest on Ist M. 5s__- 675,470 672,994 6,747 ,027 6,728,078 
Interest on 7% sec. notes 196,483 198,537 1,969,869 1,983 643 
Int. on 6% 10-yr. notes_ 46,180 45,166 456,377 436 568 
Int. on equip. tr. certifs— 14,825 21,513 186,175 248,297 
Sk. fd. on Ist M. bonds-_ 201,517 224,203 1,972,962 2,005,348 
Other items.__.....-- 7,897 13,747 89,239 100,494 


702,740 740,569 $3,525,428 $4,404,872 
Dividend rentals—7 % 
on Manh. Ry. stk. 


not assent’g to ‘plan 





of readjustment” 25,381 19,392 253,136 193,917 

Y on assenting Manh. 

Ry. stock.__-____- 231,871 236,149 2,319,116 2,361,487 
Balance, surplus-_-_-_- $445,488 $485,028 $953,175 $1,849,467 


See Manhattan Ry. below.—V. 124, p. 2427. 


Jacksonville (Fla.) Gas Co.—Debentures Offered.— 
G. E. Barrett & Co., Ine., and Frederick Peirce & Co., are 
offering at 97% and int., to yield 6.20% $1,500,000 6% gold 
debentures, series ‘‘A.’’ 

Date May 2 1927; due May 1 1952. Denom. $1,000 and $500 c*. Int. 
payable M. & N., without deduction for any Federal income tax not 
exceeding 2%. Principal and int. payable at Guaranty Trust Co., New 
York, trustee. Callable all or part on any int. date on 30 days’ notice at 
105 on or before May 1 1937; at 102% thereafter and on or before May 1 
1950; and at 100 thereafter to maturity, plus int. in each instance. Company 
will reimburse the holders of these debentures upon timely application for 
certain personal property taxes imposed by the States of Conn., Penn. and 
Calif., not exceeding 4 mills, and Maryland, not exceeding 414 mills, for 
the Mich. exemption tax not exceeding 5 mills, and for the Mass. income 
tax on the interest not exceeding 6% of such interest. 

Company.—Organized in 1874 and has supplied manufactured gas to 
Jacksonville, Fla., and its environs during the past 53 years, now serving a 
population estimated in excess of 135,000. Coincident with this financing 
American Commonwealths Power Corp. will acquire all of its capital 
stock, onpt directors’ qualifying shares and $105,000 lst preferred stock 
being sold locally under the customer ownership plan. 

Company's gas generating equipment is modern in design, and has been 
extensively rebuilt during the last two years. Present generating capacity 
is in excess of 5,500,000 cu. ft. daily combination coal gas and water gas. 
Storage capacity is about 2,000,000 cu. ft. and the maximum day’s send- 
out to date abou 3,700,000 cu.ft. It is expected that with the introduction 
of the additional capital approximately 4,000 additional customers will be 
added to the ey en lines during the next year and 7,500 new customers 


within the next three years. 
Capitalization Outstanding. 
ies mutes. BS wold Dome, Ge 1968... ..ccccnscaccocccecesccs *$3 501,000 
% gold debentures, series A (this issue)__._.....----------- 1,500,000 
7% cumulative Ist preferred stock (par $100)___.___._______- 105,000 
8% cumulative 2nd preferred stock (par $100)__._._..._--__- 600 ,000 
- f " + Se Seecenihdhet-qeaie pee 1,500,000 


* $233,000 stamped 3% extra interest. 


Earnings for Calendar Years 1926 and Estimated Results for Years Ended 
June 30 1928 and 1929. 





1926. 1928. 1929. 
ee ee eT $1,313,886 $1,685,300 $1,824,500 
Oper. exp., maint. & local taxes__-_- 907 ,768 1,095,638 1,172,750 

EEE IER $406,118 $589,662 $651,750 


Annual int. requirements on present 





outstanding lst mtge. 5% gold bds. 182,040 182,040 182,040 

ES $224,078 $407 ,622 $469,710 
Annual int .requirements on $1,500,000 

6% gold debentures, series A (this 

TRS 8 ig tia gee 90,000 90,000 90,000 


The consolidated gross income of American Commonwealths Power 
Corp. and subsidiaries, including Jacksonville Gas Co., for the 12 months 
ended Feb. 28 1927, amounted to $5,561,985, and the consolidated net 
income to $2,107,254. 

Purpose.—Proceeds will be used to retire outstanding debentures and 
bank loans, to provide for betterments of the company’s property and 
for other corporate purposes.—V. 124, p. 2748, 2588. 


Kentucky Power Co., Inc.—Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing its author- 
ized pref. stock from $900,000 to $1,900,000, and common stock from 
11,000 to 31,000 shares of no par value.—V. 124, p. 2748. 


Kings County Lighting Co.—Pref. Stock Called.— 


All of the outstanding series A 8% pref. stock (also known as series A 
cumul pest. stock) has been called for payment July 1 next at 105 and divs. 
at the Bank of America, 44 Wall St., N. Y. City.— V. 124, p. 3208. 


Lehigh Power Securities Corp. (& Subs.).—Farnings. 
Combined Income Account—12 Months Ended March 31 1927. 
Gross earnings of corp. and undistributed income of subs. applic. 





to corp. after renewal and replacement appropriations*____-_- $6,199,313 
ee a en ebeunaneues kone 71,145 
SE ES eS a Se ee ee 1,616,220 
a a ewe bean Cie aigahia Cami ie $4,511,948 
SE ROE aS et ee eee 780,000 
a a i tad em ee mal we aie ole os x$3 731,948 


x Balance ($3,731,948) applicable to common stock is equal to $1.20 per 
share on 3,104,450 shares of common stock outstanding Mar. 31 1927. 

* Renewal and replacement (depreciation) appropriations for the 12mos 
ended Mar. 31 1927 were $3,151,325. 





Consolidated Earnings (Inter-Company Items Eliminated) . 


12 Months Ended March 31— 1927. 1926. Increase 
Gross earnings of subsidiaries -- - --- - $38 407 896 $35.083.461 $3,324,435 
Net earnings of subsidiaries - --- ----- 16,201,614 13,946,501 2,255,113 
Non-operating revenue____._..------ 1,340,535 945,011 395,524 





Total income of subsidiaries - - - - - - $17 542,149 $14,891,512 $2,650,637 
—V. 124, p. 1979. 


Manhattan (Elevated) Ry.—Dividend Rental.— 

The directors of the Interborough Rapid Transit Co. have directed the 
~ayment of the regular quarterly dividend rental of $1.25 a share on the 
Manhattan Ry. modified guaranteed stock, subject to the plan of readjust- 
ment. The dividend is payable July 1 to holders of record June 10. A 
like amount was paid on this stock on April 1 last.—V. 124, p. 1360. 


Mexican Light & Power Co., Ltd.—Recapitalization Plan 
Approved.—The holders of the 5% 2d mtge. 50-year bonds 
on May 24 and the stockholders on May 27 approved the 
plan of recapitalization outlined below. __ 

The —_— of the board of directors (Miller Lash, Chair- 
man) and of the committee for the protection of bondholders 
(of which E. R. Peacock is-Chairman) on the propeset 
scheme of arrangement for satisfying the arrears of interest 
on the 5% 2d mtge. 50-year bonds, and on the cumulative 
income bonds, and the arrears of dividend on the cumulative 
preference shares, follows: 

In the year 1921 an arrangement (V. 112, p. 2756, 2743) was duly ap- 
proved between the company, its bondholders and its creditors whereby 
provision was made for discharging the arrears of interest on the bond issues 
and settling the debts of other creditors and in connection therewith $11,- 
775,859 6% cumul. income bonds were created and issued to Mexico 
Tramways Co. in respect of outstanding. advances. Under the terms of the 
arrangement the arrears of interest on the 5% Ist mtge. gold bonds of the 
company and of the bonds of its subsidiaries, viz., the Pachuca Light & 
Power Co. and the Mexican Electric Light Co., have been discharged and 
the current interest is regularly paid each half-year thereon. 

Under the arrangement referred to it was provided in connection with the 

% 2d mtge. bonds that payment be made on June 1 1922, and on each sub- 
equent half-yearly interest date of at least one interest coupon, and that 
after 1925 all arrears then outstanding were to be discharged as quickly as 
the funds of the company would in the opinion of the committee permit. 
Six months’ interest on the 5% 2d mtge. bonds is paid eoeey each half- 
year, but the interest which was in arrear at Dec. 1 1921, and which amounts 
to £750,000 ($3,650,000), is still outstanding and unpaid. 

No interest on the 6% cumul. income bonds has been paid and at Dec. 31 
1926 the accumulations of interest amounted to $3,532,757. 

No dividends on the 7% cumul. preference shares have been paid since 
1913, and on May 1 1927 the arrears amounted to $5,670, : 

Although at the time of the reorganization in 1921] it was hoped that by 
the year 1925 conditions in Mexico would have sufficiently appoves to 
enable the outstanding arrears on the bonds and shares to be discharged, 
the funds of the company have not permitted this to be done, for the reason 
that it has been necessary to conserve the cash resources to meet the capital 
requirements in connection with the expansion of the present installations 
and the construction of new plants in order to meet the normal increase in 
power demands arising from the growth of the City of Mexico and its sub- 
urbs, which cannot be ignored. Owing to the conditions existing in Mexico, 
it has been impossible to provide funds for capital expenditure by the issue 
of new securities, and therefore the company has been compelled, with the 
approval of the committee for the bondholders, to set aside revenue for the 
purpose under the provisions of the reorganization arrangement of 1921. 

It is evident, however, that to leave the large amount of arrears of interest 
and dividends still outstanding is not only unfair to the holders, but is also 
very detrimental to the company’s financial standing, and after much delib- 
eration and discussion with the committee for the bondholders, the board 
have reluctantly come to the conclusion that the only method of removing 
the existing default is by funding the arrears, and they have therefore for- 
mulated the proposals outlined below. 

The proposed arrangement is put forward on the basis that the revenue 
for the present and succeeding years will be at least equal to the results for 
the year 1926, which, after providing for maintenance and taxes, but not 
for general depreciation reserve, will amount to approximately $5,713,000. 

The annual fixed charges, including the service of the income 
bonds and the sinking fund of $400,000 for the 10-year notes, 


I a a ee a a 2,994,351 
The dividends on the 7% cumul. preference shares and the new 

4% 2d preference shares will amount to._..._...._______----- 648 ,000 

I a ee _....-.$2,070,649 


The board are of opinion that (should no unforeseen events occur) the 
revenue forecast given above will be realized. 

In 1928 the annual charges of the company will be increased by sinking 
fund payments commencing in that year and amounting to $321,328. 

An estimate of the capital expenditure required in order to enable the 
company to take care of its present and the natural future growth of the 
business shows that a sum of between $3,500,000 and $4,000,000 a year for 
several years to come will have to be provided for the expansion of the pres- 
ent installations, the construction of new steam and hydro-electric plants 
and the extension of the distribution system. 

The company has available cash resources amounting at Dec. 31 1926 te 
apvrroximately $5,725,000. which can (after deducting the amount to 
paid to the 2d mtge. bondholders in cash, viz., £150,000 ($730,000) ) be 
made available towards meeting such ey panes ay 

The board, however, after considering the matter carefully with the bond- 
holders’ committee, are of opinion that when the present accumulations of 
interest and dividends have been discharged, the financial position of the 
company will be so improved as to enable it to sell a reasonable amount 
of additional securities either of its own or of the subsidiary companies, 
through which the new construction works will be carriei out, and that the 
revenue to be derived from the new developments will take care of the annual 
fixed charges which the sale cf additional securities will involve. The pro- 
ceeds of such securities, with the available cash referred to above, together 
with a moderate amount of the surplus revenue in each year, should meet 
the capital expenditure contemplated. 

Bondholders and shareholders will naturally refer to the large amount, 
viz., $4,244,416, owing to the company at Dec. 31 1926 by the Mexican 
Governments (Federal, State and municipal). Although the Mexican au- 
thorities recognize the existence and validity of this debt, and although 
constant efforts have been made to reach some concrete settlement, no real 
progress in this direction has yet been made, as last year this debt was only 
reduced by some $150,000. This debt, when paid, will also be available 
towards meeting the capital expenditure referred to. 


Outline of Scheme of Arrangement. 

5% 2nd Mtge. 50-Year Bonds.—Authorized, £3,000,000: outstanding, 
£2 ,000,000; held in Treasury and available for issue, £1,000,000. Accumu- 
lations of interest up to Dec. 1 1926 amounted to £750,000 which shall be 
satisfied in the following manner, namely: The company shall pay and issue 
to the holder in respect of each £100 bond held by him, (a) £7 10s. 0d. in 
cash, and (b) £50 par value of bonds of the same issue having annexed 
thereto the interest coupon payable June 1 1927. [Notice was given on 
May 23 that a half year’s interest on the 5% 2nd mtge. 50-year bonds of 
the Mexican Light & Power Co., Ltd., will be paid on and after June 1 
1927, at the Bank of Scotland, London, England; at the Canadian Bank of 
Commerce, Toronto and Montreal, and at their agency in New York, 
N. Y., against the surrender of coupon No. 31, dated June 1 1927. 

6% Cumulative Income Bonds.—Authorized and outstanding, $11,775,859. 
Accumulations of interest up to Dec. 31 1926 amounted te $3,532.757 which 
shall be satisfied in the following manner, namely: The company shall 
crete an issue of notes to be called ‘‘10- Year Unsecured Non-interest Bearing 
Notes,’’ maturing for payment on Jan. 1 1937. These notes will be issued 
at par to the holders of the income bonds to the par value of the accumula- 
tions of interest on the bonds held by them. A sum of $200,000 is to be 
set aside by the company out of revenue every half-year as a sinking fund 
for the redemption of the notes. The company is to have power, with the 
concurrence of the bondholders’ committee, to increase the amount of the 
sinking fund payment up to but not exceeding $650,000 in any year. 

7% Cumulative Preference Shares.—Authorized and outstanding $6,000,- 
000. Accumulations of dividends at May 1 1927, totaled $5,670,000 which 
shall be discharged in the following manner, namely: The company shall 
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create an issue of 4% cumulative redeemable 2nd preference shares’’ of $5 
each. These shares will be allotted as — paid to the registered holders of 
the 7% cumulative preference shares on the basis of $95 value of such 
4% 2nd preference shares for every $100 par value of the 7% preference 
shares held by them. The 4% 2nd preference shares will be non-voting 
(ex cept in the case of default in: payment of dividend thereon for more than 
2 months) and will rank as to dividend and capital after the existing 7% 
cumulative preference shares. The company shall have the right from time 
to time to redeem the whole or any part of the 2nd preference shares by 
purchase at or below par or by drawings at par and accrued dividend. 
Ordinary Shares.—Authorized, 9, ; outstanding, $13,585,000. 
ese shares will be converted into 190,000 shares without par value. 


Statement Setting Forth the Capital Liabilities with Annual Charges (in Canadian 
Currency) of the Merican Light and Power Group as at Present 
Compared with the Situation which will Exist after the Proposed 
Arrangement is Carried Through. 

As at Preseni—————- ———_As Proposed—— 
Overdue Annual Annual 
Principal. Int. & Charges & Principal. Charges & 


Captial Liabiltttes— 


Bond Charges—Fixed An- 
nual Payment: s 
Mexican Lt. & Pw. Co. Ist 5s. ih. 340,500 
Mexican El. Lt. Ist 5s 7 


e) (£800,000) 
Mexican Lt. & Pow. 2nd 58.. 9,733,333 3,650,000 
( issue (£2000000) (£750,000) (£100, 000) (£3000 ,000) (£150,000) 


30,534,166 3,650,000 1,526,707 35,400,833b1,770,041 
Other Charges— Payment 
Contingent on Revenue: 
Mexican Lt. & Pow. Inc. 6s- “il, 775,859 3,532,757 a7096,551 11,775,859 824,310 
do do 10-yr. unsec. notes 3,532,757 d400,000 


42,310,025 7,182,757 2,233,258 50,709,449 2,994,351 
Share Capital: 


Mex. Lt. & Pow. 7% pref. sh. 6,000,000 5,670,000 a420,000 Pyro 420,000 
do do 2nd pref. shares_-. 5,700,000 228,000 
do do ordinary shares_-_13,585,000 35850 shs 


61,895,025 12852,757 2,653,258 62,409,449 3,642,351 

a This item is not at present paid in cash. b This figure will be increased in the 

year 1928 by $321,328, the amount of the sinking funds commencing in that year. 

c This figure includes the annua! sinking fund, amounting to $117,759. d At least. 
e No par value.—V. 124, p. 236 











Mexican Telephone & Telegraph Co.—Annual Report, 
Year Ended Dec. 31 1926.— 


(Figures given in United States currency.] 
Total operating revenues 
Non-operating revenues 


$656 572 


Operating expenses, taxes and depreciation ae St 


Interest deductions (net) 


$70,216 
Balance Sheet Dec. 31. 
1926. 1925. Liabilittes— 
Plant, prop., fran- Common stock... 
$4,075,964 $2,903,888 


Preferred stock - -. 

300,000 301,030 | Prior pref. stock.- 
Sink. fd. cash deps. 
and sund. invests 


Funded debt 
102,437 4,791, Notes & accts. pay. 
Due fr. Mex. Govt 290,671 300,678 | 
Deferred charges - . 
Cash 


1925. 


1,500,000 


to affil. cos 2,343,401 
252,686 5,058 | Loans & notes pay. 
80,975 1,746 | Accts. pay., subse., 
Accts. & notes rec. 70,865 
Other curr. assets. 
Inventories of ma- 
terial & supplies 


96,813 
9,003 
32,343 
2,206 
107,814 
589.617 





33,228 
266,476 | Accr. int. & taxes. 
| Sund. curr. liabils_ 
601,647 62,357 Deferred liabilities 
Res. for deprec_-_. 
Tot. (each side) _$6,041,723 $3,612,777 | Surplus 
—V. 123, p. 83. 


Mexican Utilities Co. (& Subs.).—Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
Gross revenue 
Maint. & approp. to reserve for depreciation 
Operation, administration, taxes & general 


$1,532,188 
200 .604 
625,847 


$705,737 
53,158 
$758,894 
319,064 
11.342 


$428,489 


Operating income 
Non-operating income 


re ee do be wld baa a as ted wi eable 
Interest on funded debt 


Net combined income for year 
Deduct: Dividends declared on preferred stock 
Preferred dividends of Mexican Utilities Co 
Preferred dividends of subsidiary cos. (minor. int.).......- 
Surplus income for year $212,441 
—V. 122, p. 3453. 


Midland Counties Public Service Corp. (Calif.).— 


The directors on May 26 authorized the issuance of $2, 500,000 in bonds, 
$1,884,000 to reimburse the treasury for funds expended in redemption of 
revious issues, while the remaining $616,000 will be uae d for extensions, 
c., to the system. Application to issue these bonds has been made to 

the California RR. Commission.—V. 123, p. 3038. 


Missouri Public Service Co.—Transfer Agent.— 


The New York Trust Co. has been appointed transfer agent of 40,000 
shares of preferred stock.—V. 124, p. 2589. 


Mountain States Power Co.—WNotes Called.— 

The company has called for redemption on July 1 1927 at 103 and int. 
all of the outstanding series “‘A’’ 7% gold notes, due July 1 1938. Pay- 
ment will be made at the Continental & Commercial Trust & Savi ings Bank 
of Chicago. The notes are convertible at the option of the holders into 
pref. stock of the company at any time prior to the redemption date. 
—V. 124, p. 2428. 


Narragansett Electric Lighting Co.—To Cut Ltg. Rates. 
The company is planning a reduction in the electric rates that will 
mean a total annual saving to its customers of $245.500. The rate will 
| ee from 7 to 6 4c. per k. w. h., effective July 1 1927.—V. 124, p. 


National Power & Light Co.—Balance Sheet— 


Mar.31°27 Dec. 31°26 Mar.31'27 Dec. 31°26 
Assels 3 $ $ 
Investments 49 278.626 48.147.143 
Ce. apbencdenen 1.666.996 
Notes & loans rec. 7,549.200 
Accts. receivable.. 631,418 
Unamortized dis- 
count & expense 702,706 


TAaptltttes— 
Capital stock __. 
1.825.165 6% 
8.543.700 

614,451 


-%46,.247.929 46.348. 929 
gold debens_.. 9.500.000 9.500.000 

Divs. declared_._.. 245.516 245.516 

Accounts payable. 100.311 79.916 
| Accrued interest. . 99.414 237 .500 
673,657 260.599 260.599 
3.274.976 3.131.655 


59.828.745 59,804,116 Total 59.828.745 59,804,116 


x Represented by 140,295 no par shares of $7 pref. stock and 2,545,739 
shares of no par common stock.—V_ 124, p. 3209. 








National Public Service Corp. (& Subs.).—EZarnings.— 
Results for 12 Months Ended March 31. 


Gross earnings. eating oes Oe income 
Oper. exp., incl. maintenance and 


Net earnings 
Provision for depreciation and retirements 
Interest and dividend requirements—Operating companies -. 
Other interest deductions 
Minority interest 


Balance ova for int., divs., &c., of holding company-- 
Ann. int. —— irements on 6 \ % 30-year sink. fund gold bonds 
ments on 7% preferred stock 


Annual 
Amortization of bond discount and expense 
Annual requirement on 337,486 shares class A common stock 


at $1.60 per share 


fy 1927. 
98.492 $28.965.946 


is 
$24. 
local taxes.... 14 "230.325 16,760,922 





Beleace availabl for further deprec., Fed. taxes, pref. 
class A participating divs. and class B common divs., Sa 
Consolidated Balance Sheet. 
Mar.31'27. Dec. 31’ 26. 
Assets— BS 


Rl.est.,pl't & eq.154,752,455 149,984,602 
Miscell.invest_. 2,038,456 864,991 
Spec. dep. for sk. 
fds. & retire’t 
of underlying 
bonds, &c--.-. 
Sinking fund_-_. 
Cash 


$1,245,053 


Mar.31'27. Dec. 31 '26. 
Liabiltties— $ $ 
Pref. stk.,7% pt 165,300 374,300 
Pref. stk., 
series 9,133,400 
22,312,010 
9,603,889 


= 
companies. - oe * 22 ,685,010 


ne 897,195 

com" A of subs 
in hands of 
public & tnt. of 
min. stkhiders 
in surp. accts. 


358,163 
48,675 
2,997,972 
26,779 


4,446,414 
3,027,233 


Marketable sec. 
Notes & accts. 
receivable_ - -- 
Mat’'ls & suppl's 
Unamort. debt 
disct. & other 
def'd items... 11,583,099 


:779 


4,361,247 
2,896,933 161,350 
15,221,525 
30-yr. sink. fd. 

coll. trust gold 

bonds 14,219,500 


” 94,697,250 
6,362,556 


316,319 
14,809,857 


11,148,015 
14,226,500 


89,362,750 

9,520,392 

1,750,813 2,745,605 

1,021,845 1,050,272 

179,279,244 173,455,295 179,279,244 173,455,295 

a Represented by 337,486 shares class A stock and 431,201 shares class 

B stock.—V. 124, p. 3209. 

New Bedford & Onset Street Ry.— Annual Report .— 


Calendar Years— 1925. 1924. 1923. 
Gross earnings from oper. 3103. ‘548 $112,687 $246.396 $304.409 
227 ,.238 274,690 


Operating expenses 102.732 
$19,158 $29.719 
220 260 


Consumers’ and 
constr. depos. 














Net earnings $9.955 
Miscellaneous Pins: (int.) 352 





$19.378 
17.028 
3,880 


$10. 307 
pal 
8: :879 


$29.978 
16.877 
2.109 6.601 
19,113 
3,903 





Balance, deficit sur$6 500 
P. & L. surplus Dec. 31. $72,889 
—V. 124, p, 373. 


New England Gas & Electric Ass’n.— A cquisition.— 
See Worcester Gas Light Co. below.—V. 124, p. 2428. 


New York Interurban Water Co.—Sale of Plant.— 

At a special election on May 27 residents of the towns of Harrison and 
Mamaroneck and of the village of Mamaroneck voted in favor of a prepess 
for a bond issue of $2,042,000 for the purchase of the above compan 
plant at Mamaroneck, . The plant, it is said, is held at $1,500, ° 
and the proceeds of the bonds in excess of that amount will be used to 
enlarge th e plant and extend the distribution service. When the plant is 
taken over this month it will be known as Westchester County Water 
Works No. 1.—V. 121, p. 2274. 


New York Telephone Co.—Bonds Called .— 

Certain 30-year sinking fund 6% gold debenture bonds due Feb. 1 1949 
aggregating $255,100, have been called for oy ow Aug. 1 aa at id and 
int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. Cit 

The directors have authorized an additional expenditure of $14, 944 A75 
for new construction work in various parts of the territory served by the 
company. This brings the total of appropriations made since the first of 
the year to $35,437,060, of which $26,890,675 was set aside for enlargement 
of plant facilities in the metropolitan area.—V. 124, p. 2428. 


North American Edison Co. (& Subs.).—Bal. 


Mar. 31°27. Dec. 31'26.| Mar. 31 '27. 
Assets— $ $ | LAabilities— $ 
Property & plant342,027,258 337,022,980 | Preferred stock. 20,000,000 
Cash on deposit |Common stock _x27,139,870 
with trustees. 891,436 1,376,752 | Pf. stks. of subs. 64,844,042 63,770,751 
Stocks & bonds | Min. int. in cap. 
of other co’s_- 319,412 316,838; &surp.ofsubs 8,481,880 8,220,671 
Sundry invest. 472,418 472,270 | Fund. debt of co. 25,000,000 20,710,000 
2,849,498 
15,951,835 


$9,372 $1,530 
$53,016 $71,359 


Sheet .— 
Dec. 31 '26. 
$ 


20,000,000 
27,139,870 


Due fr. affil.cos_ 1,669,392 | Fund. dt. of subs151,669,200 151,768,750 
3,995,945 | Due to affil.cos. 6,830,799 8,422,704 
13,657,379 Notes & billspay 2,651,200 3,905,100 
259,125| Accts. payable. 2,423,885 2,454,551 
8,272,719) | Sundry curr.liab. 1,832,748 1,946,183 
7,291, 479 | Taxes accrued - 6,518,744 6,397,125 
361,375 | Interest accrued 2,122,518 1,848,966 
Divs. accrued - 484,280 402,259 

12,027,417 | Sundry accr. liab 105,003 83,185 
| Deprec. reserves 46,010,413 43,994,285 
Other reserves... 6,586.816 6,318,912 
Total (each side) 390,777,715 386,723.672 | Surplus-------- 18,076,317 19,340,359 


x Represented by 385,000 shares of no par value.—V. 124, p. 3209. 


North American Water Works Corp.—WNew Director ,&c. 

William H. Brush, chief water engineer of New York City, has been 
elected a director. 

The corporation announced that it had contracted with the Bethlehem 
Steel Corp. to operate the latter’s water works in Dundalk, Md., The 
water corporation has also acquired the Hanover & McSherrystown “Water 
Co. and Northampton Consolidated Water Co. of Easton, Pa., and the 
Gettysburg Water Co. It plans to acquire the Riverton Consolidated 

ater Co.,a consolidation of four water companies operating around Har- 
risburg.—V. 124, p. 3068. 


Northeastern Power Corp.—St. Regis Paper Co to Acquire 
Control.— 
See that company below.—V. 124, p. 3068. 


Northwest Louisiana Gas Co.—Purchases Bonds.— 

The company announces that it has purchased for cancellation through 
the sinking fund $25,000 of its Ist (closed) mtge. 64% sinking fund gold 
bonds. An issue of $1,200,000 Ist mtge. 64% bonds was offered publicly 
through Edmund Seymour & Co., Inc., and Glidden, Morris & Co. in 
Dec. 1926. and to date $450.000 of ‘these bonds. and $25, 000 of the 5- year 
7% mtge. bonds have been retired through the sinking fund.— V .124,p.2749. 


Ohio Electric Powers Co.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds of 64% series A and 6% 
series B have been called for redemption July 1 next at the Seaboard 
National Bank, trustee, 115 Broadway, N. Y. City. The series A bonds 
will be redeemed at 105 and int. and the series B bonds at 104% and int, 
—V. 124, p. 1981. 


U. S. Govt. secs_ 
Notes & bills rec. 
Accts.receivable 8, 062. 527 
Material &supp. 8,329,821 
Prepaid accts_ -- 536,190 
Discount & exp. 

on securities.. 11,088,908 














Voi. 124 
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~ Oklahoma Railway Co.—Report.— 




















- 1926. 1925. 1924. 1923. 
Red from transportation $1,680,329 $1,531,330 $1,521,843 $1,719,947 
Rev.from other ry. oper- 248,536 201 ,97% 197 ,568 230,653 

Focal opermuagrer 22808) S1Sretgs ite 1G oe 
C ation expenses... _- Bd E a BR oh Bod 4 353, é 
— 69.820 81,698 101,513 111,225 
Net operating income. $417,345 $337,470 $444,169 $486,298 
Non-operating income. - 6,789 12,046 13,264 15,820 
Gross income......-- $424,134 $349,515 A57 433 $502,119 
Int. onfunded & unf.dt- 324,089 = 322,262 $22,678 318,515 
Amortiz. of disc. & mise_ 46,464 47,784 48,012 45,084 
Net income. ..--.---- $53,581 def$20,531 $86 743 $135,520 


—V. 122, p. 2652. 


Pacific Lighting Corp., San Francisco.— Annual Report. 
Conselidated Inceme Account for Calendar Years. 
{Including Pacific Lighting Corp. and Los Angeles Ges & Electric Corp-| 


; 1925. 1924. 923. 
Total gross inceme____ $24,390,866 $21,948,161 $16,204,334 $12,549,632 
Oo . expenseés, taxes, — 
rest depres. &e__ 21,957,323 19,022,927 13,567,740 10,977,217 
Preferred divs (16%) --- §23 ,293 208,100 208,100 208,100 
Common dividends(16%) 1,639,856 (10)949,998 (16)844 ,800(14)4)765,.479 


$270,394 $1,767,136 $1,583,694 $898,836 





Surplus for year_----- 
—V. 122, p. 1611. 

Penn-Ohio Edison Co.—Correction—Earnings for 12 
Months Ended April 30 1927 Show Increase Over Same Period 
of 1926.— 

12 Months Ended April 3@— 


Gross income 


1926. 1927. 
$11,605,572 $13,160,193 


Operating expenses and taxes __- 6,821,287 7 730,548 
Interest on funded debt______---- 2,256,850 2,462 592 
Other interest and disceunt__. me ’ 253,869 139,232 
Dividends on pref. stock of subs. in hands of public =, 717,356 756,213 

at GARNER... nce cnecewe~<------------ $1,556,209 $3.071.006 
Dividends on 7% prior preferred stock - - -- -- = Shay 477 ,254 


Dividends on $6 preferred stock 306,785 


Balance for retirement reserve, and common dividends- - $1,287,267 

In the issue of May 28, page 3209, the years were transposed and the 
1927 earnings were reported under the heading of 1926, and vice versa. 
—V. 124, p. 3209. 


Peoples Arizona Gas & Electric Corp.—Truslee.— 

The Seaboard National Bank of the City of New York has been appointed 
successer trustee under indenture dated April 1 1926 securing Ist mtzge. 
gold bonds of the above corporation. (See “Peoples Light & Power Corp.” 
in V. 124, p. 1220.) 


Peoples Utilities Kansas Corp.—Trustee.— 

The Seaboard Nationa! Bank of the City of New York has been appointed 
successor trustee under indenture dated Jan. 1 1927 securing lst mtge. 
gold bonds of the above corporation. (See also ‘‘Peoples Light & Power 
Corp.” in V. 124, p. 922.) 


Peoples West Coast Hydroelectric Co., N. Y.—Stock. 


The company has filed a certificate at Dover, Del., increasing its author- 
ized capital stock frem $2,500,000 to $2,600,000. 
w Philadelphia Suburban Gas & Electric Co.—Bonds. 
All of the outstanding general mortgage 8% bonds, due 1969, were 


age f called for redemption as of June 1 1927 at 105 and int.—V. 124, 
p. 2908. 


Portland Electric Power Co.—FEarnings Cal. Years.— 








Company Proper— 1926. 1925. 1924. 1923. 
Gross earnings____.---- $11,763,567 $11,045,063 $10,841,617 $10,825,380 
Operating expenses -- - - 5,837,263 5,504,578 5,434,454 5,538,954 

ee es is nn mone 1,215,973 977,672 993,704 1,003,877 
a aaa 2,486,726 2,485,985 2,247,598 2,066,824 
Bridge rentals, &c_-_---- 101,538 103,943 103,477 108,176 
Prior pf. divs. (7% cum.) 475,599 444,361 325,875 205,001 
lst pref. divs. (6% cum.) 368,223 375,000 375,000 375,000 
lst pf. divs. (7.2% cum.) 189,169 47,190 —- sennee 
lst pf. divs. ($6 per sh.) - a ee ae eee 
2d pref. (non-cum.)_-_-_- 300,000 300,000 300,000 75,000 
Depreciation. _...__--- 738,486 717,386 717,386 717,386 

Se ne $47,988 $88,918 $338,592 $735,162 


—V. 124, p. 1981. 
Public Service Co. of New Hampshire (& Subs.) .— 











Period Ended April 30 1927— Month. 4 Months. 12 Months. 
I ee enim ne $286,792 $1,196,935 $3,583,483 
Operating expenses & taxes________- 145,275 611,928 1,917,677 

EELS TTT $141,517 $585,006 $1,665,806 
Interest charges..........---...--- 35,898 131,613 429 ,907 

ee ce ve Gale au aks $105,619 $453,393 $1,235,899 
EE 23,710 102,378 259,315 

Balance for reserves & dividends-__ $81,908 $351,015 $976,585 


—V. 124, p. 2429. 


Public Service Corp. of New Jersey.— Stock to Empl.— 
More than 10,500 ef the approximately regular 18,000 employees of the 
Public Service companies subscribed for 18,511 shares of 6% cumul. pref. 
stock of Public Service Cerp. ef New Jersey in the 25th anniversary offer to 
Seen which epemed May 20 and closed on June 1.—V. 124, p. 2750, 


Public Service Electric & Gas Co.— Meters in Service.— 

Figures compiled by this compete. a subsidiary of the Public Service 
Corp. of New Jersey, shew that for the first time since Public Service was 
formed in 1903, the tetal number of electric meters in service has s assed 
the gas meters. On March 31 last there were 716,775 electric and 703,601 
gas meters on the lines.—V. 124, p. 3209. 


Public Utilities Consolidated Corp.—Organized.— 

This corporation, with general offices in Minneapolis, has been formed 
to operate and manage electric, gas, water and ice companies in which 
the W. B. Foshay Co. holds a controll interest. 

Properties in several States now be operated by the Foshay company 
will be taken inte the new corporationjas subsidiaries. Vermont properties 
serving seven towns will be incorporated as Public Utilities Vermoi t Corp. 
The entire electric system serving towns in northwestern Kansas will 
operated as Public Utilities Kansas Corp., and similar rations will 
be formed for properties in Arizona, Idaho, California, and other States 
» which the Public Utilities Consolidated Corp. has or is acquiring utility 


terests 

Quebec Power Co.—To Split Up Shares.— 

The directors have approved a pro 1 to change the value of the 
capital stock from $100 to no value, four shares of the new stock to 
be exchanged for one of the old.@ A special meet of the stockholders 
will be held on July 12 te vote on the proopsal. ere are at present 
100,000 shares of $100, par value stock issued.— V. 124, p. 1512. 


San Diego Water Supply Co.— Definitive Bonds. — 
The Boston Stock Exchange has been advised that the definitive 1st mtge. 
5% gold bonds are now deliverable. See also V. 124, p. 3210, 2908. 


Southern Cities Utilities Co.— Dividends.— 

The directors have declared a quarterly dividend of $1.50 a share upon 
the 56 | meg a steck, without par value, payable June 1 to holders of 
reco) ay . 
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Heretofore the company has been declaring and paying dividends on it® 
7% pref. stock, par $100, monthly upon the 10th ef each month. The 
last distribution on this stock was made on May 10 1927. 

It is announced that hereafter dividends will be payable on the 7 Mare. : 
stock when and as declared by the directors, semi-annually, on May 10 
and Nov. 10 in each year.—V. 124, p. 793. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Deposits. 

To date 91% of the 1st & ref. mtge. 5% bonds have been deposited with 
the committee representing these bonds. There are 11 other classes of 
securities involved in the reorganization and of all classes together there 
has been deposited 83%. One committee has yet to act on the plan before 
it is declared operative after which it goes to the Indiana Public Service 
Commission for approval. (See V. 122, p. 2343.)—V. 124, p. 1823. 


Trenton Gas & Electric Co.— Debentures Called.— 

All of the outstanding 10-year 614% sinking fund gold debentures, due 
Oct. 1 1935, have been called for payment July 1 at 105 and int. at the 
Guaranty Trust Co., 140 Broadway, New York City. 

The company will purchase before July 1 any or all of the debentures 
presented for such purchase at the Guaranty Trust Co. on a 4% true dis- 
count basis, figured to the date of redemption, namely July 1 1927.— 
V. 124, p. 2591. 


Union Gas & Electric Co., Cincinnati.— Acquisition.— 
See Cincinnati Suburban Power Co. above.—V. 122, p. 1612 





Union Tractioa Co. of Indiana.— Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings ---__----- $3,060,465 $2,939,181 $3,239,188 $3,890,690 
Operating expenses - - - _ - 2.566.742 2,441,873 2,656,066 2,647,123 

ie ap atone RRS s 110,000 125,000 206 ,000 257 ,409 

Net operating revenue $383,723 $272,308 $477 ,122 $986,157 
Other income - - - - - - -- 24,901 52,479 34,305 30,999 
Interest, rentals, &e__-__ aan leis 931,060 943,820 
Exp. of bus operation--- = __-_-_-- Sane... wséaees | aaueee 

Balance, surplus - - -- - $408,624 $289,051 def$419,633 $73,326 


—V. 122, p. 2950. 
United Electric Securities Co.—Farns. Cal. Year 1926. 


Gross income, $588,430; int., exps. & taxes, $335,087; net income $253,344 
ee aes jecwatns ouwenheeeeveeedaeeeee 578,639 

iS. 2° ° .5. Cl uwsieuubae kb ea ee een eee ail $831,983 
ee Rae ee ee EROS CC: 


Total surplus -_----- 
Pref. divs., $70,000; common divs., $120,000__..------------ 


I gk eed eae ieemamdae $1,440,510 
V. 124, p. 2122. 


United Railways of St. Louis.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Rev. from transport’n__$18,641,872 $18,669,776 $19,288,744 $20,220,765 
Rev. from other ry. oper. 231,559 224,799 226,532 232,680 





Gross oper. revenue. _$18,873.431 $ $19,515,276 $20,453,445 











$18,894,575 
Oper. exps. (incl. depr.)_ 14,626,848 14,684,077 15,093,195 15,123,183 
Surp. over oper. exp__ $4,246,583 $4,210,498 $4,422,080 $5,330,262 
Teeth. 4666s Ce ees 1,818,288 1,810,701 1,772,134 1,832,603 
Income from oper____ $2,428,2°5 $2,399,797 $2,649,946 $3,497,659 
Inc. from other sources_ 202.874 285,450 287 ,870 225,701 





Gross inc. (less oper. 
expenses & taxes)__ $2,631,168 


$2,685,247 
Deduction from income. 2,677,568 


2,892,515 


$2,937,816 $3,723,360 
2,907,939 2,913,615 








Net loss from ry. oper. $46 400 





$207,268 sur$29,877 sur$809,745 

Net rental income from 
bus equipment - - - - - - 2,836 caer -ceewese || <eeoleee 
Net loss for year_---- $43 564 $206,174 sur$29,877 sur$809,705 


—V. 124, p. 2751. 
Utah Idaho Central RR., Ogden, Utah.— 


This company, A Delaware corporation which owns all of the common 
stock of the Utah Rapid Transit Co., succeeded the old Utah Idaho Central 
RR. on Nov. 20 1926. The present officers and directors are as follows: 

Officers: M. E. Singleton, Chairman & President; A. B. Spore ° 
Vice-Pres., Denver, Colo.; Joseph Scowcroft, V.-Pres.; J. H. Singleton, 
Sec. & Treas.; E. L. Morris, Auditor; P. H. Mulcahy, Gen. Megr.; J. H. 
Singleton, Purchasing Agent, Ogden, Utah. 

Directors: M. E. Singleton, A. B. Apperson, Denver, Colo.; Allen May, 
St. Louis, Mo.; Jos. Scowcroft, J. H. Singleton, L. R. Eccles, P. H. Mul- 
cahy, M.S. Eccles, M. A. Browning, G. L. Becker, Ogden, Utah; Robert 
Anderson, Logan, Utah. 

Balance Sheet Dec. 31 1926. 


Assels— Liabtitites— 
Road and equipment-.------- $5,555,813 Capital stock (no par) --_------ $2,771,850 
Utah Rapid Tran. Co. stock_- 100 First mortgage 6s__._...---- 2,000,000 
do do bonds --_--_- 8,050 Equipment obligations ------- 92,138 
do bond coupons _- 7,259 Audited acc’ts & wages pay --- 57,191 
Ogden Iron Works stock----- 600 Miscell. ace’ts payable- ------ 7,194 
Preston-W hitney Irrig. Co. stk. 125 Accr'd int., equip. obligations - 1,756 
ia dake ahha edness ade ds eee 11,211 Liability for provident funds-- 2,021 
Special deposits. .........--- 3,086 Other deferred liabilities----- 15,516 
Notes receivable. _......---- 1,708 Oper. reserves, eoaches-_----_- 3,163 
Misc. acc’ts receivable- ------ 52,810 Accrued depree., road & equip. 3,724 
Interest receivable_---.....-- 150 Other unadjusted credits -_---_- 2,357 
Material and supplies- ------- 108,653 Surplus not avail. for dive_... 728,146 
Insur. prems. paid in advance_ 9,418 | Profit and loss.............-. 6,773 
Dise. & exp. on fund. debt-_-_- 1,945 
Other unadjusted debits----- 30,903 
, ee eee oF ne $5,791,830 
—V. 123, p. 3040. 
Virginia Electric & Power Co.—Bonds Sold.—A 


banking group composed of Stone & Webster and Blodget, 
Inc., Chase Securities Corp., Blair & Co., Inc., and Brown 
Brothers & Co. have sold at 9844 and int., to yield over 
5.10%, $3,000,000 additional Ist & ref. mtge. gold bonds, 
series A, 5%. Dated Oct. 1 1925: due Oct. 1 1955 (see 
description in V. 121, p. 2639). 


Data from Letter of Harry H. Hunt, Chairman Board of Directors. 


Consolidation Capitalization (Company and Public Utility Subsidiaries), 
Adjusted to Include this Additional Issue of Bonds. 
Authorized. Outstanding. 

ET? U8 eee Open $12,000,000 
Divisional mortgage bonds-----_--_---- Closed a22,585,000 
Equipment trust certificates.._........ --...------. 135,623 
Securities of subsidiary company__-_-_ —-_______ ___ 750,000 
Series A 7% cum. pref. stock_______-_ serene { b10,289,200 
Series B 6% cum. pref. stock.______-_ c2,547,300 
Common stock (no par)._...__-.____- 480,000 shs. d478;020 sbs. 

a Does not include $677,000 bonds held in treasury and 446,000 


poser or held in sinking funds, &c. Bonds of Norfolk Ry. & ht Co., 
ormerly a leased company, became divisional bonds by the merger of 
that company with Virginia Electric & Power Co., effective Feb. 28 1927. 


b Includes 202 shares issuable in exchange for old stock of the 


com > 
c Includes 1,178 shares subscribed for and 625 shares issuable in eudhanne 
for capital stock of Norfolk ~ 4 & Light Co. shares 


of the company. 


d Includes 204 


ble in exchange for old stoc 
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Data from Letter of Harry H. Hunt, Chairman of Board. 


Company.—Formerly Virginia Ry. & Power Co. 
Virginia in 1909. Company’s system serves without competition a large 
portion of Tidewater Virginia and northeastern North Carolina with 
electric light and power, does the gas businessiin Norfolk, the electric 
railway and bus business in a number of important communities, and 
an ice business in two smaller communities. nt population served 
is about 610,000. 

The steam, oil and petro sestgts power plants have an aggregate generat- 
ing capacity of 175,6 DD. The principal stations are inter-connected 
by 456 miles of trasrmi:sion lines of 6,600 volts or over in operation, 
serving an area »f atout 16,000 square miles. Land and rights for the 
development of a large amount of additional hydro-electric power are 
owned. The gas plant at Norfolk has a storage capcity of 2,400,000 cu. ft. 
and 261 miles of mains. Street and interurban railways operating 542 
revenue type cars over 214 miles of main track are supplemented by 241 
buses. The properties have been well maintained and are in excellent 
operating condition. 

Valuation.—The value of these properties as of April 30 1927, based 
on values found by Virginia State Corporation Commission (or by agree- 
ment with municipalities) for rate making, and brought up-to-date by 
net additions to plant at cost and net cash in escrow including the pro- 

of this issue, is about $65,700,000. 

Purpose.—Proceeds from the sale of these bonds will be applied toward 
retirement of floating debt incurred for construction and other capital 
rejuirements and to provide in part for the company’s construction and 
other capital requirements during 1927. These include the completion 
of an additional 40,200 h.p. generating unit in the Norfolk plant and of 
high-tension transmission lines to extend the company’s service. 


Consolidated Earnings—12 Months Ended April 30 1927. 


Was incorporated in 


RS es a cence nes rey ee "ee ee $14,847,018 
Operating expenses and taxes (including Federal taxes)____.___ 7,376,687 
DL + A. ocak dvdcicieubnes ean 46 aen a SRP 1,561,245 
a $5,909,086 


Required for interest on equipment certificates, divsiional bonds 








and dividends on preferred stock of subsidiary : aoee Saree 
Required for int. on Ist & ref. bonds, incl. this additional issue__ 600,000 
OE ee ee Sa a $4,111,221 


The above net earnings are 3.3 times the amount required annually for 
interest on these bonds plus charges on prior securities. The balance 
after all such charges is 27.7% of gross earnings. These net earnings 
do not reflect additional business to be obtained from the application of 
the proceeds of the bonds now offered. 

anagement and Control.—Company is under the executive management 
of Stone & Webster, Inc. Over 98% of the common stock of the company 
is owned by Engineers Public Service Co.—V. 124, p. 2592. 


Worcester Gas Light Co.—Control.— 

Deposits of sufficient stock having been made, the sale of the controlling 
stock interest in this company to the New England Gas & Electric Asso- 
ciation has been declared effective.—V. 124, p. 3071. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—No changes in price were announced by the 
leading refiners during the week. 

Fur Workers Strike Called.—Differences between International Fur 
Workers’ Union and Joint Board of Furriers, recently expelled from the 
union, underlying cause of strike. New York ‘‘Times”’ June 3, p. 8. 

General Electric Co. Reduces Prices 5% on Distribution Transformers and 
Small Power Transformers—Sizth Reduction Since 1920.—See that company 
below. New York ‘‘Times’’ June 1. 

Westinghouse Electric & Manufacturing Co. Reduces Prices 5° on Distribu- 
tion Transformers.—‘‘Wall St. News’’ June 2, p. 1. 

Pittsburgh (Pa.) Bricklayers Strike June 1.—1,600 union bricklayers 
demand 12'%c. per hour increase in wages and 5-day week. ‘‘Wall St. 
Journal’? May 27 and June 1 ; 

Mail Order Companies Reduce Prices on Tires, Tubes and Batteries.— 
Sears, Roebuck & Co. have reduced the price of tires and tubes 7 to 10%, 
effective yesterday, and prices of batteries 7°. Montgomery Ward & Co. 
have reduced tire and tube prices about 10°,Z and battery prices about 
6%. New York ‘‘Times’’ June 3, p. 31. 

New York City Building, Printing and Paving Workers to Get Wage Increases. 
patel have schedules raised to ‘‘prevailing wage rates.’’ New York ‘‘Times”’ 

une 3, p. 1. 

Matters Covered in ‘‘Chronicle’’ May 28.—(a) Conference of Secretary 
Work with representatives of oil companies on over-production, p. 3138. 
(b) Changes among committees and officers of New York Curb Exchange, 

. 3150. (c) Philadelphia Stock Exchange suspends two members for 
nsolvency, p. 3150. (d) Federal Trade Commission moves for dismissal 
of actions against Bethlehem Steel and Republic Iron & Steel companies, 
p. 3154. 


Allerton New York Corp.—Permanent Ctfs. Ready.— 

The New York Trust Co. is now prepared to exchange permanent Ist 
mtge. 5% % sinking fund gold loan certificates, due 1947, for the outstand- 
ing temporaries (see V. 124, p. 924, 794).—V. 124, p. 3211. 


Allis-Chalmers Mfg. Co.—Pref. Stock Called.— 


All of the outstanding preferred stock has been called for redemption 
July 1 next at 110 and divs. at the Guaranty Trust Co., transfer agent, 
140 Broadway, N. Y. City. If so requested, payment will be made on 
stock certificates surrendered prior to July 1 1927 at a discount on the 
basis of 414% per annum.—vV. 124, p. 2910, 2751. 


Almar Stores Co., Philadelphia.— New Financing—New 
President, &c.— 


William I. Greenfield has been elected President, 
Marks, who has been elected Chairman of the board. 
William W. Eden have been elected directors. 

The board has authorized the issue of $300,000 of 3-year 6% notes with 
the right to convert into stock of the company at $17.50 per share. This 
issue was underwritten by Albert N. Greenfield & Co. 

The board also authorized the issue of an additional 20,000 shares of stock 
to be offered to the present stockholders at $15 per share. 

In accepting the Presidency, William I. Greenfield stated: 

“The policies which were established and which were pursued under the 
management of Mr. Marks will be continued. This includes the discount- 
ing by the company of its trade bills, &c. Additional stores will be added 
as rapidly as possible to the 220 now doing business of over $8,000,000 per 
annum, wherever they seem to be needed.’’ 


Alton-St. Louis Bridge Co.—Bonds Offered.—William 
R. Compton Co., New York, Oliver J. Anderson & Co. and 
Bitting & Co., St. Louis, are offering at 100 and int. $1,750;- 
000 Ist (closed) mtge. sinking fund 7% gold bonds. 


Dated May 1 1927; due May 1 1947. Principal and int. (M. & N.) pay- 
able at Bankers Trust Co., New York, or at Mercantile Trust Co. in St. 
Louis, trustee. Denom. $1,000 and $500 c*. MRed., all or part, by lot 
on any int. date on 30 days’ notice at 105 and int. Int. payable without 
deduction for any Federal income tax not in excess of 2% per annum. 
Company agrees to refund to resident holders upon proper application cer- 
tain State taxes as defined in the mortgage. 

Sinking Fund.—Mortgage will provide for a sinking fund into which, after 
the expiration of one year after the bridge is open for operation, there shall 





succeeding Albert S. 
Ernest T. Trigg and 


be paid out of the net earnings of the preceding year, as more particularly 
defined in the mortgage, 40% of such net earnings in such year. All bonds 
purchased or retired through the sinking fund will be canceled. The oper- 


ation of the sinking fund through purchase in the open market or by redemp- 
tion is expected to retire this issue prior to maturity, according to the esti- 
mate of earnings. 


$700,000 7% Debentures Offered—Oliver J. Anderson 
& Co. and William R. Compton Co. are offering at par and 
int., to yield 7%, $700,000 15-year debenture sinking fund 
7% gold bonds (with detachable stock warrants). 


trustee. Denom. $1,000, $500 and $100 c*. Red., all or , by lot on 
any int. date on 30 days’ notice at 105 and int. Int. payable without de- 
duction for any Federal income tax not in excess of 2% per annum. Com- 

ny agrees to refund to resident holders upon proper application certain 
tate taxes as defined in the mortgage. 

Sinking Fund.—Trust agreement will provide for a sinking fund into 
which, after the expiration of one year after the bridge is = for operation, 
there shall be paid out of the net earnings of the preceding year, as more 
particularly defined in the mortgage, 25% of such net earnings in such year. 
All boads purchased or retired through the sinking fund will be canceled. 
The operation of the sinking fund fund through purchase in the open mar- 
ket or by redemption is e ed to retire this issue prior to maturity, 
according to the estimate of earnings. 
Stock Warrants.—Each $1,000 bond will carry upon issue a detachable 
stock warrant entitling the holder thereof as a bonus to 10 shares of the 
comiees stock of no par value of the company; each $500 and $100 bond 
will carry a proportionate one. At or before the time of delivery of deben- 
ture bonds stock will be deposited with the trustee, which stock will be held 
in escrow for the exercise of the warrants in connection with this offering. 


Data from Letter of Pres. H. H. Ferguson, Alton, Ill., May 20 1927. 


Company .—Incorp. in Delaware in March 1927 fer the purpose of con- 
structing, owning and operating two highway toll bridges and connecting 
highway; one across the Mississippi River at Alten, Ill., and the other across 
the Missouri River near Bellefontaine, Mo. 

The property will consist of a bridge across the Mississippi River at 
Alton, lll., with a viaduct approach; a bridge acress the Missouri River 
near Bellefontaine, Mo.; and a modern, hard-surface, 2@-feet highway ex- 
tending from the Mississippi River Bridge te the Misseuri River Bridge, a 
distance of 20,000 ft., and extending south $8,060 ft. frem the Missouri 
River Bridge to a connection with the public highway leading to St. Louis. 
The Alton terminus of the approach to the Mississippi River Bridge is at 
East Broadway and Langdon St. in the City ef Alten. All of the pro y 
of the wreeny will be owned in fee except the Alten approach, which is a 
perpetual easement granted by the City of Alten. The bridge over the 
Mississippi River will be located parallel to and 260 ft. downstream from 
the existing railroad bridge and will include one threugh truss span 445 ft. 
long over the navigable channel and 6 through truss spans 283 ft. long. 
The opens viaduct and the river spans are all supported upon concrete 
pedestals and piers. The bridge across the Missouri River near Bellefon 
taine, Mo., will be located just downstream from the present railroad bridge. 
It will include 4 through truss spans 445 ft. long; a south approach girder 
span 60 ft. long; a north approach of 3 girder spans 210 ft. long, all sup- 
ported upon concrete pedestals and concrete piers. The bridges and a 
roach viaducts will have floors of reinforced concrete. The height of the 
ridges will permit river traffic to pass beneath at all stages of water, thus 
eliminating the interruption of traffic and the cost of operation that would 
be required by a movable span. It is expected that the bridge will be com- 
pleted and open for traffic about June 1 1928. 

Earnings.—Based on gross revenue and net earnings, as estimated by 
Ford, Bacon & Davis, Inc., engineers, for the first 5 years of operation, 
there should be available net earnings over this period of over 2.28 times 
the maximum annual interest charges on the bonds and over 3.20 times the 
maximum annual interest charges on the debentures. 


Year 1928-29. 1929-30. 1930-31. 1931-32. 1932-33. 
Gross revenues based on 
§- $284,000 $317,600 $343,000 $365,200 $ 83,200 





average toll rate $0.40 %4 
Net before interest, Federa 


taxes and depreciation__*233,000 262,600 284,000 302,200 316,200 
Net after int.on lst M.bds., 

avail. for int. on debens- 110,500 141,080 164,230 184,740 201,540 
Int. on deben. bds. outst_. 49,000 48,370 47,320 45,850 44,100 
Net after int. on fund. dt., 

deprec. and Fed’! taxes. 38,493 65,489 86,422 105,435 121,481 
Earned per share on 50,000 

share capital stock__-_-_- one 1.31 1.73 2.11 2.43 


*An additional independent survey by the G. K. Parsons Corp., New 
York, shows net income from operation slightly in excess of the figures 
given above. 


Capitalization— Authorized. Outstand’g. 
lst mtge. sinking fund 7% gold bonds (this issue)._$1,750,000 $1,750, 
Debenture sinking fund 7% gold bonds-_-______-_-__- 900,008 700, 
eo Se , en eee 50,000 shs. 50,000 shs. 


Franchise.—The Congress of the United States has granted a franchise, 
which has been acquired by the company, giving the right to construct, 
maintain, own and operate the bridges and approaches and to charge touc 
for the use thereof. The necessary approval of the Secretary of War ha‘ 
been obtained. The franchise gives to the States of Missouri and Illinois 
or the political subdivisions of either State, the right at any time at acquire 
the property by purchase or by condemnation, and after 20 years from date 
of completion to acquire the property by condemnation at a price equal to 
the actual cost of constructing the bridges and approaches, less a reason- 
able deduction for actual depreciation, plus the actual cost of acquiring 
the necessary interests in real property, and actual expenditures for neces- 
sary improvements. 


Amalgamated Laundries, Inc.—Initial Pref. Div.— 

The directors have declared an initial monthly dividend of 58c. per share 
on the $7 cumul. sinking fund preferred stock, no par value, payable July 1 
to holders of record June 15.—V. 124, p. 3071. 


American Beet Sugar Co.—Balanee Sheet March 31.— 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabiltties— $s $ 
Factories, lands, Common stock_-_x10,000,000 10, ,000 
equipment, &c_17,413,263 17,769,409 | Preferred stock... 5,000,000 5,000,000 
Secur. of oth. cos. 1,153,458 441,258 | Notes payable___. 4.950,000 3,450,000 
eee 1,771,004 1,610,073) Accounts payable. 141,491 390,684 
Unsold sugar (cost) 2,962,235 3,452.737| Accr. local taxes, 
Acc’ts receivable... 657,132 543,718) interest, &c.... 220,238 212,072 
Comm’|live stock. 100,374 89,105 | Divs. declared_... - ----- 87,500 
Material & supplies 1,113,976 1,338,634) Due sub. cos_---- 55,593 458,853 
Advanced farm & Res. for wkg. cap_ 1,700,000 2,000,000 
land expense... .131,289 124,898 | Unapprop. surplus 129,312 584,323 
Deferred expenses. 518,673 532,338 6% debentures... 3,309,000 3,403,000 
Res. for sink. fund 300,000 200,000 
Total(each side) 25,821,404 25,902,170 ' Res. for cemting’s- 15,770 115,737 


x Authorized 260,000 shares of no par value; eutstanding, 150,000 shares. 
A comparative income account was published im V. 124, p. $212. 


American Can Co..—Wins Taz Refund — 

Federal Judge Joseph L. Bodine June 1 at Trenten, N. J., handed down 
a decision awarding to the co npanly and its subsidiaries a judgment re- 
storing approximately $3,000, collected frem the cempany by the 
Internal Revenue Department in extra assessments en American Can’s 
1917 income tax. The Judge held, in effect, that the Revenue Depart- 
ment was without justification and legal autherity in readjusting the esti 
mate on the —— ‘s 1917 income and making additienal assessments 
of $2,705,501 on the is of the adjusted estimate. 

The company paid $3,265,499 in profits tax in 1917, based on the com- 
putation of the net cash income received for that year. Subsequently the 
revenue collector went over the firm’s books and made adjustments that 
increased the firm's income by several millions of dollars. On the basis 
of the collector's figures the Government collected additional taxes amount- 
ing to $2,705,501.—V. 124, p. 3071. 


American Druggists’ Syndicate.—Larger Dividend.— 

The directors have declared a semi-annual dividend of 4%, payable June 
30 to holders of record June 15. The last previous dividend was 3%, 
paid April 15 1925.—V. 124, p. 3071. 


American Ice Co.—WNotes Called.— 

All of the outstanding 15-year 7% conv. gold debenture notes, dated 
July 15 1924, have been called for payment July 15 next at 110 and int. at 
the Equitable Trust Co., registrar, 37 Wall St., N. Y. City. Holders of 
these notes have the right to convert the same into common stock at any 
time until and including the date of redemption.—V. 124, p. 3212. 


American International Corp.—Changes in Personnel .— 
Thomas E. Bragg has been elected Vice-President te succeed W. M. 





Dated May 1 1927: due May 11942. Principal andint (M & N ) pay- 
able at Bankers Taust Co., New York, or Mercantile Trust Co., St. Louis, 





Crozier, resigned. Vice-Prseident H. Z. Arthur has also been made 
. rer. Georse P. Healey becomes Asst. Treasurer. Secretary D. G. 
Miller has been appointed assistant to the President.—V. 124, p. 2431. 
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Anglo-American Oil Co., Ltd.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Prof. (aft.exc.pref.duty) - £3,042,387 £2,668,.2323 £3,038.021 £2,167,.923 
Deprec. (ships, plant ,&c) 799,195 811,485 813,942 756,641 

Int. & prems. on notes 
rt et x66 794 


paid off, &c 
Provision for taxes 512,41 340,922 
on steamships sold_ 
Exp. of issuing new cap- 
ital & gold notes 
Dividends 800,539 


Balance, surplus £834 696 
x Interest on gold notes only.—V. 124, p. 3072. 


Arizona Copper Co., Ltd.—Report.— 
Years End. Mar. 31— 1927. 1926. 
Divs. on holdings, &c__. £65,131 £46 .038 
Trasnf. fr. reserve acc’t_ 10,500 64,000 
43,004 58,862 


£118,635 £168,900 
3,164 3,320 3.512 


£115,471 £165,580 £202 .691 
37 ,997 56,996 75,995 


8,583 10,837 
£100,000 £115,858 


369 605 
419,787 





£50 .454 
70,000 
85,749 


£206 .203 








£251,257 
76,520 


12,994 
£161,743 


Div. on ord. shs. of co_- 
Est. income tax & corp. 
profits tax 


Bal. to be car'd for’d_- 
—V. 123, p. 2781. 


Autosales Corp.— Dividend of 3% on Pref. Stock.— 

The directors have declared a dividend of 3% ($1.50 a share) og the $3 
non-cumulative pref. stock, payable June 30 to holders of record ne 15. 
Last year a disbursement of $3 a share was made on Dec. 24 (see V. 123, 
p. 2904).—V. 124, p. 1671. 


Barnsdall Corp.—To Change Capital Structure.— 

The directors have voted to recommend to the stockholders at a meeting 
to be called at an early date that there be a change in the corporate structure 
of the company, doing away with separate classes of ‘‘A’’ and ‘‘B"’ stock, 
and changes the entire common stock of ‘‘A”’ and ‘‘B"’ into one class, with 
equa! rights and voting power. The total number of shares is to remain 
the same as now outstanding.—V. 124, p. 2594. 


Best & Co., Inc., N. Y. City.—Stock Sold.—Hayden, 
Stone & Co., New York, have sold at $53 per share 100,000 
shares common stock (no par value). 

Transfer agent, Bankers Trust Co. Registrar, New York Trust Co. 


Capitalization upon Completion of Present Recapitalization. 
Authorized. Outtionding.. 


Preferred stock (par $100) 463.100 
Common stock (no par value) 150,000 shs. 


Data from Letter of Ancell H. Ball, President of the Company. 


Business and History.—Best & Co., one of the leading and oldest stores in 
New York City specializing in wearing apparel and accessories, was founded 
in 1879. Thestore became nesione=y famous under the name of “‘Liliputian 
Bazaar,"’ as the outstanding store selling exclusively fine ap | for children, 
The owners gradually extended their lines so that by 1918 Best & Co. had 
become a specialty store for wearing apparel in general. The business has 
been a continuing success from the start and 1926 sales amounted to 
over $11,500,000, having doubled since 1918. Company has occupied its 

nt location on the northwest corner of 35th St. and 5th Ave. since 1910. 

he company’s store has a frontage of 102 feet on 5th Ave. and 123,000 
sq. ft. of space in this important and active retail section. 

It is estimated that its present space can take care of $3,000,000 increased 
sales and the Fifth Ave. building is so constructed that two more stories 
may be added, which would provide sufficient space for several million dol- 
lars more sales. 

Sales and Earnings.—Sales and profits for the years ending Jan. 31, on 
the basis of the present recapitalization, have been certified to as follows: 

1927. 1926. 1925. 1924. 1923. 


3 3 3 x 3 
11,582,895 10,675,598 9,828,415 9,487,843 9,221,145 
Net profit before 
983 ,537 805,047 789,850 778 663 


State& Fed.tax. 1,091,707 
Net profit after 

900,207 815,561 673.789 661.798 651,766 

37,048 37 ,048 37,048 37,048 


37 ,048 

common stock. 863,159 778,513 636,741 624,750 614,817 
Earned per share 5,75 5.19 4.24 4.16 4.09 

For the first quarter of the current fiscal year company reports that net 
sales show a gain of 9.85% over the corresponding months of 1926 and 
that net profits show a gain of approximately 19%. 

Dividends .—It is planned to put the common stock on a regular $3 annual 
dividend basis, paying 75 cents quarterly begining Sept. 15 1927. 

Listing.—Application will be made to list the common stock on the New 


York Stock Exchange. 
Balance Sheet Jan. 31 1927. 


(Giving effect to the provisions of a contract dated May 17 1927 relative 
to the appraisal of real estate and leaseholds, the reduction of good will to 
a nominal value of $1 and the reclassification of capital stock.]} 

Asseis— Ltabiltiies— 

Cash & call loan receivable- -. Acc’ts pay., trade creditors... 
Marketable secur. at cost---- Miscell. accounts payable-_--.. 
Customers’ acc'ts & notes rec. 1,347,635 Acer'd salaries & expenses... 
Miscell. accounts receivable_-_ 12,490 Divs. on pref. *‘A’’ stock 
CO ee 1,118,328 Reserve for Federal taxes__.. 
Miscellaneous investments--- 26,057 Reserve for contingencies._.. 
Prepaid expenses 53,683 6% preferred stock 

Fixed assets a2,728,911 Common stock 

Good-will 1, Earned surplus 


$5,948,795 $5,948.795 

a Real estate and leaseholds (appraised value), $3.275.000; less real 
estate mortgage maturing May 4 1931, $950,000. Furniture, fixtures and 
structural alterations, at cost, less depreciation, $380,235. Delivery equip- 
ment, at cost, less depreciation, $23,676. 

b Authorized, issued and outstanding, 150,000 shares of no par value 
(Stated value $25 per share), including the net capital surplus of $720,624 
arising from the appraisal of real estate and leaseholds after writing down 
goodwill to a value of $1.—V. 124. p. 3213. 


(F.) Burkhart Manufacturing Co.—Earnings.— 

Net profits before Federal taxes for the first quarter of 1927 are reported 
by the company to be $69,038, which is equal to $1.75 on the preference 
stock after all charges and taxes and 91 cents on the common stock after 
the quarterly dividend on the preference stock. These earnings are at an 
annual rate of $6.98 on the preference stock, which is well over 3 times the 
annua! dividend requirements, and $3.63 on the common stock, or consid- 
erably in excess of 2 times the annual dividend of $1.50.—V. 124, p. 2285. 


(A.M.) Byers Co.—Rights.— 

The preferred and common stockholders of record June 20 will be given 
the right to subscribe on or before July 15 for 40.00% dditional shares of 
common stock (no par value) at $73 a share, on the ba of one new common 
share for every five preferred or common shares oWued. The proceeds 
will be used to pay for the development of the Ashton Process and other 
plant improvements.—V. 124, p. 2752 

Capper & Capper, Inc.—Allotment Certificates Offered.— 
Lewis-Dewes & Co., Inc., Chicago, are offering a limited 
amount of allotment certificates representing the deposit 
with the trust company of units consisting of 1 share of 7% 
preferred and 3 shares of common stock at $130 per unit, 
plus accrued div. on preferred stock from May 5 1927. 

The preferred stock is preferred as to assets and dividends. Red. all or 
part upon 30 days’ notice at 105 and divs. Dividends payable Q.-M, 


12,433 
£65,041 





Real estate mortgages 


Present pref. div_ 
Profits avail. for 


$591,466 
70.225 


$289,659 
38,856 
244,225 
18,424 
146.416 





Devidente tree of the present ermal Tyee! neome tax and State of Illi- 
nois personal property tax. cago Trust ., registrar. 

Corporation is the outgrowth of a business founded in Chicago in 1893. 
It now operates 6 stores, 2 in Chicago and one each in the cities of Milwau- 
kee, Minneapolis, St. Paul and Detroit. It has been built from a small 
beginning entirely from earnings and is considered in trade circles as one of 
the finest and most profitable retail businesses in the United States, dea 
in high grade men’s clothing and furnis . . The stores are well equip ° 
centrally located and each is on a profitable basis of operation. 

Capitalization— Authorized. Outstanding. 
Sinking fund gold debentures 6%, due Jan.11937. $600.000 $600. 
Pref. stock 7% cumulative (par $100) 1,000. 600.000 
Common stock, 70.000 shares (par $5) 350,000. __ 350,000 

Purpose.— Proceeds of this issue of pref. stock, together wi.h $600,000 6% 
debentures ,will be used as part payment for the acquisitionof the predecessor 
company, Capper & Capper. Compare V. 124, p. 2596. 


Canadian Canners, Ltd.—Zarnings.— 
Calendar Years— 926. 


Divs. on preferred stock 
I on 


Previous surplus 
Trans. to invest. & conting. res 





$184,498 


$174 834 
995.621 811,123 
650,000 


$520,455 





Profit and loss surplus Dec. 31---- $995,621 


—V. 122, p. 1316. 


Central Fire Insurance Co. of Baltimore.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $541,550 
(54,155 shares, par $10 each) voting trust certificates for capital stock, 
with authority to add from time to time up to 45,845 shares additional, 
upon official notice that they have been deposited under the voting trust 
agreement. 

Company was incorp. March 17 1865, in Maryland, for the purpose of 
writing fire and inland insurance. Its capital consists of 100, shares of 
capital stock (par $10). The voting trust agreement is dated Jan. 2 1926, 
the voti trustees being Henry G. Hilken, John P. Lauber, Charles H. 
Roloson, Jr., Frank Novak and Howard Baetjer, and extends for 5 years, 
unless terminated earlier. 

The stock pays dividends of 10% per annum, pavable semi-annually. 
Transfer office Safe Deposit & Trust Co., Baltimore. Office located at 
Holliday and Baltimore Streets, Bertier. 
$622,479 

161,754 


1924. 
$620,561 
262,305 


1925. 
$633 317 
257,595 
Chicago Railway Equipment Co.—Annual Report.— 

Calendar Years— 1926. 925. 1924. 1923. 
p $88,635 $160,052 $405.032 $1,097,321 

Pref. dividends (7% --- 209.775 9.77 209.775 209,7 
Common dividends ($3)179,808 ($3)179.808 ($3)179,808 ($3)179,808 


def$300.948 def$229.531 $15,449 
$948,659 1,249,607 1,479,138 





$707,737 
1,494,587 


Balance, surplus 
Profit & loss surplus. --_- 
—V. 122, p. 1316. 


Childs Real Estate Co.—Bonds Called.— 

Forty-five series A and 18 series B investment gold bonds, dated Sept. 1 
1909 have been called for payment Sept. 1 at 110 and int. at the Empire 
Trust Co., 120 Broadway, N. Y. City.—V. 122, p. 3214. 


City Ice & Fuel Co.—Obituary.— 
Pres. L. B. Patterson died this week at Roodhouse, Ill.—V. 124, p. 3214. 


City Stores Co.—Earnings.— 
Quarter Ended April 30— 

Net profit after depreciation and reserve, for con- 
tingencies, but before Federal taxes 

—V. 124, p. 1516. 


Clover Valley Lumber Co., Loyalton, Calif.—Bonds 
Offered.—Lacey Securities Corp. and Stone & Webster and 
Blodget, Ine., are offering $1,250,000 Ist (closed) mtge. 6% 
serial sinking fund gold bonds at prices ranging from 100 and 
int. to 100.40 and int., to yield from 54% to 6%, according 


to maturity. 

Dated May 1 1927; due corey 1928-1940. Both principal and int. 
(M. & N.) payable at Illinois Merchants Trust Co., Chicago, trustee, with- 
out deduction for any norma] Federal income tax payable at the source 
not in excess of 2%. Red. all or part in order of maturity on any int. date 
upon 30 days’ notice at 100 and int.- plus a premium of 2%. enomina- 
tions, $1,000 and $500 c*. 

Data from Letter of H. B. Hewes, President of the Company. 

Company.—Was originally established in 1917. In Dec. 1923 additional 
capital was put into the business by new interests, and during the last 
three years the company has had a substantial growth. It is engaged in the 
manufacture and sale of California white pixe lumber with mills at Loyal- 
ton, Callf., and is practically assured of a perpetual operation on a sustained 
yield basis, its timber reserves being in exc:ss of 2,200,000,000 feet. Its 
product is a soft, fine textured lumber, white in color and light in weight, 
which enjoys a broad market. Company has a good local demand for its 
lower grades, over 25% of its output being consumed in California. Other 

rincipal points of distribution are the metropolitan districts of New York, 
hiladelphia, Baltimore, Chicago and Kansas City. 

Securily.—Bonds wi.) be secured La a closed first mortgage on timber- 
lands, mills, plants, railroads and equipment in Plumas and Sierra counties. 
Calif., and Douglas County, Nevada, valued in excess of $3,500,000, and 
by the assignment of the company’s interests in its timber purchase con- 
tracts with the U. S. Govrrnment, subject only to deferred payments on a 
rail purchase contract due 1927 to 1931, amounting to $62,110. The fee 
timber alone, subject to the mortgage, is over 340,000,000 feet, according 
to the estimates of James D. Lacey & Co., and is appraised by them at 
$1,500,000. Company has also agreed that as it is acquired it will subject 
to the mortgage at least 50,000,000 feet more timber tributary to the Loyal- 
ton operation. No "2; has been made to appraise the company’s 
timber contracts with the U. S. Government, but obviously they can be 
considered as having a very large value. 

Earnings.—Net earnings of the company available for interest charges 
after depletion and maintenance, but before depreciation and Federal in- 
come taxes, for the year ended Dec. 31 1925 were $188.462. Such earnings 
for the year ended Dec. 31 1926 were $193,592. or over 2% times the maxi- 
mum interest requirements on these bonds. In these years the company 
operated on what it considers its minimum cut basis, and in view of the 
adverse market conditions prevailing during the period this statement does 
not reflect its normal earning power. 

Sinking Fund.— Mortgage will provide for monthly sinking fund payments 
at the rate of $4 per 1,000 feet for all fee timber subject to the mortgage cut 
the preceding 30 days and $1.00 per thousand feet for all other timber cut. 
Thus the sinking fund payments on the fee timber alone will provide funds 
for bond retirement substantially in excess of this issue of bonds. 

Purpose.—Proceeds will be used for the retirement of present indebted- 
ness, the purchase of additional timber and for additions to working capital. 


Balance Sheet Dec. 31 1926 (Afler Giving Effect to Present Financing). 


Assets— |_Liabilities— 
Cash $125.702|Contr'ts & acc’ts payable. $125,100 
23,063 


1927. 
$267,971 


1926. 
$230,137 


Acc’ts receivable (net) --- 109.784 | Provision for Federal taxes 
Inventories 426,472|  & other expenses 

Investments 550 | Notes & contracts payable, 
Capital assets 3,639.474! due 1928 to 1934 

Deferred charges 131,473 | First mortgage 6s 

| Preferred stock ______ 

————- |Common stock (par $1)_-_ : 

Total (each side) -_-_---- eg ee ee ee a992.103 

a Including appreciation through apprai.al of timber and timber lands. 


Continental Motors Corp.—Shipments, &c.— 

During May of this year shipments of motors by the corporation show an 
increase of 37 2-10% over May of last year, according to a statement just 
issued by W. R. Angell, Executive Vice-President of the company. 
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Schedules for June also show a still larger increase over the same month 
of last year. According to the statement, orders are entered for 29,965 
motors as against shipments of 19,413 for June 1926—an increase of 54%. 

In discuss: the statement, Mr. Angell said: ‘‘We are very much 
gratified over the business done the sat few months—our shipments greatly 

exceeding those of the same period of last year and the schedules we have 
received from our customers for shipments during the next few months 
indicate further substantia] increases. We expect that June will be the 
bigs est month the company has ever had. In p = aring for this increased 

ess, substantial machinery moves were requ and the ‘get-ready’ 
pen am cha rged against current business necessarily reduced the net profits 
for the first 6 months of our fiscal year ending A ril 30. The net earn 
for April and May, however, will more than take care of the half year's 
dividend requirements.’’—V. 124, p. 2914. 


Cosgrove-Meehan Coal Corp.—Earnings.— 


4 ——o Ended April 30— 1927. 1926. 
ee ee 1,173,932 869,109 
Net Drofit after int int. & depr., but before Fed. taxes. $212,520 $163,955 

p 


Davison Chemical Co.—Annual Report.— 
{Includes Alliance Fertilizer Co., Camp Fertilizer Co., 
Oil Co., Meadows Fertilizer Co. and Miller Fertilizer Co.) 
Earnings for Calendar Year 1926 (Giving Effect to Consolidation of Ne 
Operating Result Before Interest and Surplus Adjustments). 

Gross manufacturing and trading profits $1,072,157 
Other income 192,087 


Eastern Cotton 


I ae a ee ee all Gib wer bioieeale $1,264,244 
Administrative and general expenses______...__.--....------ 518,707 

Se ee tL tne ebeue dee 6746 537 
Earnings per share on 310,000 shares capital stock___________- $2. 


The accounting years of the companies acquired by Davison chante 
Co. during 1926 were not uniform. This situation will be remedied 
during the year 1927. The earnings statement presented above reflects 
the net profits of the various subsidiary companies for their fiscal years 
ending during 1926 consolidated with those of the Davison Chemical Co. 
for the calendar year 1926. Interest and surplus adjustments are elimi- 
nated, since they do not reflect the reduction in interest and other fixed 
charges consequent upon consolidation. 

In his remarks to stockholders accompanying the annual report, C. 
Miller, President, says in part: ‘Plans under way should result in RSL 
our debenture bonds, and should leave the company in a splendid cash po- 
sition with no debts of any kind, thus clearing the way for placing the com- 
mon stock on a dividend basis.’ 


Consolidated Balance Sheet Dec. 31 1926. 
Assets. | Liabilities . 
Realestate, bldgs., equip., &c.$13,582,657 Capital stock_b________-_--- $11,457,108 


Exp. for phos. rock property Mtges. on plant of subsids_- 83,200 

FF a 557,248 | Minor. int. in oper. subsids_ 660,133 
Cuban property _c__._._---- 5,033,887 644% gold debentures__.... 2,931,000 
Silica Gel Corp. stock_a_-_-_-_- 3,323,700 | Notes and accept payable... 1,983,457 
Curtis Bay RR. Co. adv_-- 463,049! Accounts payable__-__-._---- 618,293 
Other investments ------- 24,831 Depreciation reserve . 2,691,833 
US 1,032,089 Reserve for contingencies - -- 331,875 
Notes receivable..________- 175,022 Capital surplus eeecw Sees 
Accounts receivable__-- 674,083 Profit and loss surplus - 3,246,584 








Silica Gel Corp. adv-_---- 1,372,378 
Inventories _ - 2,326,282 — 
Deferred charges, &e_ 252,233 Total (each side) _- - . -$28,817,459 


a Voting trust certificates, representing 184,650 shares of common stock 
of the Silica Gel Corp., without par value at $18 per share. b Capital 
stock represented by 310, 000 shares without par value. c Investment in 
Davison Sulphur Co. (entire ownership, represented by Cuban mine prop- 
erty, $4,928,526, inventories and cash).—V. 123, p. 3042. 


Deerfield Glassine Co., Monroe Bridge, Mass.—Ponds 
Offered.—Wm. L. Ross & Co., Ine., Chicago, and Whitaker 
& Co., St. Louis, are offering at 100 and int $600,000 Ist 
mtge. 644% sinking fund gold bonds. 

Dated April 1 1927: due April 1 1937. Principal and int. (A. & O.) 
payable at Seaboard National Bank, New York, trustee, Union Trust Co., 
Chicago, or Boatmen’s National Bank, St. Louis, without deduction for 
Federal income taxes not exceeding 2%. Company agrees to reimburse the 
holders of these bonds, if required within 6p days after payment, for the 
Penn. and Conn. 4 mills taxes, the Maryland 4% mills tax and for the 
Mass. income tax on the int. not exceeding 6% of such interest per annum. 
Callable on 30 days’ notice at a premium of 5% until April 1 1928, and there- 


after at }4 % less premium for each elapsed yaer. ; 

(RNR pd Authorized. Issued. 
Ist mortgage bonds (this issue)___-.-._------- $600,000 $600,000 
$7 cumul. Ist pref. stock (no par) ioworan 6,500 shs. 5,000 shs. 
eS es eee 45,000 shs. 45,000 shs. 


Data From Letter of Joseph H. Wallace, President of the Company. 

Company.—Has acquired a high class modern 2-machine paper mill at 
Monroe Bridge, Mass., now being equipped for the production of quality 
Glassine papers, with a daily capacity of 18 tons. Depreciated value, plus 
new additions, is appraised at $1,468,262. All of this property, which 
includes in addition to the mill buildings proper the larger part of the mill 
village, is, in the opinion of counsel, covered by the first mortgage securing 
this $600,000 bond issue. With working capital included the bond issue 
will be less than 40% of net tangible omnis. 

The paper known in the industry as ‘‘Galassine’’ represents one of the 
most rapidly gorwing of the paper industries, its uses expanding through a 
constant demand for sanitary packages. At the present time an increasing 
annual tonnage of package foodstuffs, cigarettes, haberdashery, drug 
sundries and innumerable other classes of small merchandise are wrapped 
in this product. It has many other uses, such as for the so-called window- 
envelope, and anywhere that a transparent, grease-proof, air-tight or 
sanitary wrapping is required. 

Earnings.—Annual net earnings, after depreciation, available for bond 
interest have been estimated by J. H. Wallace & Co., paper mill engineers, 
at not less than $300,000 or over 714 times maximum annual interest 
charges on this bond issue. 

Sinking Fund.—Mortgage requires a sinking fund amounting to 25% of 
the net earnings after bond interest, based upon earnings starting July 1 
1928. This sinking fund is calculated to retire entire issue prior to maturity. 


Dictaphone Corporation, New York.—Exztra Dividend. 
The directors recently declared an extra dividend of 50c. a share on the 
common stock and the regular quarterly dividends of 25c. a share on the 
common and of $2 a share on the preferred stock, all payable June 1 1927 to 
holders of record May 20. An extra dividend of 25c. a share was declared 


three and six months ago on the common stock.—V. 124, p. 3215. 
Dome Mine, Ltd..— Gold Production Value.— 

May ’27. Apr.'27. Mar. 27. 'eb. °27. Jan.’27. Dec. ’°26. Nov. °26. 

526 00% $35) 351 $324,263 $314, 910 $327,850 $327,609 $321,308 


. 124, p. 2915, 1754. 


Eagle | Oil Transport Co., Ltd. —Annual Report. —_ 
Calendar Years— 1926 1925. 1924 1923. 








Trading profit_______-- £926.161 £1,043,.927 £1,073,121 £1, 103. 208 
Interest received. --_---- 111,687 84,558 58,054 
Tranter e08.......-.. 52 67 63 49 
Total income__------ £1,037,900 £1,128,553 £1,131,238 £1,183,473 
Salaries, rent and general 
office expenses _--- - - - 44,490 43,14 45,721 47 A94 
Directors’ fees, &c_-_--- 3,400 3,967 3,96 3,937 
PEN bccn sdimawue c ee eae eel 
OS aaa 150,288 158,827 164,917 193,628 
Exp. of purch. notes---- 68 3,321 1,324 2,172 
tee ~d a. ene ee 7,000 ’ 
ansferred to deprecia’n a _ 
& sinking fund reserve 625,000 750,000 750,000 750,000 
Divs. on pref. shs. (6%) - 120,000 120,000 120,000 120,000 
Balance, surplus-_---- £93 ,672 £49 297 £38,308 £38,242 


—V. 124, p. 3074. 





—>>= 


Eastman Kodak Co.—Company Wins Suit.— 

The Federal Trade Commission's case against the company failed May 31 
in the U. 8. Supreme Court. Upholding the position taken by the lower 
courts, the highest tribunal decided that the Kodak company had violated 
no law in acquiring three laboratories cquiopes to produce moving owe 
films. The Commission had sought to, compel the company to dis 
of the laboratories, which it contended was acquired as a threat to 
the Allied Films Laboratories Association con a others engaged in vimting 


films for ae oe to purchase the raw films from the Eastman 
concern.—V. 124 


Eaton Axle & Spring Co.—Consol. Balance Sheet.— 





Assets— Apr.30 '27. Dec.31'26.' Litabdtlities— Apr .30 '27. Dec.31 °26 
Fixed assets ------ $4,183,736 $4,245,001 | Capital & surp_-_-_x$8,085,907 $7,794,089 
Pi éaecced= 266,928 266,928 Accts. payable, &c 841,192 581,424 
oO ee 62,020 Federal tax. ----- 83,000 = -.-_-- 
U.8. Liberty bds_{ 778,941 659,430 | Divs. pay... -- 125,000 125,000 
Notes & accts.rec. 1,046,748 537,243 Res. for insur.,&c- 94,495 38,321 
Inventories_.... 2,001,965 1,797,649) 

GHP Gaascce senee< 23,144) 
Inv. in affil.co... 860.235 851,494 | 
Deferred charges _- 91,042 95,925| Tot. (each side) $9,229,594 $8,538,834 


x Represented by 250,000 no par common shares outstanding. 

- es Ag comparative income account for the first quarter was given in 

: p 

Elder Siceiulinatuniiiiien Co.—Stock Sold.—Mark C. 
Steinberg & Co., St. Louis, have sold at $60 per share, to 
yeild 8.33% 10,611 shares of cumul. participating class ‘‘A’’ 
stock (no par value). 

Dividends on the cumulative participating class ‘‘A’’ stock are payable 
Q-J. Red. all or part at 100 and divs. Entitled to cumulative dividen 
at the rate of $5 per share per annum and, in addition entitled in each cone 
to particpate share for share with the common stock in any further dividends 
declared during any one year after the common stock has received $1 
share during such year. Transfer agent and registrar: Mercantile Trust 
Co., St. Louis 

Capitalization— ee Outetending.. 
8% cumulative preferred stock (par $100) - ---- $328,600 $328 
Participating class ‘‘A’’ stock (no par)________- obh 000 shs. 10, ae og 
Common stock (par $1)- 000 shs. 49,611 shs. 

* 389 shares reserved for conversion of 389 ‘anea old second preferred 
stock still outstanding. 

Data From Letter of W. P. Rowan, President of the Company. 

Company.—Manufactures men’s and boys’ furnishing goods and boys’ 
wash wear, including the nationally advertised ‘“‘Tom Sawyer” brand. 
Seven plants are operated, employed, employing about 1,500 persons. 
Ten thousand customers, representing all sections of the United States, are 
regular buyers of its merchandise. 

Earnings.—Net earnings for the year ended April 30 1926, after all prior 
charges, including depreciation, taxes and preferred stock dividends, were 
$178,163, equivalent to $16.20 per ahage applicable to the payment of $5 
per share preferential dividend on the class stock. 

Listing. = Appucion has been made to list this issue on the St. Louis 
Stock Exchange.—V. 123, p. 461. 


Ewa ea Co., Hawaii.—Eztra Dividend.— 
The directors have declared an extra dividend of 40c. per share, payable 
June 30 to holders of record June 25.—V. 124, p. 3216. 


Fageol Motors Co., Oakland, Calif. ae ~tewaaet — 








Calendar Years— 926 
<b Se bawennddwsdeunvedwaebbandonen $2,693, 586 $5, rte 688 
EE ea cw ind me dae eaten ne Mawes eee 180,038 6,214 
Pt Mh citcsapenchtsednsheheewedbeuabne — oe 
Gh ins ce canta wnen an wme ad wmleki 50.000 111,989 
TE co ca bektcttcem esas thehineunaakonne 7,100 65,848 
EE Se Ee a OR ee $84,294 68,377 
Dc <dukahecnibaccaveesnceececdenscc’s 88,200 $368 ,652 
tt CCl. cvsccdouisedecueasesade def$3 ,906 $280,725 
es cadens anes eeeeeaene sean 511,143 201,017 
Profit & loss, surplus. ---.-.-.---------------- $507 ,237 $481,742 


—V. 123, p. 2002. 
Federal Electric Co., Inc.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Income from all sources. $7,010,556 $5, 939, 150 $5,619,880 $6,189,325 
SE ..n+ceanen son 6,639.151 5,728,990 5,491,148 5,928,326 
Interest on debentures - - 70,000 70,000 70,000 62,510 
Depreciation... .------ 167,827 88,658 18,519 118,470 

Net income--.------- $133,578 $101,502 $40,212 $80,019 
Previous surplus- - - - - e 496,769 520,267 580,054 600,035 
Appr. for def'd chgs., &c 70,128 100,000 100,000 100,000 
Deductions affecting pre- 

vious year’s surplus- - 29,220 0 a ee 

Total surplus Dec. 31_- $531,000 $496,769 $520,266 $580,054 


x Including cost of goods bought and manufactured, selling and adminis- 
trative expense.—V. 122, p. 2049. 


Feltman & Curme Shoe Stores Co. (& Subs.).—Zarns. 


Income Account for the Year Ended Dec. 31 1926. 























See eee $8,766, rte 
ee ee EE Peon ob sac ed ewexke aide awuncneenoececadesea 6,309,686 
i ns cb attedkte hae Serko eth ek one ean ee eey uw ae $2,456,603 
NS Oe ee Caso oo ce eres cccisnsntctsnceuasceds 2,377,517 
EOE DION 6 6 2 3 os een wnt ec nent esececsascnecsccncn coca "$79,086 
Se lek Seaweed Gb heer bd Teh HO eSéS SASSO He OnE 354,544 
SS SU, oc cers penne sen esewerKdvesdgentsecceueee $433 .630 
Wears SOND GRE FORE LOGOS oo on ccc ct ccuccccuccunccanns $44,424 
Interest paid......-.---.-----------------.----------.--- 4,673 
Net income for the year from stores operations____________ $384,532 
Rent charged off in prior year restored --.............--....- Cr.3,333 
ee I Bie See PI bi nn 4 08 kee eke s onesies ncdannd $387,866 
ch cee eke ehhh Ed he tS aSee KERR GOS Ohne endew ene $345,000 
Additional Federal tax, prior years... ....~....~ cece... 11,485 
Suppliers’ special service expense, year 1925______...______- 7,320 
Home dept. (now discontinued) , losses after deducting con- 

SE So hdc ceases ctmens ct weenseneucesssseeesse 20,403 

SN on kbneeksse StkbRe Shown aebnceoseuce $3,659 
PG EEGs <b cic dtosnsceksecbeabesesnunesenne 691,596 

a $695,254 
Earnings per share on 98,000 class A common shares_-----_---- $2.85 
—V. 122, p. 2198. 

Finance Service Co.—Earnings.— 

Calendar Years— 1926. 1925. 
ES aT ee ee ee $667,106 $528,563 
General & administrative expenses_-_-_---..------ 255,368 214,024 

aa Sls ca dha cnet Genk ma Gb. ieee Gee NS $411,737 $314,539 
Ce nkcanne ccneeaccenneae ncauseune a8. © svete 

i ee cence gaan abehnaenneene $416,600 $314,539 
ee eT 214,879 111,455 

RE Rk deeb at ancecennccrcsncnsernaces 620}. 721 $203,084 
i Um SY a 1,741 52,400 
Common, class A, dividends “"ti6%)107. 961 (14)64,707 

| Common, class B, dividends------------------- (16% )32,000 (14)27,999 

NE, CID, vncc ks sncébeseccnedesasence $40,019 $57,978 

—V. 124, p. 655. 
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Financial & Industrial Securities Corp.—PBusiness 
Progressing .— 

When asked to account for the recent sharp advance in the common 
stock of the corporation, Ralph A. Stephenson, member of the firm of 
Redmond & Co., one 4 — bankers for the corporation, stated that the 

ay Js P: ng very gon ey h and that prospects 
are unusual! aturally,”’ he said “the com has participated 
to a materia! Sx: in the rise in bank stocks and pr rom other sources 
have also been substantially better than had been pa deed The divi- 
dend policy of the company has not been definitely decided upon, but I 
see no reason why the common stock Seas not be placed on a regular $3 
basis and continue the payment of extras from time to time. 
& “Ite working funds are ym A to increase steadily through the exercise 
of stock purchase warrants iss stockholders. hese funds 
are Suen ediately put to work and ale to yield a good return. Last year 
the company earned more than 14% on the average amount of capital em- 
yed, and this year the return rould be substantially larger, es ally 
market ap tion on securities held is included as earnings. t is the 
established policy of the company to make its security purchases from an 
investment rather than from a speculative point of view. 

“Its decision to purchase National pares Insurance Co. stock, for in- 
stance, was predicated entirely on the showing of that concern and on its 
strong management. po faith in that company has rewarded to its 
cme satisfaction. ng the Bos three years its unearned um 
reserve has been eee "82, 407 ,502, its curbies $4,061.790, and its assets 

596,806. Similar results have been shown by the Baltimore American 
and the Peoples Fire Insurance companies, in which it has a substantial 
interest.—V. 124, p. 1985. 


Financial Investing Co. of New York, Ltd.—Larger 
Quarterly Common Dividend.— 

The directors have declared a quarterly dividend of 30c. a share, payable 
July 1 to holders of record June 4. In the previous quarter a regular 


dividend of 25c. a share and an extra of l5c. a share were declared.— 
124, p. 3217. 


Fitz Simons & Connell Dredge & Dock Co.— Earnings. 
Calendar Years— 1926. 1925. 


V. 








Net, after de apegtatien | a $265 867 $311,729 

Reserve for Federal taxes. -.........-.-.------- 46,138 38,966 

ee ed at eeknneen aoe $219,730 $272.763 

Dividends) paid Pi iccuctoavedeneduewanes 106,471 45,479 

I $113,258 $227 ,283 

Earned per share on 50,000 shares (par $20)--.--- $4.26 $5.32 
—V. 122, p. 1034. 


Flintkote Company.— Annual Report.— 
Calendar Years— y 9 924. 
eRe neehn ewww $7,948.820 $7,621,711 


1° 192%. 
Bales $9,020,663 $6,717,721 
Profits for year $821,: 





CO RTS $21,323 $587,515 $1,116,668 $510,785 

Reserve for Federal taxes 106 75,000 133,000 61,000 
Amortization of patents. ------~ —----- 61,551 60,518 
Net profit.........- $715,323 $012,515 $922,117 $389 267 


Ronald Jones, Treasurer, says: ‘‘During the year all sinking fund and 
dividend requirements of first pref. stock were fulfilled. After declaring 
dividends on common stock in the amount of $3 per share (which included 
an extra of 75c. per share), $386,066 was carried to surplus. ‘The regular 
aparverty div poone declared by the directors in December was at the rate 
oO} per 6 

The common stock has been changed from a $25 par value to common 
stock without par value, and 40,000 additional shares of common stock 
yrs ww iene stockholders at $40 per share and fully subscribed (see 

‘ Pp 

“An issue of $2,500,000 new 7% cumulative convertible 
sold in December last.’ (see V. 123, p. 3326).—V. 124, p. 11 


Foote Bros. Gear & Machine Co.—Earnings.— 


pesuwes was 











Calendar Years— 1926 1925. 
i: ite ok Cah hbinebacetwabanewe $354,177 $250,358 
TN et. 6 nee eka eneieankeme 63.299 55.309 
Repairs and maintenance. ___.............-_--- 30,734 33.348 
I ic ramecdsonedesetonenacen 35,219 19,998 

Net income--_-.-.-..-.----- ie area dele iinine $224,926 $141,712 
ED STOO, «nce cucencocstebasacctucs 55.125 56.000 
SE CP ccctennsevencsdanewenweens 80,000 80,000 

ee an ce thueeelnene $89 .801 $5,712 
a ais 310.912 305,200 
Discount on preferred stock purchased_________- —— 8 =—SSsoateen = 
Preferred stock sinking fund____._-....--.____. 14,171 ape es 

ee $391 742 $310,912 
Earns. ad share on com. stock (after pref. sink. fd.) $0.84 $1.89 
—V. 124, p. 1517 

Fox Detroit Theatre Bldg. (Colwood Co.).—New 

Financing .— 


Construction of a 10-story office building in Detroit containing the 
largest motion pare theatre’in the city will be financed in part with the 
proceeds of an issue of $6,400,000 Fox Detroit Theatre Building (Colwood 
Co.) lst roy F fee aud leasehold 6% sinking fund bonds, which the company 
has sold to ay, Stuart & Co. who, in association with Graham, Parsons 
& Co. and E. Rollins & Sons, will shortly offer them publicly. 

The theatre, “oo: will contain 5,000 seats and will be one of the most 
modern motion picture theatres in the Middle West, will be built by the 
Colwood Co., a wholly owned pays mene! | of the Fox Theatres Corp. The 
latter Corporation now directly or through subsidiaries, operates 23 theatres, 
18 in .wWew York and the surrounding area, 2 in Denver and one each in 
Detroit, Buffalo and Springtield, Mass. and also owns real estate and 
buildings in New York, Brooklyn, Denver and other cities. 

Loa ownership of a majority of the commen stocx of the Roxy 
Circuit, Inc., the Fox Theatres Corp. controls the Roxy Theatre, New 
York City, which is the largest and finest theatre of its type in the world. 


Fraser Companies, Ltd.—Annual Report. — 








Calendar Years— 1926. 1925. 1924 1923. 
ND $1,561,825 $1, 3 7} $1, rad 324 $1, eS 467 
Bond interest__._._.._- 363.000 310 477 9,350 
Other interest... _. 148,987 730° ‘512 rete ‘216 301; 397 
Depreciation. .._..... 291,698 224,067 220,495 220,495 
OES ES See 147,728 146.654 174,012 183.831 
Preferred dividend____- 157 ,350 ee: =—hl(C<( ree | eee 
Common dividend ----- RRO RS ee ees ee pe 

ne 53,062 e278: 660 $358,124 $509 394 
Previous surplus-__-___-- 1,182,409 268,279 1,001,654 523,759 
Bond discount......... ...... Dr. BR a es See 
Commission and discount 

on securities sold--_-_-_- Dr.84,500 Dr.123,000 Dr.91,500 Dr.31,500 

Profit and loss surplus. $1,350,971 $1,182,409 $1,268,278 $1.001,653 


x After operating expenses, Federal and general taxes and prov ision for 
d and doubtful debts.—V. 122, p. 3091. 


(Chas.) Freshman Co., Inc.—Annual Report.— 











Gabriel Snubber Mfg. Co.—Orders, &c.— 

A whe & atch states: The company has received an order from 
the Fiat Co. urin, Italy, for 10,000 sets of snubbers. The Gabriel 
= had cupped Fiat with 10,000 sets up to the time this order was 


A total of 310,000 sets of snubbers was produced at the Cleveland factory 
during April. Gross value of sales to car manufacturers and Gabriel 
a exceeded any month in the history of the company.—V. 124, 
p 


General Electric Co.—Reduction in Prices of Transformers. 
The company on May 31 announced a 5% reduction in prices of distri- 
bution transformers and small power transformers, effective June 1. This 
reduction is the sixth since 1920. On certain t of large transformers, 
reductions which average 5% for this class of product have also been made. 
According to J. G. Barry, Vice-President, these reductions are made possible 
by economies resulting from improved engineering and manufacturing 
methods, and standardization.— atrs Pp. 3217, 3075, 2917, 2436, 1986" 
1970, 1832, 1367, 1075, 655, 514. 


General Laundry Machinery Corp.—Stock Offered.— 
Bonner, Brooks & Co., New York, are offering at $20 per 
share 35, 000 shares common stock (no par value). 

Transfer agent, Bank of New York & Trust Co., New York. Registrar 


American Exchange-Irving Trust Co., New York. 

Capitalization— Authorized. Cumeenenne. 
6%% 10-yr. sinking fund gold debentures _$2,009,000 $1,500,000 
Common stock (no par value) _-_.------- *200,000 shs 100.000 shs. 


* nc uces 30,000 shares reservd for warrants. 

Data from Letter of C. F. Willey, President of the Corporation. 

nko tage pe —Has been incorp. in Delaware to acquire the business and 

ties of the Tolhurst Machine Works and the Yilley-Ellis Co. The 

rst Machine Works was founded 75 years ago in 1852. the Ellis com- 

Lens “in 1883 and the Willey company in 1909. The Willey company in 

1919 acquired the plant and business of the Columbia Sdenuinetertan Co. 

and later combined with the Ellis Drier & Elevator Co., forming the 
Willey-Ellis Co. 

Corporation's principal! business is the manufacture and sale of laundry 
machinery and it is also enzaged in the manufacture and sale of specialized 
machinery for many other important industries. Each of the constituent 
companies is highly regarded as an outstanding factor in their industry 
and the new corporation will rank as one of the foremost manufacturers of 
laundry machinery in the country. Both businesses have been built u 
almost entirely through the reinvestment of earnings. Corporation 
have sales offices in New York, Chicago, Pahacetpene. Boston, San Fran- 
cisco, Atlanta and Kansas City, with selling branc and sales representa- 


tion in every other city of importance in this country and direct branches 
London and Paris and sales representation in South America. 
The plants ¢ the corporation are located at Chicago, Lll.; Troy, N. Y.; 
Green Island, Y.: and Columbia, Pa 


Earnings. oot earnings available for dividends on the common stock 
after éedusting all charges including depreciation, Federal taxes, maximum 
debenture interest and elimination of non-recurring income and expenses 
have been as follows: 

1925. 1923. 


1926. 1924. 
Net avail.forcom.stk.. $322,284 $271,724 $209.153 $290,601 

Net earnings of the consolidated companies for the year ended Dec. 31 
1926 were equivalent to $3.22 pershare. For the quarter ended March 31 
1927 net earnings were $84,125. or at the rate of 3.36 per share. Sales 
for this period are reported to be more than 15% in excess of sales for the 
first quarter of 1926. 

Dividends .—Directors have signified their intention of placing this stock 
on an annual dividend basis of $1.60 per share, payable quarterly, be- 
ginning Sept. 1927. 

Listing.—Application will be made to list these shares on the Chicago 
Stock Exchange and the New York Curb Market. 


Balance Sheet Dec. 31 1926 (After This Financing). 


Assets— | Liabilities & Net Worth— 
0 RO ee eee 550,.884|Accounts payable__-.--- $233,478 
Notes & accts. rec., less res olb 489 | Accrued salaries, int.. " 37,972 
DVGRRONUNS.. . ccccanccnee 968 ,626 | Adv. ov. eee & , 
Life insurance........... 7,902 its to customers - - .- 18,737 
tyepesd PE 3. 763 10-year 6%% gold debs... 1,500,000 


Miscellaneous assets 
Property, 
Good-w 


866 |C apital stock & surplus. 1,840,546 
as | Reserve for contingencies _ 50,000 


- Total (each side) 


General Necessities Corp.— Notes Called.— 

All of the outstanding 10-year 6% serial gold notes, dated July 
(amounting to $930,000), and all of the outstanding Ist mtge. 6% gold 
bonds, dated July 1 1926, have been called for payment July 1 next at 
1024 and int. at the Union Trust Co., trustee, Detroit, Mich.—V. 123, 
p. 3043. 


$3,680,734 


1 1926 


Gorham Manufacturing Co.—E£arnings.— 
Year Ended Jan. 31— 1927. 1926. 
Gross profit from sales $3,509,528 $3,466,671 














Commercial exp. & deprec. of plant property.... 2,562.778 2,606,056 
Ue Se I en Damn calowaasiom $946,750 $860,615 
Ey ee aida mi pisebel eeu aelndie 111,169 94,853 
ee Ne en $1.057, 28 $955,468 
Int., cash disc. on sales, . prov. for shrink. of inv., &c. $327 bar ts 210 
Provision for current Federal income taxes______ 5300 5,000 
a ne $642. ag $596,258 
Profit and loss charges (net)................... Dr .5,055 
Surplus at beginning of year................ 917 "164 325,902 
Profit vq lous surptus at end of the year__-_._-- $1,559,633 $917,104 
— 24, p 


Grand Trunk Ry. Terminal & Cold Storage Co., 
Detroit, Mich.—Bonds.—Taylor, Ewart & Co., Inc., Pogue, 
Willard & Co. and J. A. Ritchie & Co., Ine., have sold at 100 
and int. $2,100,000 Ist (closed) mtge. 64%% sinking fund 
gold bonds. 


Dated April 1 1927, due April 11952. Int. payable A. & O. in Detroit 
and New York without deduction for normal Federal income tax up to 2% 
= annum. Company agrees to reimburse holders of these bonds upon 
application, for income, personal property and securities taxes*, 
pol tical subdivisions of the United States not exceeding % of 1% of 
ed. all or part on any int. date on 30 days’ notice at 105 and int. Denom. 
$1,000 and $500 c*. Union Trust Co., Detroit, trustee. Sinking fund, 
commencing April 1933 sufficient to redeem this entire issue at or before 
maturity through purchase at not exceeding 105 and int., or through oe 
by lot at that price. These bonds, upon completion of the building, 
be legal for savings banks in Michigan. 
Data from Letter of S. VP. Quackenbush, President of the Company 
Company.—A Michigan corporation. Will erect and operate a modern 
9story terminal warehouse, and ice manufacturing plant, to eer 
on the lines of the Grand Trunk Ry. (Canadian National Ry. tem) . 
The house will contain approximately 5,000,000 cu. ft., of which 2 500, 000 
cu. ft. will be devoted to cold storage. The site on which the building will 
be erected is in the centre of the largest wholesale produce and manufacturing 
district of Detroit and is most advantageously situated to serve this pro uc- 
tive territory. 
MBs ye 7 oy Terminals, Inc., will own all of the capital stock and junior 
ds of the company and of the Distribution Terminal & Cold Storage Co. 
(Cleveland). and Central Ry. Terminal & Cold Storage Co., Inc. (Albany(. 
he combined capacity of these 3 terminals will be approximately 15,000, 
cu. ft., of which over 7,700,000 cu. ft. will be devoted to cold storage. 


Security. —Secured by a first (closed) mortgage on the company’s entire 
fixed properties. A completion bond covering the construction of the 
warehouse wil! be furnished the trustee. Parsons, Klapp, 
Douglas, engineers, of N. Y. Cit 


Brickerhooff & 





Calendar Years— 1926. 1925. 
i) DESE eee ere RnEGEeriheoens $7,003,198 $7,296,997 
wpenses ANd GRATE... ....ccecs neon es-5-5 6.274.715 5,768,517 
PE Cs ocicnbcnenntoneeboemounee $728,483 $1,528,480 
it Cin kckeduetanaGanehadeniunion 72,405 79,400 
Ns inc nmaeeteh ewe hamens $800,889 $1.607,880 
Estimated Federal taxes_...........-.--------- $108,165 $200.817 
Ct EM ccccnsedsantecuddadensses  suvtenn 2°3,124 
aot Se $692,724 $1,153,938 
seein ool spare on 225,000. No par shares-_--._ $3.07 $6.25 





y: ry the value yi this roperty when 
pleted at $3,500,000, exclusive of the land. The can Appraisal 
appraised the value of the properties and in. of the company 


com 
Co. 
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€@s a going concern at $4,033,000, exclusive of land. Union Trust Co. of 
Detroit, appraise the value of the land ween Supvoves. at over $700,000. 

Earnings.—Moores & Dunford, Inc., ouse engineers, of N. Y. 
Olty, te that company wiil be on a self-sustaining basis during the 
second year of o tion and that with business at normal capacity, after 
the third year of operation, net earnings should be in excess of $680,459. 
Such estimated net earnings of $680,459 are equivalent to more than 4.9 
times the maximum annua! interest uirements and over 3} times the 
average combined interest and sinking d charges of this issue. 


Great Lakes Laundries, Inc., Chicago.— Notes Offered. 
—A banking group comprising Edmund Seymour & % 
Inc., True, Webber & Co., Nixon & Co., Inc., and Sawye 
Brothers, Inc., is offering at par and int. $800,000 Ist mtge. 
10-year 644% gold notes (with stock purchase warrants). 


Dated April 15 1927; due April 15 1937. and int. (A. & O.) 
yable at Standard Trust Savings Bank, Chicago, trustee, or at 
uitable Trust Co., New York, without deduction for’ normal Federal 

me tax, not exceeding 2%. Corporation agrees to refund personal 
property taxes paid by residents of any State under any present law, 
mot in excess of five mills and the Mass. income tax not exceeding 6% 
per annum on income derived from these bonds. Red., all or t, on 
any int, Gate on 30 days’ notice at 105 and int. Denom. $1, , $500 


Stock Purchase Warrants.—With the notes will be delivered stock purchase 
warrants entitling the holders to purchase class A stock of the company 
in the proportion of 10 shares Be $1,000 note at $27.50 per share to April 15 
1926 at $30 per share to April 15 1930, and at $32.50 per share to April 15 


Sinking Fund.—Indenture will provide that beginning April 15 1928 
and annually thereafter, corporation will pay to the trustee 10% of net 
earnings for the previous year, but not less than $25,000 in any one year. 
Trustee will apply such fsums to the retirement o these notes through 
purchase or call by lot at not to exceed 105 and interest. Notes so acquired 
will be cancelled. 

Data from Letter of Pres. Otto M. Rice, Chicago, May 16. 

Company.—Has been organized to uire the business of the below- 
mentioned companies. These properties have been built up largely out of 
their own ear ngs. The oldest omgeny in this consolidation has had 
46 years of continuous successful growth and these plants, established 
in a small way in the beginning, have grown to where they are now serving 
over 27,000 customers each week. The Trojan Laundry in Flint, Mich., 
and the Pontian Laundry in Pontiac, Mich., serve these apidly growing 
communities with but little competition. Extensive additions, some 
peony completed, will add largely to the present daily capacity. 

-roperties in this consolidation include: Quick Service Laundry, Chicago, 
Ill. (est. 1893), Schriver Laundry, Chicago, Il]. (est. 1879), Liberty Laundry 
Detroit Mich. (est. 1924), Markesan Laundry, Detroit, Mich. (est. 
1925), Trojan Laundry, Flint, Mich, (est. 1916), Pontain Laundry, Pontiac, 
Mich. (est. 1906). 

The plants are equipped with the most modern laundry machinery 
and are advantageously located in important industrial centres, all being 
situated in well-known communities which are showing a rapid and con- 
sistent growth. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 10-year 6% % notes (this issue)___ $900 000 $800,000 
Preferred stock, 7% cumulative ($100 par)_-1,000,000 379.200 
Class A stock (no par value) *__.....-.----- 50,000 shs. 20,000 shs 
Class B stock (no par value)______--------- 50,000 shs. 30,000 shs 


* Preferred as to assets to the extent of $25 per share over class B stock. 

Security.—These notes will be secured by a direct first mortgage on 
all of the real estate plants and all other properties of the corporation. 
The real estate plants and equipment have n apprized by Lloyd's 
Appraisal Co., Chicago as having a sound depreciated value of $1,207 .081 
and a replacement value of $1,414,941, and the lower of these values has 
been used in the balance sheet. 

Earnings.—The consolidated earnings of the constituent companies, 
after adjusting management salaries on the basis to be paid by the new 
company, is as follows: ‘i 

1924. $925. 1926. 
EE Pe Oe Pe $1,035,144 $74,159 $1,293,817 





Operating expenses (adjusted) ------ 871,434 463,199 1,04 ,182 
EE $163.710 $180.960 $253 .635 
Annual interest charges on 6% % notes 52,000 52,000 52,000 


Above earnings do not include operation of two plants for full period. 

The annual average net earnings for the 3-year period ended Dec. 31 
1926 as above were 3.83 times maximum annual interest requirements on 
these notes and were 4.87 times requirements for the year 1926. 

Purpose.—Proceeds will be used to pay in part for some of the properties 
te be acquired, for working capital, and for other corporate purposes. 


Condensed Balance Sheel as of April 30 1927 (Afler Financing). 





Assets— Liabilities— 
Current assete.........-. $155,745 Sate. oblig. and prov. for 
Properties & equipment... 1 207,080 PEE UO ntnccnonee 7.9 
Customers’ routes and és- lst mtge. 6%% notes_._. 800,000 
tablished business -- --- 370,500|7% cum. pref. stock._-_-_- 379,200 
EAT 1/Class A & B stock... __-_- 476,212 
ya duxsiainnnasiemen $1,733,327 a ee $1,733 327 


y ‘’ 
Gulf States Steel Co.—Bonds Sold.—Hallgarten & Co., 
New York, have sold $4,000,000 15-year 542% sinking fund 
gold debentures at 9824 and int., to yield about 554%. 
Dated June 1 1927, due June 1 1942. Int. payable J. & D. Denom. 
1,000 and $500 c*. Prin. and int. payable in N. Y. City in United 
tates gold coin, without deduction for normal Federal income tax up to 
2%. Penn. personal property tax up to 4 mills per annum refundable. 
Red. in whole at any time or in part on any int. date on not less than 30 
days’ notice, at 105% and int. if called for redemption on or before June | 
1932, the redemption price to be reduced by }4% each successive year 
thereafter. United States Mortgage & ‘Trust Co., trustee; Hallgarten 
& Co., sinking fund agents. i 
Data from Letter of James Bowron, Chairman ef Board of Directors. 
Company.—Formed in 1913, the business having been established in 
1899. Company is now the second largest steel company in the South, 
and the largest “independent” in that region. Since its organization it has 
greatly increased its plant and property holdings, these now including coal 
and iron ore mines, limestone quarries, iron and steel mills, blast furnace, 
and by-product coke ovens, there having been reinvested in the property 
during this period, out of surplus earnings alone, about $6,500,000. Its 
roperties are all located in Alabama, within a radius of 60 miles of Birming- 
am. Plant properties cover 484 acres, while its iron ore properties (self- 
fluxing) have reserves estimated to last well over 100 years even at produc- 
tion considerably in excess of that now current, and its coal reserves over 
50 years, exclusive of the extensive coal reserves recently acquired. Com- 
any is in a position to compete and is competing successfully for business 
fi the Southern and Southwestern States from Florida to the West Coast 
and from the Ohio River and Missouri River south to the Gulf, as well as 
for export business to the West Indies, Central and South America. 
Purpose.—Proceeds will be used for retirement of certain land purchase 
notes outstanding in the amount of $590,000, given in connection with the 
urchase of additional coal lands; and for the further development and 
ESprovenens of its properties, including electrification and improvement 
of certain of its mines, for improvements to existing mills and furnaces, 
and for a new blast furnace already projected. The expenditure of these 
funds is ex ed to add substantially to the earnings of the company. 
t Sinking Fund.—A sinking fund is provided, with initial payment June 1 
1928 sufficient to retire on or before Dec. 1 1928, $125. of debentures, 
and with subsequent payments on each Dec. 1 and June 1 sufficient to 
retire on each following semi-annual interest date $62,500 of debentures, 
operating through purchase at current redem ption price or below, or through 
call at such price. This — fund is calculated to be sufficient to redeem 
ver 40% of the entire issue by maturity. 
‘ Listing. —Application will be made to list these debentures on the New 
k Stock Exchange. 
by eee Condition.—Balance sheet as of Dec. 31 1926, after giving 
effect to this financing, shows total net assets amounting to over $21,400,000 
or more than $5,350 per $1,000 debenture; net current assets alone on the 
game basis being nearly $1,600 per $1,000 debenture. Upon completion 
of this financing, the company will have no other funded debt and no 





| 


| 


bank loans, its liabilities com chiefly current operating accounts, 
tax reserves and reserves for dividends declared but not yet due. 
Wet guceme After ‘ ion & oo but aan are Tazes oa Yrs. 
$919,761 $1,211,441 $1,133,972 $1,805,881 $1,059,439 
aximum annual in requirements on this issue will amount to 
| ae faa No allowance has been made for increased earnings anticipated 
m application of the proceeds of this financing.—V. 124, p. 2599. 
Hale Bros. Stores, Inc.—Earnings.— 
Calendar Years— 1926. 1925. 1924. 1923. 
$19,613,573 $17,214,125 $15,735,076 $15,023,457 
756,959 715,250 517,426 625,1 


nn 5 aici: ahi ikal 
Net earn. after inc. taxes ‘ - 

The net earnings per share, after Federal taxes for 1926, were 
to $3.36 on the 225,000 sbares of common stock.—V. 


Hare & Chase, Inc.—Curtail Branches.— 

Adoption of any settled plan for the conservation of the interests of 
stockholders of the company is not feasible until the company’s losses have 
been definitely ascertained in the opinion of the preferred stockholders’ 
protective committee, of which Percy H. Clark of Philadelphia is Chair- 
man. handling a large 


uivalent 
123, p. 2785 


The company suffered heavy losses last year in 
line of taxicab paper, which was obtained from another finance company 
which subsequently became bankrupt. 

The preferred stockholders’ protective committee recently sent a com- 
munication to the company's stockholders which said: 

“C. M. Trindler, New York, has been elected President, and N.S. Hall, 
General Manager. The committee believes these officers are competent 
and are exercising their best efforts to solve the many complicated problems 
with which they are confronted for the best interests of all parties concerned 
and that they have in mind the protection of the stockholders’ investment. 

“The conservation of the interests of the stockholders depends on the con- 
tinuance of the business, and this requires the maintenance of the credit of 
Hare & Chase Inc. Progress has been made in this line, and there is hope 
that the business may be stabilized on restricted and conservative lines on 
a basis which will permit the earning of reasonable profits. It will not be 
feasible to adopt any settled plan for the conservation of the interest of 
stockholders until the company’s losses shall have been definitely ascer- 
tained, and it is the judgment of the committee that the affairs of the com- 
pany 4 meanwhile ng handled in their best interest by the present man- 
agement.”’ 

The letter calls attention to the fact that the volume of business being 
transacted by the yy om A has been curtailed; that the number of branches 
has been reduced, its business has beea consolidated, and efforts are being 
made to see that the reduced volume of business is sound and free from 
weak features, although it is believed that normal loss ratio on the business 
in sane districts which have been eliminated will be higher. The letter 
continues: 

“The amount of the taxicab paper acquired by Hare & Chase, Inc., from 
the General Finance Co. is $4,661,804. In addition to this, the company 
owns a balance of miscellaneous truck paper amounting to $646,379. here 
will be a considerable salvage. but the salvage will be relatively small when 
compared with the total amount of paper involved. When the amount 
of the loss is edfinitely ascertained, the company will have a claim against 
the National Surety Co. for reimbursement of part of the losses. It seems 
probable that the greater part of the losses now confronting the company 
al) def wird ascertained during the first 6 mohths of the year 1927.""— 


Hathaway Baking Co.—Balance Sheet Dec. 31 1926.— 


Assels— Liabdtlities— 
Prop., plant & equipment... $1,813,527|7% cumul. conv. pref. stock. $800, 
Cash in banks & on hand_-._- 253,701 Class *‘A’’ pref. stouck....... 1,214,117 
Accounts receivable (trade). 47,850 | Common stuck & surplus. ... x57 ,356 
Accounts receivable (misc.)- 15,109| Notes payable...........-.. 10,000 
RS ic iene adanae 191,841) Acc’ts payable (trade) _.____- 72,659 
Prepaid expenses. ......--.-. 27,459} Acc’ts payable (miscell.)_.. - 33,3 
0 eee 100 | Divs. declared & payable. -- -- 24,820 
Cash surr. value of life insur. 22,993! Provision for Federal tax___-_-_ 29,659 
Organization expense. -.--__.-. 50,735 | Long-term note payable_-_-____ 10,000 
Mortgages payable.___...___ 165,500 
Int. of minority stockholders 
in subsidiary companies_- -- 5,999 
| es a $2,423,315 Ee eee eae $2,423,314 





x Represented by 82,457 shares of no par value.—V. 123, p. 2003. 


Hayes Wheel Co.—Sale A pproved.— 

The stockholders on May 23 approved the plan to sell substantiali 
the assets of the company to the Kelsey Wheel Co., I 
V. 124, p. 2917. 

Hershey Creamery Co., Harrisburg, Pa.—Bonds Sold.— 
Eastman, Dillon & Co. and Stroud & Co., Ine., have sold 
at 9934 and int., to yield over 644%, $1,000,000 1st mtge. 
sinking fund 64% gold bonds, series A (with stock pur- 
chase warrants). 

Dated June 1 1927, due June 1 1937. Interest payable free of Penn. 
4 mills tax. New York Trust Co., New York, trustee. Principal and int. 
(J. & D.) payable in N. Y. City at office of trustee without deduction for 
Federal income taxes up to 2%. Denom. $1,000 c*. Red. all or part on 
any int. date upon 30 days’ notice at 105 and int. up to and incl. June 1 
1928, the premium thereafter dedcreasing 4 of 1% for each year or fraction 
thereof. Company agrees to refund the Conn. personal property tax not 
exceeding 4 mills, the Maryland securities tax not exceeding 44% mills and 
the Virginia and District of Columbia personal property tax not exceeding 
5 mills, upon proper application by holders resideat in such States and dist. 

Stock Purchase Warrants.—Each bond will carry a non-detachable warrant 
exercisable at any time up to June | 1932, or to the date of redemption if 
the bond is redeemed on or prior to June 1 1932, entitling the holder 
thereof to purchase no par value common stock in the ratio of 5 shares ofr 
each $1,000 of bonds at $10 a share to and incl. June 1 1929, thereafter at 
$12 a share to and incl. June 1 1931, and thereafter at $15 a share to and 
incl. June 1 1932. For this purpose 5,000 shares of the 60,000 shares to be 
prevents ouignens will be deposited by the bankers and held in escrow 

y New York Trust Co. against the exercise of the warrants. 

Data from Letter of Eli N. Hershey, President of the Company. 

Company.—Has recently been organized in Delaware to acquire the 
assets and business of Hershey Creamery Co. (of Pean.). Business was 
established in 1894. The predecessor company now operates plants in 
8 counties in central Pennsylvania, and through distributors markets its 
products along the Atlantic seaboard from Maine to Florida. The prod- 
ucts include milk, cream, butter, cheese, condensed milk, milk powder 
and icecream. Sales of ice cream amount to over 3,000,000 quarts a year. 
Aproximately 33,000,000 quarts of miik are purchased annually from 
2,500 dairy farms. Plants are stratezically located and all are of modern 
construction and equipment. 

Purpose.—Proceeds will be applied toward the acquisition of the assets 
and business of the predecessor company. 


all of 
nc., as outlined in 


Capitalization— Authorized. Outstanding. 
lst mtge. gold bonds (this issue) __.....-- $2 .500.000 $1,000, 
7% cumul. pref. stock (par $100)_.._.--- 1,000,000 400,000 
Common stock (no par) ...............-- 60,000 shs. 60,000 shs. 


Sinking Fund.—Mortgage will provide that the company shall pay to 
the corporate trustee as a sinking fund, payable semi-anaually commencing 
Dec. 1 1928, sums sufficient to retire annually 4% of the greatest amount 
of series A bonds previously issued. 


Earnings of Predecessor Company for Calendar Years. 
1926. 1925. 1924. 1923. 
Sf a $3.865.778 $3.661.165 $2.708,846 $3,251,112 
Net beforeint. & Fed.tax 213,184 261,335 133,746 180,770 

Net income, after depreciation, before interest and Federal taxes, as 
shown above for the 4 years ended Dec. 31 1926 averaged $197,259, or 
more than 3 times the annual interest requirements of the $1,000,000 
lst mtge. bonds presently to be outstanding. Such net income for the 
year ended Dec. 31 1926 amounted to more than 3 times such interest 
requirements. 

Net income for the 4 years shown above, adjusted to conform to this 
financing, after deducting interest requirements of these bonds, Federal 
taxes and dividend requirements on the 4,000 shares of new preferred stock, 
shows $1.44 per share on the 60,000 shares of common stock presently to be 
outstanding. For the year ended Dec. 31 1926, net income similarly 
computed shows $1.67 per share. 
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Balance Sheet Dec. 31 1926 (After Present Financing). 


Assets— Liabilities— 
Cash on hand &in bank... $63,075|Notes payable_____..--- $9,100 
Notes receivable____.--- 61,442| Accounts payable____-_-_- 97 ,939 
Accounts receivable. _--_- 222,.428/| Fed. inc. tax, 1926 (est.)- 27,720 
Eee 197,180| 1st mtge. sk. fd. bonds__ 1,000,000 
Life insurance policies _ __- 3,021) Res. for Federal taxes - _ _ - 25,513 
Real est., plant & equip_. 1, 7 982|7% preferred stock--_---_- 400,000 
Deferred’ charges.._____- 2.793|Common stock. -___--_--- 482,650 

0) Ce A $2,042,922 0 ae ee $2,042,922 





Hocking Valley Products Co.—Plan Operative.— 

The reorganization committee announced that a majority of both bonds 
and stocks have been deposited under and in accordance with the terms 
and provisions of the plan for the capital readjustment and reorganization 
of the company dated April 11 1927, and has declared the plan operative. 





Compare plan in V. 124, p. 2436. 

Calendar Years— 1926. 1925, 1924. 
Total operation eee $58,806 $69,114 $35,454 
Bond int., ing fund, &c_____-_-_- 62,606 67 ,984 78,576 

RE a re ee def.$3,800 sur.$1,130 def.$43,091 
—V. 124, p. 2436. 


Holly Sugar Corp.— Annual Report (Incl. Subsidiaries) .— 


Years Ended March31. 1926-27. 1925-26. 1924-25. 1923-24 
Operating profit._----- $1,509,143 $597,585 $1,709,564 2.137.564 
Depreciation. ......-..- 592,156 566 538 507 406 480.699 
Interest, &c__- 5 as 508,214 331,457 291,137 300 ,928 
Losses on agric. oper., &c 231 669 281,247 498,490 383 ,667 
Federal taxes........-.- Seas! 0, Aetinaignkie 70, 000 pa asic 

Net profit for year- _ ~~ $177, 104 loss$: 581, 35 57 $342,! 531 ~ $972, 270 
Previous surplus - - - _ -- - 5,613,580 6,067 589 6,059,710 3,975,328 
Miscellaneous credits... 1,316, 486 a473,848 127, 348 # 354, 500 

0 "$7, 107, 170 $5,960,080 $6, 529! 589 $6, 302, 098 
Divs. on 7% pref. stock _ 231,000 173,250 231,000 173,250 
Def. cum pref. divs___-_ io ae 173,250 231,000 += ...... 
Adjust. of deprec. res_ 759,562 See ams saleedehel 
Dees Ge aes Oe EE lkwwswe0UCUl OCU eee 
Fed. taxes previous yrs_ 206,418 69,139 

Surp. for com. stock. _b$5,846,210 $5. 61: 3, 580 "$6,067,589 $6, 0: 59, 710 


a Incl. 391,604 over accrued for beets, 1924 crop; $17,880 Federal taxes, 
and $364,364 adjustment of Federal taxes 1918 to 1920 and int. thereon. 
b Subject to deferred cum. divs. on pref. stock of $115.500. c Includes 
$1,031,094 contingent reserve restored to surplus, less $79,411 minority 
stockholders portion, balance, $951,683, plus $364,804 revaluation of 
machinery moved to new plant, balance, $1,316,486.—-V. 123, p. 2785. 

Honolulu Consolidated Oil Co.—25c. Extra Dividend.— 

An extra dividend of 25e. per share has been declared in addition to the 
usual quarterly | dividend of 50c. per share, both payable June 15 to holders 
of record June 5. On Dec. 15 last, an extra distribution of 50c. per share 

















was made.—V. - 124, p. 3077. 

Honolulu Plantation Co.—Larnings.— 

Calendar Years— 1926. 1925. 
i oe cg eevee uns $3,053,949 $2,740,608 
Cost, depreciation, &c......................... 2,944,489 2,134,061 

ee te a ge ed $109,460 $606 547 
CB ERE ETS ee, ee 51,809 7,130 

rE 6h ee agin ead eee eee e $161, 269 $613,678 
Other deductions (including taxes)-.--.-.-..----- 46, 143 558,558 

Net profit to surplus account. --.-.----.------ $115, 126 $55,119 
ON ee ee 80, 000 480, ,000 


Balance, surplus. ..-.-.--- $35, 126 def. $4: 24, 881 


—V. 124, p. 2600. 
Honomu Sugar Co.—ELarnings.— 








Calendar Years— 1296. 1925. 
EP OO OE eee $9! 50,026 $791,310 
Operating and marketing expemses.-_--.....-.-- 765,036 742,441 

Ea a tard mins be ial area am $184,990 $48,868 
nth ckeeahw hen eens eee wes 34,777 27 346 
Total income........... ined Wente taknwnanwe $219,767 $76,214 
;; ——- EE Ee ae 37,359 shee 
Other income charges en Faeueslseaunvadbes 3,242 867 

et theca beuesknekesenecaucannbe $179, 166 $75,347 


EE Oe - (13% )162,500 
Se ee 
—V. 123, p. 3328. 


Hudson Motor Car Co.—Correction—Curtail Schedules.— 

On page 193 of the “ Railway and Industrial Compendium”’ dated May 28 
we show certain figures which we indicate as the results of three months 
business ending Dec. 31 1927. The period indicated should read ‘‘13 
months ended Dec. 31 1926,'’ the company having changed its fiscal year 
from Nov. 30 to Dec. 31. ‘The earnings statement also indicates a deficit 
after dividends, which is incorrect as can be noted from the annual report 
published in our issue of Feb. 5 1927, p. 783. 

To re-arrange and expand its fac ilitie s for a larger production of Hudson 
Essex cars, the company will curtail its manufacturing schedules early in 
June. The period of curtailment will be brief and at no time will manu- 
facturing be suspended entirely. The enlargement of the manufacturing 
facilities is in response to the demand for cars, which this spring has been 
much larger than could be supplied. Despite the curtailment, June pro- 
duction will be around 25,000 cars.—V. 124, p. 2918. 


Illinois Brick Lo., Chicago.—Stock Dividend Ruling.— 

The Committee on Secturities of the Chicago Stock Exchange ruled that 
the capital stock be not quoted ex-the 25% stock dividend until June 15 
1927 and that all transactions in the common stock between June 3 1927. 
and June 15 1927, both inclusive, shall call for the delivery of a due-bill 
from the seller to the buyer.—V. 124, p. 3078 


Industrial Acceptance Corp. Metre Div. on 2d Pref. 

The directors have declared an extra dividend of 50 cents a share on 
the 2d preferred stock and a dividend of 50 cents a share on the common 
stock in addition to the regular quarterly dividends of 144% on the Ist 
pref. stock and of 2% on the 2d pref. stock, all payable July 1 to holders 
of record June 17. On Jan. 2 last, an extra of 50 cents per share on the 
2d preferred and a distribution of 50 cents per share on the common 
stock were made.—V. 124, p. 3078. 


Industrial Finance Corp.—E£arnings.— 


(9) 112,50 500 
$16,666 def.$37,153 











Years Ended Jan. 31— 1927. 1926. 
Earns. from divs. on invest., int. and reserves__.. $601,448 $587 ,092 
a. Be tay of earnings ‘of Industrial Accept- 

anes Corp. in excess of aivs., for yr. end. Dec. 31 209,433 225,733 

F. C. prop. of earns. of Morris Plan Banks & Cos. 

+ win T ¥F. C. owns a majority int. in excess 

of oe ames I ee 216,843 124,378 
I. F. of onene. of Morris Plan Banks & 

Goss in Prttch I . owns a minority int., 

excess of their cietribations ' f | Soe 250,416 201,216 

Rh bo dda kes hakvonghoeknedens oseececce $1,278,141 $1,138,419 
Divs. on debenture and preferred stock--_-_-_---- 342,755 304,021 

$935,386 $834,398 


Total gain in value of net assets._........-.-- 
—V. 124, p. 2756. 


Arete ie Cement Corp.— Merger Reported Near.— 


The acquisition of control of the Lehigh Portland Cement Co. by the 
International Cement Corp. is said to be under negotiation, according to 





reports in the financial district. The combination would give the Inter- 
national a productive capacity of more than 38,000,000 barrels of cement 











a year.—V. 124, p. 2289. 

Intercontinent Petroleum Corp.— Annual , Report. — 
Calendar Years— 1926. 1924. 
a a i es $50,767 $92 404 $145,778 
Operating expenses, royalties, &c--- 19,4 20,273 47,117 
Expenses, Mexico & N. Y. office---- 32,556 31,490 29,558 

Net operating profit..........--- def$1 ,207 $40,731 $69,103 
Other income. _ da oe a 896 593 692 

 , . . eaeeoniaee def311 $41,324 $69,795 
Rha 7,594 7,770 9,192 
Da ttdtiticenecdsntesuntes i e@00tec - semen é 

Ee ee def$7 ,906 $33,554 $37,799 
—V. 124, p. 800. 


Intercontinental Rubber Co.—E£arnings.-— 
Results for Year Ended Dec. 31 1926. 

Operating profit, $1,109,906; other income, $79,949; total income $1,189,855 

Expenses, &c 183,177 


a ee ee eebaek seeded ae ebeiic ae nae One 
Re sl Ie Ae ee aS ee A SO ae 119,991 
I a ra a side ara ae aoe ae 113,493 

Es ata meen bane eek ee aie $764,122 
I I i ng e  ceneeenaehvebeeieidnn 594,006 

I i as aia me ee $170,116 
ms a 7 per nara on 596,004 shares capital stock (no par)----- $1.28 
_— 124, p. l 


International Combustion Engineering Corp.— Dir.— 

W. G. Skelly, President of the Skelly Oil Co., has beee elected a director. 

Othes directors re-elected were George :. Leonard, J. Santry, Stephen 

Millett, Gesese L. Bourne, _W. R. Wood, George Ww. Wilmot, Joseph 

B. Terbell, A. A. Corey Jr., R. T. Taylor and Sir Harry McGowan. 

Samuel G. Allen and Joel 4‘ 6 offin resigned, the resignation of A. H. 
Lockett having been accepted some months ago.—V. 124, p. 3219. 


International Match Corp.—Annual Report.— 


(Corporation and Constituent Companies.] 
Calendar Years— 926 92 


1925. 
I  as:inarth 0 te pian sh thgsia nen dete Si tle mnie $37,145, 542 $31,494,630 $21, 164 597 











Inc. from int. and other sources _- --- 9,095,145 3,421,522 3,180,558 
Net income_-__.....------------$46,240,688 $34,916, 163 $24.34. cyt 
Cuevetns expenses (including taxes). 29,803,233 22,487,83 15,111.24 
lowance for depreciation__-....--- 1,851,183 1,731 Est; P10 586 
Writing offdis.ondeb. and otherexp. ------- —=§ -.---.- 2,533, 
Dividends on participating pref----- 3.240.000 2.023.718  -.«««- 
ts ibaa aon gs combs ip ean ($3.20) Ok ed 
IR: (cs i dg nab $11,346,272 $8,672,890 $5,089,327 
(  “— aaa 18,231,261 5,725,291 635,964 
Prem. on preferred stock.......---- 6,074,366 3,833,080 i $$-..... 
ee ee ee oe manana $35,651,900 $18,231,261 $5,725,291 


—VvV. po. p. 2786. 


International Petroleum Co., Ltd.—25c. Dividend.— 

The directors have declared a dividend of 25c. a share in U. S. yong oF 
payable June 15 to holders of record June 7. A Te amount was pa 
on Feb. 15 last and on Noy. 15 1926.—V. 124, p. 


International Products Corp., N. Y. ‘Stock Increased. 

The company has filed a certificate at Dover, Del., increasing its auth- 
orized common stock from 280,700 shares of no par value to 376,700 shares 
of no par value. 

This corporation was organized in Delaware to acquire the pro ies of 
the old International Products Co. (see plan in V. 121, p. 2759) which were 





sold at public auction in Feb. last.—V. 124, p. 800. 
International Shoe Co., St. Louis.—Zarnings.— 
5 Mos. End. Apr.30—___1927. 1926. 


1925. 1924. 
| eae oes. 551,674 $44,904,006 $45,449,686 $44,388,886 


Cost, exp., deprec., 








less other income __--- " 39,947,809 40,091,361 39,572,913 38,504,558 
ee ee 126,456 
Federal taxes........-.- 970,317 500 ,267 863 ,694 865,617 

Net income_____._.. $5,633,548 $4,251,947 $5,013,079 $4, 892, 255 
Preferred dividends. --- 250,000 250,000 623,000 620,887 
Common dividends - - - - - 3,255,000 2 .760.000 2,300,000 1 $39. 150 

IN . o ccniks ai wns $2,128,548 $1,241,947 $2,090,079 $2,432,218 


—V. 124, p. 229. 


Investors Equity Co., Inc.—Transfer Agent.— 
The American Exchange Irving Trust Co. has been appointed transfer 
agent for the common stock.—V. 124, p. 3078. 
Isle Royale Copper Co.—Earnings.— 
Results for Year Ended Dec. 31 1926. 


i cs ice te eRe SEEE KSEE ReRSnee eee ones eens a $1,431,211 
a Sa canes el an sein a as ws rm de Gs en dics as de rin 17,476 
IR PON, CC ccnaecutocns scat esceduns Sin alec 23 
anc Ree SESE TREOR aD ene eed wae $1.448,709 
a ES ES Cee eee 217,757 
Production, selling, administration & taxes... .- Ee 
Ce EE GP EE NODS e ese es cine sc cniendowncscsccnnn 305,019 
RS 2. a de keOKhKadhecnCbnneasnetnedemeeed's $272. 971 
i a ns CER Rr Did SOE thE nema Honea 770 
ED pain Oates Ohm eidweseoaseidhebdavionsce-nncende 139; 40 
i Ms Kcakeeween eh o<s6esbecheionosasigeensnoneees $49,455 
PR kn cthct near c ee ndnd abe eneh ee enbewemeenoe soe 150,000 
OO a $100,545 
Earns. P veg mare on 150,000 shares capital stock (par $50) ----- $0.33 
—v. » p. 615. 


Selena tianetite Corp.—New Directors, &c.— 

President H. E. Manville announced on June 1 that at a meeting of the 
board Theodore F. Merseles, President of Montgomery Ward & Co., 
Inc., George Whitney and Francis D. Bartow, both of J. P. Morgan & Co., 
were elected directors of the corporation. 

Mr. Manville also stated that arrangements had been concluded under 
which on July 1 next Mr. Merseles would assume the presidency of the 
Johns-Manville Corp., at which time Mr. Manville would become chairman 
of the board.—V. 124, p. 3220. 


Kay Copper Corp.—To Issue Bonds—Changes Capitaliz’ n. 

The stockholders have authorized the issuance of $5,000,000 7% 15-year 
conv. lst mtge. bonds, of which $2,000,000 will be sold immediately for 
construction purposes. 

The stockholders also authorized a reduction in the outstanding shares 
of capital stock from 5,000,000 shares of $1 par value to 1,000,000 share 
of $10 par value. This will provide 500,000 shares of $10 par value to be 
exchanged for the present stock and will leave 500,000 shares in the treasury 
for conversion purposes.—V. 124, p. 1368. 


Knickerbocker Ice Co.—Commonwealth Ice Co. Bonds.— 
All of the outstanding Ist lien 10-year 6% s. f. gold bonds, due April 1 
1929, of the Commonwealth Ice Co. of New York, Inc., have been called 


for payment July 1 next at 103 and int. at the Seaboard National Bank, 
trustee, 115 Broadway, N. Y. City.—V. 124, p. 3220. 


Knickerbocker Insurance Co. of N. Y.—Registrar.— 
The Bank of New York & Trust Co. has been pppoe registrar of 
certificates of common and preferred stocks.—V. 107, p. 85. 
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(B. B. & R.) Knight Corp. (& Subs.) .—Report.— 

President G. Edward Buxton wrote in part: P 

The first 44 month in the life of company (Aug. 12 1926 to Dec. 31 1926) 

a drop in the price of cotton of eppecutmately 33%. his col- 
lapse was accompanied by dull business due Part to the uncertainty of 
future prices, which compelled a curtailment of operations to 65% of capac- 
ity. Asa result of these unfavorable factors all profit realized on goods sold 
Was more than offset by losses arising from a repricing of inventory of fin- 
ished goods, stock in process and raw cotton. 

The consolidated balance sheet shows a deficit in earned surplus of $204,- 
558. This deficit, however, was more than equaled by an increase in capital 
surplus due to the favorable outcome of a Federal tax claim which was pend- 
mg Aug. 12 1926 against Converse & Co. 

he Knight Finance Corp., which owns the inactive mills and other real 
estate not connected with manufacturing, has since Aug. 12 1926 sold prop- 
erty to an amount which enabled it to retire $180,150 of Knight Finance 
CeEp. ee together with the premium and interest on such principal 
ount. . 

The consolidated balance sheet includes Converse & Co., Knight Finance 

Corp. and Fabric Converting Corp. 


Consolidated Balance Sheet Dec. 31 1926. 


| Ltabdilities— 

¥$5,856,845 } Capital stock 

195,063 | Notes payable 
150,000 | Acc’ts pay. & accr. expenses_ 
x805,179 | Reserve for allowances__-__-__ 
1,638,552 | Res. for local, State & Fed.tax 
50,208 Reserve for commitments__- 
375,200 | Reserve for contingencies. ___ 
10,141 | Knight Fin. Corp. 2-yr. notes 
5,937 | do accrued interest _-_ 
12,347 | do redemp. prem. (12%) 


Notes & acc’ts receivable _-__- 
REE Sig ome 
Dep. on cotton purch. contr’s 
Knight Fin. Corp. 2-yr. notes 
Accrued interest 

U.8.Govt.(claim for tax refd.) 
Sundry stocks & bonds------ 
Stocks pledged as coll. on bds. 204,360 Surplus 
Def 113,791 


Good-will, trade-marks, &c_- 1} 


$9,417,622! Total $9,417,622 
a Secured by $375,200 Knight Finance Corp. 2-year 7% notes—see con- 
tra. b Capital surplus, $211,981; earned surplus (deficit), $204,558. 
x After deducting $74,317 reserve for bad debts. y After deducting $80,849 
reserve for depreciation. z Represented by 8,786 shares of no par value 
preferred stock, 72,135 shares of no par value class A common stock, 26,974 
shares of no par value class B common stock, 5,000 shares of no par value 
class C common stock.—V. 123, p. 988 


1926. 1925. 
06. 710.283 $5,847,555 


56,030 462,917 
President F. H. Montgomery, says: 
“The bonded debt of the company was decreased during the year by 
:000; the bonds held in the company's treasury were increased by 
000, making a total decrease in the bonded debt outstanding of $62,000. 
ividends were paid during the fiscal year of 1926 on the several classes 
of stock as follows: On the prior preference stock $7 per share. On the 
second preferred stock $7 per share. On the class A stock $8 per share, 
($5 in prior preference stock taken at $100 per share and $3 in cash). 
nm the common stock $5 per share. 

“All dividends to which the pt pretence. second preferred and class 
A stock of the company are entitled have been paid. 

“Company has contracted for a substantial interest in the business con- 
ducted by Long's Hat Stores which, however, will continue under the same 
management and executive direction as heretofore. It is the opinion of the 
directors that this connection will add any vee | to the earning power 
and prestige of the company. Orders now on hand for all of the company’s 

ucts are considerably in excess of those on hand at this time last year. 

“The consolidated balance sheet of the company and its subsidiaries at 
Dec. 31 1926 shows a creditable financial position. The current assets were 
53-3) 461. the current liabilities $465,869; making the net current assets 

,355,591, an increase in net current assets of $436,875.'’—V. 124, p. 1988. 


Lamson & Hubbard Corp.—Balance Sheet Feb. 28.— 
Assets— 1927. 1926. | Ltabtlities— 1927. 1926. 
Mach. fixt.aint.in 


Preferred stock ___$1,431,700 $1,431,700 
r’l est.(less depr.) $157,688 $166,237 | Accounts payable- 56,244 75 
Cash 472,475 ( 


Accrued expense -_ 11.360 

182,057 Dividend payable- 57,268 
5,059 Reserve for moving 

202,136 50,000 

25,416 

28,000 


$1,659,989 


Lad 


Accts. receivable _-_ 
Notes receivable - - 


Reserve for depr. 
of leased real est. 

Reserve for Fed- 
eral taxes 


150,000 ' 
51.715 42.737 

Total $1,659,989 $1,573,922 | 
—V. 124, p. 1078. 


La Salle Copper Co.— Earnings .— 
Calendar Years— 

Interest, land rentals, 

Mine exploration : 

Office and mine taxes__-_-_- -_- 

Depreciation es 





Total $1,573,922 


1925. 
$17,542 
44,007 
7,792 
1,155 


$35,412 





Net loss for year _ - 
—V. 84, p. 576. 


Laurel Lake Mills.—Balance Sheet Jan. 1 1927.— 


Assets. | TAabtiittes. 

Real estate and plant $952,306 Common stock 
Cash Preferred stock 300,000 
4,686 Notes and acceptances payable 239,755 
197,871 14,133 
33,305 


$1,187,193 


Reserve for taxes 

| Profit and loss and depreciat’n 
Total $1,187,193 Total 

—V. 113, p. 76. 


Lethbridge Breweries Ltd.— Debentures Offered.—G. F. 
Tull & Ardern, Ltd., Calgary. Alb., are offering at 100 and 


int. $400,000 Ist mtge. 7% sinking fund 10-year debentures. 

Dated April 1 1927; due April 1 1937. Principal and interest (A. & O.) 

able in Canadian currercy, at the holder's option, at the Bank of 

ontreal, in Calgary, Edmonton and Lethbridge, Alberta, Victoria, B. C., 
and Montreal, Que. Red. all or part, for sinking fund or otherwise, on 
30 days’ notice on any interest date, after Jan. 1 1928, at 105 and int. 
to Jan. 1 1934; thereafter at 103 and int. to Jan. 1 1935; thereafter at 102 
and int. to Jan. 1 1936; thereafter at 101 and int. before maturity. Denom. 
$1.000, $500 and $100 c*. Canada Trust Co., London, Ont., trustee. 

Company.—Incorp. in 1924 to take over all the assets and liabilities of 
the Lethbridge Breweries Ltd., which had operated a beer and soft drinks 
manufacturing business in the Province of Alberta, with its markets in 
Alberta, Saskatchewan and British Colombia, for a period of 22 years. 
The business so established has been carried on by the present ry & 
which has expanded, and now in addition to operating the plaat at Leth- 
bridge, controls the Edmonton Brewing & Malting Co., Ltd., the Prince 
Albert Breweries Ltd. and some 60 hotels in the Province of Alberta. 

Purpose.—Proceeds will be used to repay to the company’s bankers ad- 
‘vances made to enable the company to purchase 4.000 shares oftheEdmon- 
ton Brewing & Malting Co. Ltd., which, with 2,000 additional shares held 
by the company, gives them contro] of that company. 

Security.—Secured by a first and specific mortgage on all real and immova- 
ble property of the company, and by a floating charge on all the other 
assets of the company, now or hereafter owned. In addition, the bonds 
will be secured by a first charge on the shares of the capital stock of the 
Edmonton Brewing & Malting Co. Ltd. )constituting a controlling interest) , 
and upon the shares of the Capital Stock of the Prince Albert Breweries Ltd. 
(consti juting a controlling interest). 

Earnings.—For the last 5 fiscal years the net profit of the Lethbridge 
Breweries Ltd. and its predecessor averaged $130,904. The 1926 profi3s, 
after providing for depreication, was $172,256. It is et nl? dey esti- 
oaned that the net profits attributable to the company’s shares in the Prince 
Albert and Edmonton plants will be at least $50,000 per annum, making 





total estima ‘ed profit of over $222,000 per annum, or approximately 8 times 
cere? ape charges under this issue, or 314 times both interest and 
es. 

These profits are exclusive of an expected saving of at least $80,000 per 
ag accruing to the company from its acquiring control of the Edmonton 

nt. 

Sinking Fund.—A sinking fund is provided for in the trust deed, sufficient 
to redeem the entire issue by maturity. 

Capitalization— Authorized. 
lst mtge. 7% debentures (this issue) $400,060 
7 preferred stock, par $100 200,000 
2,300,000 


$400,000 
Nil 


Common stock 1,173,000 


Lehigh & Wilkes-Barre Corp.— Bonds Called.— 

All of the outstanding 5% % serial collateral trust bonds, seriesI, dated 
Jan. 2 1924, have been called for payment July 1 at 103 and int. at the 
First National Bank, 21 Wall St., N. Y. City.—vV. 123, p. 2911. 


(P.) Lorillard Co.—Omiis Common Dividend.— 

The directors on June 1 voted to omit the dividend usually paid J 1 
on the common stock. In each of the 3 previous quarters, a distribution 
of 2% in stock dividend certificates was made on the common stock. 
Previously quarterly dividends of 3% in cash were paid.—V. 124, p. 2918. 


Ludlum Steel Co.—Suit Discontinued.— 

Percy A. E. Armstrong, formerly a Vice-President of the company, who 
brought suit against the company, claiming over $100,000 due him on 
account of royalties for 1926, has discontinued his action and accepted in 
full Lov fey the amount of approximately $41,000 which the company 
claimed was due him.—V. 124, p. 3079. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until June 
24 receive bids for the sale to it of first mtge. 20-year 8% gold bonds dated 
Nov. 1 1920 to an amount sufficient to exhaust $101,091, at prices not ex- 
ceeding 107% and int.—V. 124, p. 243. 


Magazine Repeating Razor Co.—To Increase Stock.— 

The common stockholders will vote June 14 on increasing the authorized 
common stock from 100,000 to 125,000 shares, no par value, for the pur- 
pose of acquiring patent rights of Colonel Jacob Schick, inventor of the 
company’s product. It is planned that he shall continue with the com- 
pany as chief engineer.—V. 122, p. 3462. 


(J. A.) Mahlstedt Lumber & Coal Co.— Merger.— 

The Mt. Vernon Lumber & Supply Co. and Young Brothers Lumber & 
Supply Co. have been merged with the above company. See also V. 124, 
p. 3221. 


Manhattan Electrical Supply Co., ine.—Barnings.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Sales (net) Not $8,140,853 $9,036,624 $8,283,463 
6,231,291 7,129,743 6,366,107 


Cost of sales_ _- avail. 
Not $1,909,562 $1,906,881 $1,917,367 
133,546 172,509 143 643 


avail. 
$1,861,491 $2,043,108 $2,079,390 $2,061,000 
$905,315 $1,483,360 
72,422 
$487 326 





Gross profit_-..----. 
Miscellaneous profits- -— 





Total income 
Adver., taxes, deprec., 
gen. exp., eng. & devel 
Special depreciation - - - 
ederal income tax 39,897 


$300,493 





Net income $882,120 $94,177 
Dividends $4) 280000 


1 
($4.87 14 )394,875 ($4.25)333250 ($4)280000 





Balance, surplus 
Shares capital stock out- 
standing (no par)---- 
Earns per share 
—V. 124, p. 120. 


Manufactured Rubber Co.—Earns. Cal. Year 1926.— 
Net earnings for 1926 $37,228 
Amount charged to depreciation. - - ~~ ~~ - sevhiunedsedkudke ann tae 5,279 
Income tax payable ,188 


$487 ,245 
86,000 


$154,076 
81,000 
$6.00 


$20,493 def$185,823 


70,000 70,000 
$4.29 $1.34 


Amount available for dividends 
—V. 123, p. 1514. 


Marland Oil Co.—Omits Dividends— 

The directors on June 1 decided to omit the quarterly dividend of $1 
ordinarily paid June 30 on the outstanding no par value common stock. 
T his rate had been paid regularly since Dec. 31 1925, incl.—V. 124, p. 2602. 


Mason Valley Mines Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 
Total income__-_------ a%$479,407 $215,542 $122,004 
Exp., taxes, int., &c- - -- 383,405 86,343 89,302 
Depreciation en 44,364 
Res. for doubtful acc’ts- 
Loss on sale of Gray Eagle 
Copper Co. stock---- 


1923. 
$29,575 
64,622 





Balance sur$84,834 def$7,043 def$860,047 
a Includes $262,826 profit on sale of securities.—V. 122, p. 2664. 


Maytag Co., Newton, Ilowa.—FEarnings.— 

Three Months Ended March 31— 1927. 1926. 
Net sales $6,036,443 $5,621,841 
Other income (interest, royalties, rents, &c.)_-~--- 101,528 94,997 


6,137,971 $5,716,838 
4,414,225 4,079,338 
233,000 221,000 


$1,490,746 $1,416,410 
1/200:000 ~ ‘800/000 


$290,746 $616,410 
1,600,000 1,600,000 
$0.93 $0.89 





Less manufacturing, selling and general expenses_ _ 
Provision for Federal income taxes 


Net profit 
Dividends paid 


Balance, surplus 
Shares capital stock outstanding (no par) 
Earnings per share on capital stock 

Comparative Balance Sheet. 
Mar .31'27. Dec.31'26. 
$ $ 








Mar .31'27. Dec.31'26« 
Liabilities— 
Capital stock __.-.z5,150,673 
Accounts payable 
for purch., exp., 
543,304 


Assets— 
Land, bidgs. and 
equipment - - --.y3,217,584 
Cash 1,811,276 
Marketable securs. 1,757,446 
Notes & accts. rec_x2,270,746 
Inventory 
Cash surrender val. 
life insurance - - 
Inv. in & acct. with 
Canadian sub’y - 
Employees’ houses 
Sundry accounts, 
investments, &c. 
Pat., trade marks 
and goodwill--- 1 1 
Deferred 47,559 24,960 


11,945,909 12,527,202 11,945,909 12,527,202 

x After deducting $174,085 allowance for discounts, doubtfuls, &c. 
y After deducting $469,824 allowance for depreciation. z Represented by 
1,600,000 shares of no par value.—V. 124, p. 2758. 

Mercantile Acceptance Corp. of Calif.—Notes Offered. 
—Bradford, Kimball Co. and Joseph C. Tyler & Co., San 
Francisco are offering $200,000 collateral trust 614% series 1 
gold notes at prices to yield from 6% to 64%, according 
to maturity. 


5,150,673 
3,117,839 
1,919,919 
1,818,502 
2,883,005 


2,266,543 
57,681 | Sundry accts. pay. 
Accrued expenses. 
282,908 | Purch. money mtg. 
67,726 | Prov. for est. Fed’! 
| taxes 1,036,682 
88,118 | Earned surplus... 4,723,020 


1,080,587 
Accts. payable for 
payrolls, commis- 
sions, &c 700,340 
28,361 
46,966 
18,000 


1,070,000 
4,432,274 


57,681 


322,556 
74,817 


88,963 
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Dated May 15 1927; due serially 1927-1930. Denom. $1,000 c*._ Prin- 
cipal and quarterly interest coupons, without deduction for normal Federal 
income tax not in excess of 2%, payable at American Trust Co., San Fran- 
cisco, trustee. Callable all or part on any iaterest date on 30 days’ notice 
at 101 and interest in reverse of maturity. 

Corporation.—A Delaware corporation, organized in 1923. Is success- 
fully engaged in the purchase of receivables arising from distribution and 
sale of standard motor cars. The growth of the business is best attested 
by the fact that its purchases were less than $500,000 in 1924 and were 
approximately $1,000,000 in 1925 and $2,000,000 in 1926. ; 

‘apitalization— A00 006 Outesoe t . 


6% % collateral! trust notes (series ] this issue)... 000 200.000 
6% % collateral trust notes. ............--.-...- 000 *150.000 
8% cumulative preferred stock (par $10).-.-.----- 500,000 257 .005 
C A common stock (par $10)__....---------- 450,000 254,990 
Class B common stock (par $10)_....-.--.------ 50,000 50,000 


* Balance of $150,000 retired. 

Security.— Notes are a direct obligation of the company, secured by a 
colla‘eral trust indenture to the trustee. Under this indenture the company 
deposits with the trustee sales contracts arising from sales of motor cars, 
the unpaid principal of which aggregates not less than 133% of the principal 
par value of notes at any time issued and outstanding. 

Earnings. Earnings.—Net earnings for the year 1926 available for in- 
terest charges and Federa! income taxes after all operating expenses, are 
in excess of $72,000, equivalent to approximately 34 times the interest 
charges on the funded debt including this issue. For the yest ending 
Dec. 31 1926, the net earnings as compared with similar period of 1925, 
show an increase of approximately 75% Net earnings for 1927 are esti- 
mated conservatively to exceed 4 times interest requirements on the average 
aggregate amount of this issue outstanding during this year. 

Purpose.—Proceeds will be used to fund present bark indebtedness and 
to further the expansion of the company's business along its present con- 
servative and proven policy lines.—V. 122, p. 2807. 


Maverick Mills.— Zarnings.— 
The company reports for the year ending Dec. 31 1926 a net loss, after 


depreciation, bond interest and taxes of $6,616, as compared with a net 
4 of $15,771 after all charges the previous year. 


Balance Sheet Dec. 31. 








Asseas— 1926. 1925. | Ltabtitites— 1926. 1925. 
aaa $1,720.636 $1,715.689 | Preferred stock. -_- $7.300 $7300 
Inventories... .- 392,166 545.615 | Common stock... 500.000 500 000 
Cash and accounts ;, oe 1,050.000 1,050 000 

receivable_ _--.-.- 415.570 268.446 | Accounts payable- 64,151 70,772 
Investments. ---- 2278 .993 214,895 | Depreciation - - . -- 838,000 765.000 
Prepaid insurance- 4,660 7,620 ee 352,576 359,194 

Total......../_$2,812.028 $2.752,266! Total....-.---. $2,812,028 $2,752,266 

x Treasury bonds, stock and sinking fund.—V. 121, p. 593. 

Merrimac Hat Corp.—Balance Sheet Dec. 31.— 

Assets— 1926. 1925. LAahtitites— 1926. 1925. 
EE $177 .023 $13,489 Common stock... x$62,250 $62.250 
Accts.receivable.. 150,382 153,311 Preferred stock... 500.000 500.000 
Notes receivable. -_ 11,500 75.000 Accounts payable. 78,896 90 531 
Inventories... .- 509,110 353,701 Accr.wages,tax..éc 112,064 48,089 
ti cat,  pnecatin 22,083 Res. for conting., 

Stock in affil. cos. as 8 8=—s + edawe depreciation, &c 100,000 50.000 
Real est., mach. & eee 479,331 208,414 

equipment... -- 341,718 339,370 

Deferred charges - - 3,497 2,331 Tot. (each side) .$1,332,541 $959,284 


x Represented by 8,300 shares of no-par value.—V. 113, p. 2826. 
Merrimack Mfg. Co.—FLEarnings Calendar Year 1926.— 


rn. . bec bcd Hane coheed oEREEOReD ER eORRAEES $466 974 
ee oe seb deebdecwdadbuae 32.603 
Ea a RE a al a a a i a A BS RTE 13,345 
ee is ea eedéeemhid bene 55,596 
aa a ko a esas ws de a eerie ac SSG STE ate | 275.000 

EE a Re aE IP aan) ee $90,429 


a After providing for depreciation, all taxes, except Federal taxes, all 
er are and expenses, including inventory adjustment.—V. 124, 
Dp. s 


Metropolitan Casualty Insurance Co.—Rights, &c.— 

The stockholders on June 2 increased the authorized capital stock from 
$2,500,000 to $3,000,000, par $25. the additional 20,000 shares to be 

ered to stockholders of record June 4 at $80 a share and divs., in the pro- 
ons a share for every five shares held. Rights expire June 25. 
—vV. Dp. : 


Mexican Petroleum Co., Ltd. (of Del.).—Ann. Report.— 
926 9 « 


Calendar Years- 926. 1925. 1924. 1923. 
Profits from operations._$40,264.300 $30,811,546 $10.186,491 $18,011,518 
Int. & amort. ches., net — Cr,708.909 379,336 503,861 331,707 
Deprec'n & depletion... 8,717.730 7,761,480 6,414,921 5,441,523 


Prov. for Federal taxes _ _ 450,000 1,150,000 


4,355,000 2,850,000 
- $27,900,478 $19,820.730 $2,817,708 $11,088,288 

960,000 960,000 960,000 960,000 
(12% )5,487 468 (12) 5487 ,432 (12)5487 348 (16)7316,380 





Net income__. : 
Preferred divs. (8%)- 
Common divs 





Balance, surplus_.._ .$21.453.010 $13,373.298df$3.629.640 $2,811,908 
Total sur. end. prev. yr- 55,352.829 42,178,921 46,657,967 43,754,108 
Miscellaneous ______ Dr 9173 Cr .91,952 


Unamort. discount, &c_ 199,390 849.407 
P. & L. sur. Dec. 31__$76,796.666 $55,352,829 $42,178.921 $46,657,967 
Shs. com. out. (par $100) 457 .300 457.300 457 ,300 457 .300 











Earns. per share on com_ $58.91 $41.24 $22.15 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 


Assets— $ 
Props., less depr_x79,818, 
Pan Amer. | et. & Tr. Co 


Liabtltttes— $ 
Common stock...45,730.000 45.730.000 


x 
58 82,001,061 
» Preferred stock ___12,000,000 12,000,000 


class B_ stock, M.P.Co.(Cal.) stk. 5,557 40 369 
misc. investm'ts 2,430,661 2,538,741| Bonded debt_____ 1,278 .640 979,600 
Accounts with af- Accts. payable... 3,083,274 3,185,515 
filiated cos_-__--. 29,405,488 3,179,071] Divs. payable__.. 1,611,867 1,611,867 
sR 3,889,310 2,148,738) Reserve for taxes. 4.948.626 3,108,530 
Accts. receivable.. 8,908,682 9,052,305 Profit and loss___.76,796,666 55,352,829 


Oil stocks. _..._.- 12,789,022 
Mat’ls & supplies. 6,166,673 
Deposit with Mex. 
Govt. to protect i 
minority interest 1,500,000 1,500,000 
Deferred charges.. 546,737 755,787 Total (each side) _145,454,629 122008,700 


x After deducting $62,511,228 reserve for depreciati 
—¥o to. ost, pr tion and depletion 


Michigan-Lafayette Building Co.—Bonds Offered.— De- 
troit Trust Co., First National Co. of Detroit and Harris, 
Small & Co., Detroit, are offering at par and int. $1,800,000 
Ist mtge. leasehold 6% gold bonds. 


Dated May 16 1927: due serially June 1 1929-1942. Denom. J 
and $500 c*. Interest payable J. & D. (first coupon 6% months). ei 
on any int. date in inverse numerical order on 3 weeks’ notice at 101 and int. 
aut. peyote ——- enn nacmel Vonerel income tax not to exceed 

> oO terest and pr pal payable at the offi f 
Defrots rust, Go.” Detrols ons blicarion of the company and ecececony 
y.—Bonds are the direct o ation of the company and are secured 
by a closed first mertgage on the leasehold interest 4 the 14-story office 
building, known as the Michigan-Lafayette Building, and land bounded 
by Lafayette Beulevard, Shelby St. and Michigan Ave., Detroit. The 
buil , erected in 1923, has a total rentable area of 175,102.22 sq. ft. 

The first floor consists 


13,836,087 | 
6,996,920! 





of stores facing on three main avenues, and the 


3373 is stories are devoted to office space. The property is valued at 


t.—The majority of the stock of the company 


under the management of Homer Warren & Co., experienced operators in 


, =~ The earnings of the b fer the past three ha 
Tm 3. e e years ve 
ne gross earnings, with an occu- 


shown a steady increase. For the year | 


pancy of 81%, were $544,082: net earnings a charges 
Sfter all rs) a ing , but before depreciation and Federal income 
tax, were $209.7 le maximum interest charges on this issue of bonds 


will be $108,000. The percentage of rented space as of April 1 1927 exceeds 
the average of 1926 and earnings for 3 months of 1927 show an increase 
over a similar period for 1926. 
Lease.—The co. holds a 99-year lease on the land, expiring May 25 2016. 
Purpose.—Proceeds will be used to retire present outstand first and 
second mortgage 7% bonds in the amount of $1,368,000, for other 
corporate purposes. 


Miller Train Control Corp.—Chmn. of Ezec. Comm.— 

The election of William du Pont of Wilmington, Del., as Chairman of 
the executive committee of the above corporation was announced by the 
company following the annua! meeting of stockholders at Staunton, Va. 

The shareholders were informed that affairs of the company were in 
sound condition and that satisfactory progress had been made otward the 
development, design and quantity production of Miller devices by the 
General Railway Signal Co. under an existing license agreement. 


Montgomery Ward & Co., Chicago.— May Sales.— 
1927. 1926 1925. 1924. 

Month of May___._--- $13,747,540 $14,384,858 $12.059.534 $11,085,679 
First five months 75.538.681 78.605.157 67,994.815 62,686,303 

Theodore F. Merseles has resigned as President, being succeeded by 
George B. Everitt, who had been Vice-President. A statement by Silas 
H. Strawn, Chairman of the board, says: ‘‘Mr. Merseles’ home and other 
business interests are in New York. Some time ago he requested that he 
be allowed to retire and the board, at its meeting this week, reluctantly 
ecpeptes his resignation, to take effect June 30.” 

Mr. Merseles will continue as a director and also will serve as Chairman 
of the executive committee.—V. 124, p. 2759. 


Morse Twist Drill & Machine Co.—Bal. Sheet Dec. 31’26. 


Assets. Ltabtitites. 
Land, buildings and ma- i Capital c0008 . .ncncsoccoscoss $2,000 000 
CN .. écesenabieconsans $2,092,861 | Notes payable_.-.-..----...- 325,000 
Merchandise, material and | Accounts payable. -.----.... 10,920 
stock in process_._....---- 1,482,71€| Reserve for depreciation--...-. 911,237 
Cash, notes and accounts re- | Other reserves..........-..- 45,622 
Gs sbtnsndensceeesans 354,062 | Surplus. ..--.------------ -- 636,860 
a S paedednaae Sn re ae $3,929,639 
—V. 124, p. 934. 
(J. K.) Mosser Leather Corp.—£a)nings.— 
Income Statement—Period July 26 to Dec. 31 1926. 
Income before deducting depreciation and interest_----------- $1,347,974 
ne. CUR ROR sae eeeh nn antowan ae has 162,937 
Income before charging interest... ...........---------------- $1,185,037 
Interest charges__....---- EE Hy EE 8 EE ES SS 182,657 
Ns caked coer dbscbusectbabesesdéiesieetwaeeebounne $1,002,380 
$1.69 


Earnings per share on outstanding stock ---_--.-.-...----------- 

The J. K. Mosser Leather Corp. was formed in 1926 throve® a con- 
solidation of Armour Leather Corp. and Sylva Tanning Co. of Del., one 
of its principal subsidiaries (see V. 123, p. 209). : 

“The volume of business was in accord with the cempany’s recognized 
place in the trade,"’ states H. W. Boyd, Pres. of the company. ‘“‘The 
strength of our financial position is reflected in current assets as of Dec. 31 
1926, amounting to $12,349.542, as compared with current liabilities of 
$1.388,745, or a ratio of approximately 9 to 1. We have about completed 
the conversion of the Armour Leather Co. securities into stock of the 
J. K. Mosser Leather Corp. Less than 2% remains to be converted and 
we urge the owners of those securities to make the exchange as soon as 
possible. 

‘Our tanneries continue to make leather of the best quality and we have 
every reason to expect that our business in 1927 will result in normal volume 
and satisfactory profits.’’—V. 124, p. 516. 


Mother Lode Coalition Mines Co.—Smaller Dividend.— 
The directors have declared a semi-annual dividend of 25c. a share, 
payable June 30 to holders of record June 10. The company, from June 30 


1924 to Dec. 31 1926, inclusive, paid semi-annual dividends of 37}¥¢c. a 
share.—V. 124, p. 2759. 


(H. K.) Mulford Co.—Balance Sheet Dec. 31.— 

















Assets— 1926. 1925. LAtaht/tites— 1926. 1925. 
a $259,574 $208,246 Capital stock ..__.$2,741,350 $2,741,350 
Inven., rec., &c__ 4.030.266 3,840.671| Current & bills pay. 531,469 09,012 
x Plant & equip-_- 186.896 190,188 Surplus & reserve 
Real estate___._-- 803 566 782,388 for dividends... 2,007,482 1,871,131 

TE nxctemmue $5,280,301 $5,021,493 Oss detinda $5,280,300 $5,021,493 

x After depreciation reserve. 

mony Be 1926 reported sales of $5,588,873 and profits of $322,000. 
—V. 124, p. 120. 

Murray Ohio Mfg. Co.—Balance Sheet Dec. 31 1926.— 

Assets. | Liabtirtes. 

SS SE ALi Geer $8,003 | 8% preferred stock ____..------ $329,200 
U. 8. Liberty bonds.........- 174,313 8% participating pref. stock.._.. 200.000 
Accrued interest..-....- wwe 1,240 | Common stock. ........--..-- x250, 
Accounts receivable_ - --- 140,376| Accounts payable. ....-------- 32,657 
Inventory.......-.-- .-. 217,799 | Customers’ deposits.....-..--- 9,957 
Other assets_-_....- titenone Behe RON CHEE, B0....cecsccscee 45,703 
Dies and patterns___........_- 1 | Reserve for contingencies---- 7,500 
Mach., equip., &c. (less deprec.) 170,234 Surplus_.............-.------ 123,543 
Contracts, processes, &c__..._- 250.000 | 
BPE Gc cwedcccaccens 35,397 | 

0) ar ee ) 7 serene $998,559 


x Represented by 50,000 shares of no par value.—V. 122, p. 490. 


National Lead Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
transfer agent of all classes of stock, agent to make exchanze of old preferred 


for new ‘“‘A”’ preferred stock, and agent to disburse dividends for company. 
—V. 124, p. 3222. 


National Surety Co.—To Increase Capital—Rights.— 
The directors on June 2 voted to recommend to the stockholders that the 
capital stock be increased from $10.000,000 to $15,000,000 by an issue of 
50,000 additional shares for subscription by stockholders at $150 a share. 
V. 123, p. 2911. 
Neisner Bros., Inc.—Sales.— 
Period End. May31— 1927——Month—-1926 


an néeterdenvedans 74,557 
—V. 124, p. 2759, 2129. 


New England Oil Corp.— Decisions Reversed in Oil Liti- 
ation.—On the appeal of the noteholders’ committee of the 
New England Oil Corp. from decrees of Judge George W. 
Anderson, including that of May 15 1926, ordering them to 
turn over to receiver Irvin McD. Garfield of that company 
$3,327,740, the U. 8S. Circuit Court of Appeals at Boston 
handed down an opinion, finding in conclusion: 
eu nom pe at the LS +4 Coast pace veomes. and .~ nap = semended te 
to the right of the parties concerned herentver to ter ouah aan « 


yy “x cr 
proceedings of a plenary nature as th 
court to the appellants. as they may be advised, with costs in this 


The opinion states in part: 


1927——5 Mos.—1926 
$309,049 $2,088,843 $1,177,473 





5. 
Ownership and Sioncgene 
is controlled by Julian H. 
banking 


Harris, who is intimately connected with various 
and business enterprises in Detroit. The building is at present 


July 14 1922, Henry 8S. Parker, a creditor of the New England Oil Corp. 
brought @ creditor’s bill seeking the appointment of receivers for the oil 
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tion in the District Court of Massachusetts. July 20 1922, Gas 
D. Garfield were appointed receivers. Jan. 8 1 
Refining Co. and Francis R. Hart, Daniel G. Wing, 
red L. en, Allan Forbes, Frank Finsthwait and Thomas F. West, Jr., 
a committee representing the holders of notes of the New England Oil Corp 
were made ies to the receivership ng. 

Jan. 22 1923, the committee presented a plan of reorganization, which 
the court on Feb. 17 1923, approved. Feb. 26 1923, Ernest Wiltsee was 
allowed to intervene and file a late proof of claim, and on June 27 1923, was 

creditor of the oil corporation in the sum of $176,000, which 
ent on Jan. 5 1925 was affirmed by this court. May 8 1924 Wiltsee 
a petition asking information as to the reorganization effected by 
the committee and the manner of carrying it into effect. 

Aug. 19 1924 a decree was entered directing the committee to give 
the desired information. Aug. 27 1924 the committee filed its report. 
March 13 1925 Wiltsee filed a second petition asking fer further information. 
Spee 4 1925, he filed another petition as an amendment to his petition of 

arch 13, in which he set out that the object and purpose of the plan of 
reorganization and the intervention of the noteholders’ committee were to 
acquire control of the New England Oil Refining Co., in the interests of 
the Petroleum Heat & Power Co. and other cempanies, in order to control 
or destroy the competition in inter-State commerce in fuel oil, and par- 
ticularly to contro] or destroy the competition of the Ballard Company 
therein, and prayed an investigation of the activities of the noteholders’ 
committee, the syndicate’s managers and others who participated in the 
Plans of reorganization, ‘‘to the end that it may be determined whether 
the order and decree of approval of said plan ought not to be revoked, 
or some other appropriate remedy be given to your petitioner and other 
creditors and stockholders of the defendant, New England Oil Corp., and 
that in said inquiry witnesses having knowledge of the facts to be summoned 
and orally examined.’’ April 27 1925, a decree was entered requiring the 
committee to make a further report, which it did on May 19 1925. 

Hearings were had at various times on the petition of May 8 1924, and 
petition of March 13 1925, as amended April 4 1925, down to June 26 1925, 
when the court declined to proceed further with the Sherman Act inquiry 
and ordered it and the evidence taken under it struck out. Thereafter 
hearings were held at which testimony was taken, both oral and written, 
when on July 29 1925, the taking of evidence was concluded. On July 28 
1925, the day before the completion of the evidence, Wiltsee filed a petition 
on his own behalf asking damages against the noteholders’ committee for 
failure of duty. July 31 1925, he presented a petition in behalf of himself 
and all other creditors of the oil corporation who might become parties 
thereto, containing substantially the same allegations as the petition of 
sy 28, and asking for damages against the committee. 

ug. 4 1925, the District Court allowed the last petition to be filed nunc 
pro tunc as of May 8 1924, the date of Wiltsee’s original petition. Oct. 7-8, 
1925, a decree was entered in which it was found that the committee ob- 
tained the decree of Feb. 17 1923, approving the plan of reorganization 
through fraud and were guilty of fraud in carrying out the plan; it ordered 
(1) recission or modification of the decree of Feb. 17 1923. approving the 
plan, so far as it affected the rights of Wiltsee or any other creditors of the 
receivership estate who might thereafter join in the proceeding and to be 
held entitled to rescind the settlement of their debt claims with the com- 
mittee; and (2) that the creditors, who in good faith and without notice 
of the invalidity of the reorganization proceeding asssigned their claims to 
the committee or its nominee and accepted preferred and common stock 
of the refining company for their debt claims, by joining in these proceed- 
ings were entitled to elect to rescind said. settlements, return their stock 
to the receiver for the committee, and be reinstated in their rights as 
unpaid creditors of said receivership estate and or against said committee. 

he committee undertook to appeal from the decree of Oct. 7-8 1925. but 
the District Court denied their right to do so. The committee then filed a 
petition in this Court for a writ of mandamus requiring the District Court 
to allow their appeal. Nov. 16 1925 the petition for mandamus was denied. 
Thereafter, on Dec. 14 1925, a decree was entered in the District Court, 
amending the decree of Oct. 7-8, but only in so far as the decree of Oct. 7-8 
fixed the time when the acts and things therein required to be done should 

performed. This decree ordered the receiver to notify creditors of the 
opportunity to join in the proceedings and rescind their debt settlements, 
and directed that the case stand for hearing Jan. 25 1926, on “all petitions 
to intervene and objections thereto and any other appropriate pleadings, 
as well as on the general issue of the extent of the committee's liability.’’ 

Numerous creditors in the early part of January 1926 filed petitions to in- 
tervene, and on Jan. 18 1926 the committee filed objections to the claims of 
the intervening creditors and to the attempted rescissions by the creditors 
permitted by the decree of Oct. 7-8, Dec. 14 1925. Jan. 23 1926 the com- 
mittee filed various motions to the effect that (1) Wiltsee’s petition of July 28 
1925 should be dismissed on the ground that the claim therein set out be- 
longed to the receivership estate and could only be enforced by the receiver 
in separate proceedings, and that the petition was supreseded by the Wiltsee 
petition of July 31 1925, (2) that the petition of July 31 be dismissed and 

3) that the petitions filed on behalf of all former creditors be dismissed. 

n that date, Jan. 23, the committee also, without waiving their rights under 
motions, filed answers to the petition of July 31 1925, and to the creditors’ 
intervening petitions. 

On July 25 1926 the committee also filed requests for rulings to the effect 
(1) that the deposit agreement of Nov. 15 1922 was a subsisting agreement 
and had not been rescinded, (2) that it could not be rescinded on Wiltsee’s 
petition because he was not a party to the agreement, and could only be 
rescinded in a pleaary proceeding instituted in a court of equity having 
jurisdiction of the parties and the subject matter by one who had beco* e 
party to the agreemeut, and not in a summary proceeding in the receiver- 
ship case; (3) that the District Court in the receivership proceedings had 
no jurisdiction, on any petition or pleadings theretofore filed, to set aside 
debt settlements; that if any party was entitled to bring action against the 
committee for maladministration such party was the receiver and then 
only in a plenary suit, for no creditor of the oil corporation had in his own 
right any claim against the committee; that the District Court was without 
jurisdiction to enter a decree against the committee for damages to the 
receivership estate except in a ares Peas brought by the receiver 
in which the committee might piead and have a fair trial on its merits, and 
that any decree entered by the Court on the present pleadings would be a 
denial of due process of law and in violation of the Constitution; and gen- 
erally objected to the right of creditors to rescind their debt settlements. 

Feb. 17 1926 additional rulings were requested to the effect that, upon the 
issue of concealment of information from the Court, the judge who asserts 
that information was withheld from him is disqualified to pass upon the 
question. March 15-1926 further requests for rulings relating to damages 
were filed and other reque»ts asking that Wiltsee’s petition of July 31 1925 
and all intervening petitions of creditors be dismissed on the ground that 
there was no evidence to support them, as none of the evidence taken prior to 
July 31 1925 could be considered as before the Court on these petitions, 
and for other reasons. 

March 22 1926 further rulings were requested. All the requests for 
rulings were denied, subject to exception. May 15 1926 a decree was 
entered to the effect that due to the maladministration and fraudulent 
action of the committee the receivership estate had been damaged in a 
sum not less than $6,000,000 and holding the members of the committee 
liable jointly and severally to pay the receiver the full amount of the 
claims of iltsee and all other intervening creditors, with interest com- 

unded on the basis of semi-annual rents ($3,173,898.94), plus counsel 
ees and expeuses awarded to creditors ($146,380.09), and the receivers’ 
expenses and fees ($7,461.55), making a total of $3,327,380.48. It is 
from this decree of May 15 1¥26 and the decrees of Aug. 13 1924, April 27 
1925 and Oct. 7-8 1925, Dec. 14 1925, that this appeal is taken. 


The Court examines the facts as found by the District 
Court as to the history of the oil corporation, the various 
developments leading up to its appearance before the Court 
in receivership proceedings, and reviews the lower court’s 
findings as to the conduct of the noteholders’ committee 
and other parties in connection with the reorganization. 
The opinion then continues: 


The committee never had possession of any of the assets of the oil corpora- 
tion er of the receivership estate. The only property they had possession 
and control of were the gold notes of the creditors whom they represented 
under the authority contained in the deposit agreement, the notes having 
been deposited with them pursuant thereto. 

Among the contracts and papers turned over to the receivers at the time 
they took possession of the property of the oil corporation under the decree 
of the Court was a contract between the refining company and the Tankers’ 
Syndicate, Inc., relating to the purchase of 7 oil tankers by the refining 
cempany and a loan to it of $1,300,000. The Tanker contract is the one 


G. 





as to which the District Court, in its opinions of Oct. 3 1925 and April 28 
1926, found that the committee, fraud and deception had damaged 
the receivership estate in a sum exceeding $5,000,000. 


The Circuit Court opinion reviews additional facts and 
the findings of the lower court thereon, which, substantially, 
were that the receivership estate had been damaged by mal- 
administration, and recites the lower court’s conclusion that 
that fact being established, there remained only to determine 
how the effects of the maladministration might be remedied 
and who should shoulder the burden. The opinion con- 
tinues: 


The District Court viewed the problem from two aspects, (1) from the 
standpoint of the damage done the solvent receivership estate by the mal- 
administration of the committee as quasi-receivers of the estate—appar 
ently assuming the proceedings to have been brought by the receivers,- 
the legal representatives of the estate, against the committee; and (2) as a 
wrong-doing ay to the creditors now in Court by the committee as fidu- 
ciaries—viewing the proceedings as one brought by creditors against the 
committee; finally choosing to proceed on the first theory. The committee 
opposed the proceeding on the grounds that the petitions on which the 
proceeling was based did not seek damages but merely disclosures. 

Although the petition of May 8 1924 made no specific charges and did 
not ask for damages or equitable relief, Wiltsee’s position would appear to 
be that the committee and their counsel ‘‘understood or were bound to un- 
derstand” that it was a proceeding based on charges (txough none were 
made). and asked for damages and (or) equitable relief by way of rescission 
(Gece neither were asked for). 

To hold that the committee had or ought to have had such an understand- 
ing, and on it as a pleading or basis for one could be held responsible in 
damages, falls little short of saying that when the committee came into 
Court on the petition of May 8 1924 they were not entitle’ to look to the 
petition for the charges, if any, that they would be called upon to answer 
and defend against, but were bound to understand that every imaginable 
charge that might be preferred against them by Wiltsee or any creditor 
of the oil corporation was charged, and they would be held responsible in 
damages therefor, if the evidence introduced disclosed they had injured 
either or both in any way; and that any agreement or decrees that it ht 

necessary to rescind, before an allowance of damages could be awarded 
azainst them, was asked for and might be had. This is the situation pre- 
sented by this case, and, to say the least, is a highly fanciful one when Con- 
trasted with established rules for the conduct of litigation in a court of law. 


Following further review of the legal aspects of the case, 
the Circuit Court opinion continves: 


We think the allowance of the petition of July 31 1925, nunc pro tunc, as 
of May 8 1924, with all the attendant consequences that the order implied 
and to which effect was given, was not only highly prejudicial to the rights of 
the committee, but deprived them of that due process of law to whic 
were entitled and was error. 

Furthermore, we are of the opinion that the proceeding to recover dam- 
ages occasioned the receivership estate through the alleged fraud of the com- 
mittee should have been brought by the receiver, in whom the right existed, 
and not by a creditor of the oil corporation, to whom the right did not be- 
long, and to whom it has never been assigned, and that the proceeding to 
confer jurisdiction on the Court should have been a plenary one at law or 
in equity, according to the nature of the relief sought, for the proceeding, 
whether at law or in equity, is not to recover property belonging to the re- 
ceivership estate in the possession of the committee, as no property of the 
estate is now or ever has been in the possession of the committee. 

Then again, the receivership proceeding is a proceeding in rem and the 
decree of Feb. 17 1923 entered therein approving the plan of reorganization, 
until set aside, is conclusive as to the propriety and validity of the plan, not 
only as between the receiver and the committee, but as to all persons hav- 
ing rights in or claims against the receivership estate and affected by the 

ecree. 

It was adjudged by the decree of Feb. 17 1923 that the plan presented 
by the committee was a proper one and should be adopted and put in effect. 

be proceedings instituted by the petition of July 31 1925 to recover dam- 
ages against the committee for fraud in procuring the decree is in repudia- 
tion of that decree and the plan which it approved; it amounts to say 
that the plan of reorganization, because of fraud, is not a proper one an 
that the decree approving it is of no binding effect upon the parties having 
interest in the estate and no protection to the committee, but as Wiltsee 
and other creditors of the receivership estate are bound by the decree, they 
could not attack it collaterally in the July 31 1925 petition nor maintain 
that petition without first having the decree of Feb. 17 1923 vacated in 
proper proceedings. 

(The opinion consists of more than 23 printed pages, written by Judge 
Bingham, and concurred in by Judges Johnson and Morris.] 


What the Court Decision Means.— 

The ‘‘Boston News Bureau” says: A lawyer, when asked what the Cir- 
cuit Court of Appeals means in its decision overturning Judge Anderson's 
decree ordering the noteholders’ committee to pay creditors $3,327,740, 
when it says that the proceedings are to be dismissed without prs udice to 
the rizht of the parties to bring plenary proceedings, replied: ‘‘In plain 
Enzlish, the Court of Appeals tells Mr. Whipple that if he thinks that he 
has got any legitimate ground for getting damages out of the noteholders 
committee he is at liberty to go ahead and sue them in the regular and or- 
derly fashion, but he cannot collect any damages in such fanciful proceed- 
ings as took place before Judge Anderson.’’—V. 123, p. 852. 


they 


New Idria Quicksilver Mines, Inc.—Larnings.— 
Calendar Years— 
Net income for year 4 
Provision for Federal taxes 10,252 


$42,612 


1925. 
$148,919 
15,613 
$133,305 





Balance, surplus 
—V. 118, p. 1278. 


New Process Co., Warren, Pa.—Preferred Stock Sold.— 
Merrill, Lynch & Co. have sold at 99 and div. $1,000,000 
7% eumul. pref. (a. & d.) stock (with common stock pur- 
chase warrants) . 


Preferred as to dividends, and as to assets in case of voluntary liquidatien 
up to 105 and divs., and in case of involuntary liquidation up to 100 and 
divs. Divs. payable Q.-F. (cumulative from May 1 1927). Red. all or 
part at 105 and divs. Sinking fund 3% per annum of the largest amount 
of preferred stock theretofore issued, to be set aside annually, beginning 
Jan. 1 1929, to be applied to the purchase of preferred stock up to, or its 
call at, the redemption price. Divs. exempt from present normal Federal 
income tax. Transfer agent, Guaranty Trust Co. of New York; registrar, 


Chase National Bank, New York. : 
Capitalization— Authorized. Outstanding. 
7% cumulative pref. stock (par $100) -_-_.$1,500,000 1,000,000 
Common stock (no pas value) *125,000 shs. 80,000 shs. 

* 10,000 shares of the common stock reserved for the exercise of common 
stock purchase warrants. 


D:ta from Letter of John L. Blair, President of the Company. 


Sa a nation-wide mail-order business which is entirely 
unique. business is carried on principally with residents of cities and 
large towns, and is done by means of circular letters and small descriptive 
folders. The principal articles sold include wearing apparel, luggage, 
motor robes, blankets and other similar articles. Company's headquarters 
and warehouses are located at Warren, Pa. The business was founded in 
1912 as a partnership consisting of the present managers of the company, 
with an invested capital of about $500. It has been built up entirely from 
its own earnings and the investment of furds by its executives and em- 
pares In 1924 ee business was transferred to the present company (a 

elaware corporation). 

Earnings.—The business has never failed to make a substantial profit 
each year during its 15 years of existence. The profits have averaged 
more than 38% per annum on the invested capital over the entire period. 
Net sales and net profits for the three years ended Dec. 31 1926, and for 
the .2 months ended April 30 1927, after deducting depreciation and 
Federal taxes at present rates, and after eliminating charges which will be 
non-recurring upon completion of present financing (amounting te $11,786 
in 1924, $20,665 in 1925, $19,225 in 1926 and $23,839 in the 12 months 
ended April 30 1927) are reported as follows: 
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1926. 1925. 1924. 
$4,422,906 $2,580,243 $2,243,848 

327 .056 152,104 100,851 

5.70 4.67 2.17 1.44 
Equiv. per sh. on com. 

stk. after pref. divs. to $4.12 $3.21 $1.02 $.38 

Company's sales and profits for the first four months of 1927 show a 
substantial increase over the corresponding period of any previous year. 
Net profits for the calendar year 1927 on the basis above stated, are expected 
to exceed those of any previous year. 

Common Stock Purchase Warrants.—The preferred stock certificates bear 
warrants (non-detachable except as stated therein) entitling the registered 
holders to purchase on or before July 1 1930, one share of common stock 
for each share of preferred stock, at the price of $40 a share. 

Balance Sheet as at April 30 1927. 

Giving effect to recapitalization and sale of $500,000 7% 
and 9,080 shares of new no par value cormmmon stock.) 

Assets— Liabilities-— 

a $101,368 Accts. pay. & accr. exp 
Customers’ accts. rec., &c. 741,502 Prov. for Fed. income tax- 
Inventories _ _ __ 380,764 '7° cumul. pref. stock 
Cash res. for construc’n Common stock (no par) - 
of building__- 4 101,912 aSurplus reserved for pay- 
1 bank & other stocks | ment to former partners 

& life insurance policies _ 19,051 | Surplus. ...--.-- . 
Fixed assets__- 3 | 
Charges deferred________ 85,290 | 
Customers’ files as valued a ap agen rae 

' 22s. See *387,150! Total (each side) - $2.098,585 

* The above amount does not include any value for customers’ nameS 
acquired since Nov. 1 1924, or for selected mailing lists of prospects- 
a Only if net profits after taxes for any 12 months’ period beginning Jan. 1 
1927 and ending July 1 1928 shall be $500,000. 


New York Dock Co.—New Directors.— 
James L. O'Neill, Vice-President of the Guaranty Trust Co., and F. G. 
Sherrill, of Boston, have been elected directors.—V. 124, p. 2760. 


North Central Texas Oil Co., Inc.—Balance Sheet.— 


Assets— Mar.31'27. Dec .31'26.| Ltabilities— Mar. 31°27. Dec .31°26 

Mineral rights & Capital stock x$1,994,900 $1,819,900 
leases (less res. Accounts payable 924 9,265 
for depletion) $1,854,468 $1,764,647 Fed. inc. tax (1926) 22,618 30,157 

Lease equip. (less Deferred credits 23,852 . 
res. for deprec.) 36,672 39,371) Reserve for Federal 

Furn., fixt. & auto | tax (1927)-_-- 
(less res. for dep.) 3,925 4,031) Surplus 

Cash & time dep__ 375,644 93,781 

U.8. Govt. bonds. 10,004 110,348 

Accts. receivable. - 26,269 71,240 

Deferred assets___ 56,386 49,220 


. $2,363,369 $2,132,638 Total. -_. _. $2,363,369 $2,132,638 
x Represented by 268,346 shares of no par value.—V. 124, p. 3222. 


North Packing & Provision Co., Somerville, Mass.— 

Assets— Jan. 1 '27. Jan. 2'26.| Ltabilittes— Jan. 1 '27. Jan. 2 26. 
Real est., bidgs., | Capital stock _ _ __ _ $2 5 

machinery, &c__$1,613,553 $1,699,045 | Acc’ts & bills pay. 
Cash 466,677 617,691 | Ist mtge. 5s, 1945- 
1,783,671 1,896,604) *Reserves 
2,065,851 2,287,250) *Surplus 

507,124 343,895 


$6,436,875 $6,844,485 
* All taxes deducted.—V. 122, p. 2809. 


North Western Refrigerator Line Co.—Trustee.— 
National Bank of Commerce in New York has been appointed trustee for 
$2,706,600 equipment trust certificates, series D and series L-2.—V. 
124, p. 1836. 
Norton Co., Worcester, Mass.—Balance Sheet Dec. 31.— 
1926. 1925. 1926. 1925. 
Assets— 3 


$ TAabtlittes— 3 3 
Real est.,mach.,&c 6,016,101 5,817,331 | Common stock ___13,863,200 8,982,000 
Notes & accts. rec. 1,254,940 1,573,454 


1927. 
$4,874,351 
399,602 


Net sales 
Net profits (as above) __ 
Times div. on preferred _ 


pref. stock 


$359 825 
61,494 
1,000,000 
400 ,000 


97.819 
179,447 
281 548 | 


9,881 


311,194 273,316 


Acc’ts receivable __ 
Inventory 
Invest. & securs__ 


542.921 
1,018,294 








$6,436,875 $6,844,485 


Notes payable-. 1,000 ,000 
1,654,595 | Acc’ts payable.... 396,499 418,287 
4,996,271 | Accrued charges.. 509,512 546,391 
2,571,779 | Profit & loss surp. 3,212,558 6,386,683 
719,931 | 
—- | — 
17,333,361; Total 17,981,769 17,333,361 
not due, including reserve for Federal income 








17,981,769 
x Expenses accrued but 
taxes.—V. 122, p. 1181. 


Norwalk Tire & Rubber Co.—Farnings.— 
: uar. Ended Quar.Ended 6 Mos. End. 
Period— ar. 31°27. Dec. 31°26. Mar.31 '27. 
Gross profit $118,408 $105,959 $224,367 
E 139,637 140,541 280,178 
$21,229 $34,582 $55,811 
0 2,853 7,793 


’ , 





Operating loss 
Other income 





$48,018 
62,830 


$110,848 


$16,289 $31,729 
30,664 32,166 


$46,953 $63,895 





Net loss 
124, 


VV, Pp. 2439. 


Otis Steel Co., Cleveland.—Shipments, &c.— 
entre 28 Deve of— gifex 5 Ant 7. May '26. 
hp it hadinehesihkeneemiw 2,037, 1,793,000 $1,838,0 
ank Hi. Ginn has been elected a director.-V.°134, p. 26087 
* Se ee ee 
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Paige-Detroit Motor Car Co.—Righis.— 

The company has notified the New York Stock Exchange that the com- 
mon stock of record May 31 will be offered the right to subscribe, on or 
before June 10, at $100 a share, for 7% cum. 2d pref. of $100 par to the 
extent of one share for each 16.91 shares of common held, and also at $10 


a share for no par common to the extent of 1 sh fe h 1 d By g 
ten-thousandths shares held.—V. 124, p. 3223. saeilinciines atilcties 


Pacific Finance Corp.—/ncreases Dividend—Rights.— 

An increase in the dividend rate on the common stock from 8 to 9%, 
and the offering of subscription rights to holders of the preferred and 
common shares, were announced by the company on May 24. 
oa at of pepeee my 2 pore bone pve the privilege of purchasing 

une one onal share of common stock Vv 
shares held at $150 a share. aw © 

The corporation has an authorized capitalization of $8,000,000 consisting 
of $2,000,000 series A 8% cumulative preferred stock: $1,000,000 series 
B | Re-y pref. stock, $1,000,000 series C 544% cumul. pref. stock, 
and $4, 000 common stock, all of $100 par value. All of the preferred 
stock and $3,200,000 of the common stock are now outstand and with 
the issuance of the 8,000 shares additional the authorized Capital will be 
SoDuring the Feat ended Dec. 31; last th 

e year en ec. , last, the company reported a net income, 
after charging off uncollectible accounts and setting up reserves for Federal 
income taxes, future contingencies and unearned discount, amounting to 
$917,153. After the payment of preferred and common dividends, $531,649 
was added to surplus, which at the close of 1926 totaled $1,207,408 as 
against $675,758 at the end of the preceding year. 

During 1926 the corporation transacted a total volume of business of 
more than $45,000,000. The year was closed with $2,698,000 cash on 
hand and open bank credit of approximately $3,000,000. Assets of the 
corporation as of Dec. 31 last, totaled $28,747,304, of which $26,400,305 
were Current assets, as against current liabilities of $13,181,094. 

» The corporation transacted a volume of business of over $45,000,000 in 
1926. After-charging off uncollectible accounts and setting up reserves 
for Federal tax, future contingencies and unearned discount, the year's 
operations produced a net income of $917,153. Dividends were paid at 


= 





the rate of 8% per annum on the preferred A and B series stock, at 644% 
per annum on the preferred series C stock and at 8% per annum on the 
common stock. After the payment of these dividends corporation has a 
surplus of $1,207,408 compared to a surplus of $675,758 at the end of 1925. 
Balance Sheet Dec. 31 1926. 

Assets— | Liabilities— 
Cash $2,698,822 8% pref. stock, series A. $2,000,000 
Loans & discounts 21,253,344 | 8% pref. stock, series B. 1,000, 
Repossessed automobiles 84.022 |644% pref. stock,ser.C_ 1, . 
Municipal impt. bonds & Common stock 

assessment warrants__ 
Accounts receivable ___ 
Capital stocks of affil. cos 
Investments _ _ _ _- 
Pacific Finance building_ 
Fixtures & equipment 
Deferred charges-_ 


to 
wo 


ee 
Wor 


Ombo 


Serial 5% % notes 

Mtge. on Pacific Finance 
building 

Notes payable__- 

Accts. pay. (incl. 
Federal taxes) 

Dividends payable 

Accrued interest 

Due to Rule & Sons, Inc_ 

Res. for unearned disc’t 
& credit losses - 

Surplus arising from re- 
valuation of investment 
in Rule & Sons, Inc___- 

Profit & loss surplus- -- - 


SSSKHww 
mre TOW OW 
: tah ain tal 


nto 


Y 
WON 


“In 


_ 


1,018,930 


440,000 


Total (each side) - $28,747 .304 767 408 


—V. 122, p. 2204. 


Pan American Petroleum & Transport Co. 
Decree in Government Suit.— 

Federal Judge McCormick at Los Angeles, on a final decree recently 
awarded the Government $13,009,508 on principal and interest from Pan 
American Petroleum Co. of California and Pan American Petroleum & 
Transport Co. on oil withdrawn by the companies from naval oil reserves. 
Pan American & Transport Co. is ordered to pay a? ye of $9,889,300 
and interest of $1,201,143, or total of $11,090,443. Pan American Petro- 
leum Co. of California is required to pay $1,556,861 principal and $362,204 
interest, or total of $1,919,065. 

The decree is the final court action carrying out the mandate of the U. s. 
Supreme Court. The highest court’s decision held the lease to the Naval 
Reserve, held by Pan American Petroleum Co., was illegal: also that Pan 
American Petroleum & Transport Co. had no right to be reimbursed from 
naval reserve oil or otherwise, for money spent developing storage at Pearl 
Harbor and putting fuel oilin it. The court held that Congress alone could 
make appropriation for such work. The company had been reimbursed 
for its expenditures out of production from the lease. 

Under the Supreme Court's decree the company’s only redress to get this 
money back is by the appropriation by Congress.—V. 124, p. 2921, 2268. 


Park & Tilford, Inc.—Earnings.— 
Quarter Ended March 31— 
Net profit after charges and Federal taxes 
Earns. per share on 200,000 shs. stock (no par) 
—V. 124, p. 2761. 


Parke, Davis & Co.—10 Cent Exira Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 25c. a share on the capital stock, no par 
value, payable June 30 to holders of record June 18. Like amounts were 
paid on March 31 last.—V. 124, p. 1372. 


Patino Mines & Enterprise Consolidated, Inc.—Earns. 
Results for Quarter Ended March 31 1927. 

Income from mine operations $2,935,441 

Profits after provision for Bolivian profits tax 1,146,229 

444,137 

$702,092 

$0.50 


Depreciation and depletion 
Earnings per share on 1,380,316 shares (par $20)__--------- ~ 
—V. 124, p. 2291. 


Penn Seaboard Steel Corp.— Earnings .— 
Quar. Ended March 31— 1927. 1926. 1925. 
Net sales $518,674 $540,409 $645,379 
Net income before depreciation def47 ,312 4,148 def56,874 

—V. 124, p. 2921. 


(J. C.) Penney Co., Inc.— May Sales .—- 

Period end. May 31— _ 1927—Month—i926. 1927—5 Mos.—1926. 
Gross sales $11,425,234 $9,798,186 $48,327,768 $36,982,202 
—V. 124, p. 3081, 2761. 


(Albert) Pick & Co., Chicago.—Annual Report .— 
Years Ended Jan. 31 — *1926-27. 1925-26. 1924-25. 1923-24. 
Wet sales__- ‘ $29,722,640 $19,358,794 $17,025,466 $15,214,513 
Cost of sales & operation i 14,106,788 

Miscellaneous income 28,021,665 18,210,915 .5,971,416 <4Cr. 
Reserve for taxes. } 
Res’ ve for contingencies _ 
Preferred dividends. 
Common divs---- 


— Final 


1927. 1926 


214,814 224,642 
480,000 79.747 

Balance, surplus_ $885,504 $453,064 $349,662 — $4 

* Includes sales, expenses and net profits of L. Barth & Co. and the 
Lorillard Refrigerator Co. for the entire year, although these companies 
were not acquired until Oct. 1 1926. The sales of John Van Range Co. 
are included only from May 15 1926 to Jan. 31 1927. 

President Albert Pick says: On May 15 1926 company purchased the 
assets of the John Van Range Co. of Cincinnati, one of the oldest firms in 
the country, manufacturing high grade kitchen equipment, and on Oct. 1 
1926 acquired from Albert Pick, Barth & Co. the assets of L. Barth & 
Co. of N. Y. City, and the capital stock of the Lorillard Refrigerator Co. 
of Kingston, N. Y , paying for same in common stock of the company. 
On Oct 10 1926 an additional $4,000,000 preferred stock was sold, the 
proceeds of which were used to finance the purchase of the John Van Range 
Co., and for additional working capital —V 124, p 121 


(Albert) Pick, Barth & Co., Inc.—Earnings.— 
Income Account for 12 Months Ended Jan. 31 1927. . 
Net sales to customers by subsidiaries $29,722,640 
Cost of sales, oper. exp., provision for Federal income taxes___ 28,021,665 


Net income $1,700,975 
Preferred dividends of Albert Pick & Co nse ake’ 305,47 
Proportion of earns. of Albert Pick & Co. applic. to minority int- 1,837 


305,471 
510,000 





Balance, available for dividends 
—V. 124, p. 2292. 
Piggly Wiggly Corp.—Earnings.— 
Results for Year Ended Dec. 31 1926. 
Total income 
Operating expenses 


Net operating profit before Federal taxes 
i. 6h eee eee eee o---<- $106,900 
Extraordinary expenditures applying to previous period, includ- 
ing legal expenses, &c., and the payment of all accumulated 
dividends on pref. stock ($302,566) 


Balance to surplus account 

President J, E. Maury says: 

The total sales of all Piggly Wiggly stores were approximately $158,- 
000,000, in comparison with $136,000,000 for the year 1925. There were 
in operation Jan. 1 1927 2,258 stores, as against 1,862 on Jan. 1 1926, 
an increase of 396 stores. 

‘All of the litigation in which the company has been engaged during the 
past four years has been settled satisfactorily, and the outlook for a con- 
et) —~. business during the coming year is very encouraging .’’— 

° s % ° 


Piggly Wiggly Western States Co.—Earnings.— 
nsortoad etd parca <2" % 1 Months 
Period End. April 30— 


1927. 1926. 
Net profit before taxes __ $30,601 $63 337 
—V. 124, p. 3224. 





1926. 1927. 
$15,095 $114,083 
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Pillsbury Flour Mills, Inc. (of Del.) .—To Recapitalize.— 


Plans for the recapitalization of this corporation are worked out 
by the company in collaboration with ite bankers, Sa eins Sachs & Co. 
and e, iper & Jaffray, Inc., it was learned this week. The 
will provide for the retirement of the company’s outstanding onal a % 
] Crass geee notes, constituting its only funded debt, and will make 
The cy ee Peer ee see yi rt + a 
m oO e company er the pro 
prise $6,000,000 of 64% cum. conv. pref. stock, par $100, and 550,000 
shares of common stock of no par value, 400,000 shares of which will pres- 
ently be outs and the ice reserved for conversion of the pref. 
stock. An early offering of the new stock, both classes, is planned by the 
bankers, but the amount of stock which will be made available to the 
public is one of the points, it is understood, re to be decided. 
The Pillsbury Flour Mills, Inc., owns all the Oy stock of Pillsbury 
Flour Mills Co., a Minnesota corporation. The latter corporation, the 


will com- 


operat company, owns directly or through subsidiaries completely 
equip flour roperties at Minneapolis and Anoka, inn., 
Ate n, Kan., and Buffalo, N. Y. The build of a large milling plant 


in Buffalo, the property having been in full peration since 1924, has given 
the company a much better opportunity to take advantage of low cargo 
rates on grain as against increased rail rates on flour. It has been able, 
as a result, materially to improve its position in developing its Eastern and 
export business. At present it has a total flour milling capacity of 38,900 
barrels daily and an elevator capacity of 8,815,000 bushels. 

D recent .years the company has develo a number of successful 
package food products, includ flour, pancake flour, health bran and 
arina, all put out under the company’s trade name. These, it is said, 
have been well received by the trade and are expected to become an im- 
portant and profitable part of the company’s business, which has shown a 
steady increase in ngs. 


Digest of Proposed Plan of Recapitalization. 

A plan to change the form of the yo A capitalization has been 
adopted by a committee consisting of Albert C. Loring, Charles 8S. Pillsbury, 
John 8. Pillsbury, Alfred F. Pillsbury and Clark Hempstead the principal 
stockholders of the company. 

The present stockholders are to receive 3-10ths of a share of preferred 
stock and 2 shares of common stock for each share of their present holdings. 

It is required that the stockholders sell to the bankers at least 30,000 
shares of preferred stock, being 50% of the total amount of preferred stock 
to be issued, and at least 100,000 shares of common stock. Therefore, 
every stockholder is asked to sell to the bankers one-half of his preferred 
— the basis of $92 per share, in order that the deal may be put 

The bankers will also buy all of the preferred stock on the same basis, 
if the stockholder so desires. 

The bankers will also buy 40% of the common stock for $23 per share, 
if the stockholders elect to sell. 

It is believed that the company will be in position to pay $1.60 per 
share per annum dividend en the common stock. 

Earnings for the past three years have averaged in excess of $1,600,000 
per annum. 

The control of the company will remain where it now is and the present 
management will be continued.—V. 123, p. 2665. 


Pioneer Cotton Mills.— Sale.— 

The Federal Court at Guthrie, Okla., has approves the receiver's sales 
of the company to Harding & Tilton, New York and Boston, for $126,000. 
It is reported that the purchasers will at once overhaul the mill and put it 
in shape to reopen on July 1 to full capacity of 6,000 spindles and 104 looms | 


Providence Washington Insurance Co.—Eztra Div.— 

The regular quarterly dividend of $3 per share and an extra dividend 
of $1 per share have been declared payable June 30 to holders of record 
June 24.—V. 122, p. 762. 


Pullman Co.—Earnings.— 

















: nths 9 Months 
Period End. Apr.30— 1927. 1926. 1927. 1926. 

Gross revenue_________ $21,187,631 $21,234,017 $68,144,865 $68,658,180 
Exps., deprec. & taxes__ 17,737,141 18,073,626 55,286,795 53,761,011 
oa $3,450,490 $3,160,391 $12,858,070 $14,897,169 
Amount paid torailroads 1,877,341 2,129,354 6,573,848 7,050,237 
Operating income____ $1,573,149 $1,031,037 $6,284,222 7 846,932 
Other income__________ 1,018,551 1,243,383 3,390,486 3,536,933 
Net income_________ $2,591,700 $2,274,420 $9,674,708 $11,383,865 
Dtvecends ............ 2,699,792 2,689,476 8,087,978 8,063,688 
ENS, IR LA Se. def$108,092 def$415,056 $1,586,730 $3,320,177 

1,350,000 Ry 


Earns. per sh. on cap.stk. 
—V. 124, p. 3082. 


Quaker City Cab Co.— Sale.— 

John M. Hill, referee in Soaereptey announced that an immediate 
decree awarding 1,130 cabs of this bankrupt company to Hare & Chase, 
Inc., Philadelphia, would be issued. At the same time the sale of the 
assets of the company to Frank Sawyer, President of the Checker Taxicab 
Co., Boston, was confirmed by credits. Sawyer paid $75,000 for the 

ood-will, franchises and equipment of the company. An agreement has 

n drawn with Hare & Chase, Inc., under which they will pay $262,000 
for the cabs. The company would continue to do business under the 
name of Quaker Cab Co.—V. 124, p. 1080. 


Rand Kardex Bureau, Inc.— Notes Called.— 

All of the outstanding 5-year 544% sinking fund gold notes, dated 
Jan. 1 1926, have been called for redemption July 1 next at 102 and int. 
at the Marine Trust Co., trustee, Buffalo, N. Y.—V. 124, p. 1080, 935. 


Remington Arms Co., Inc.—Plans New Line.— 

The company intends to engage in the manufacture of self-service ma- 
chines, it is announced. The first steps were taken in the purchase of the 
Universal Sales Machine Co. of Boston, Mass., one of the pioneers in the 
vending machine industry, and the organization of ‘‘The Remington Ser- 
vice Machines, Inc.’’ The latter is headed by John B. Smiley, also Presi- 
dent of the Remington Arms Co. Mr. Smiley said: ‘‘Self-service machines 
of various descriptions can be used to excellent advantage, and with profita- 
ble results not only in stores of all kinds, but also in factories and office 
buildings, in fact in any place where great numbers of people congregate 
or pass. They solve the problem for many merchants of handling the 
customers during rush hours.’’—V. 124, p. 2442. 


Remington-Noiseless Typewriter Corp.—New Director. 

Cecil A. Ashdown has been elected a director, succeeding F. F. Fitz- 
patrick.—V. 124, p. 2922. 

Republic Iron & Steel Co.—New Director — 

G. N. Humphreys of the M. A. Hanna Co., Cleveland, O., has been 
elected a director, succeeding Matthew C. Brush.—V. 124, p. 2442. 


Republic Motor Truck Co., Inc.—Bal. Sheet Dec. 31.— 


Shs.cap.stk.out.(par $100) 1,350,000 1,350,000 
$1.92 $7.17 


$8.43 








Assets— 1926. 1925. Liahtlittes— 1926. 1925. 
Land,bidgs.,equip. Preferred 7% stock $990,300 $1,074,500 
ae coal ..- ¥$956,435 $1,269,037 Com. stk. (200,000 
Cash on hand & in she. no par)__-- 1,500,000 1,500,000 
banks ($7,205 in | Notes payable- --- .... Jane 
Eng. and Cuba) 69,503 68,253 Accts. payable... 252,334 273,365 
Notes & acec’tsrec. 644,339 550,330 Accrued expenses _ 93,257 98,044 
Inventories --~. ~~~. 1,709,380 1,586,623 Mortgages cover- 
Prepaid expenses - - 31,699 13,565 ing Cleve. prop. ------ 90 ,662 
Due from officers Dealers’ deposits _ - 26,307 26,279 
and employees - - a =3—<CS™ Css Res. for conting-- 43,730 30,000 
Notes & contracts REE x485,033 417,556 
rec due subse- | 
quent to 1926-_- 68,417 22,598 Total (ea. side) .$3,491,926 $3,510,406 


x Earned surplus, $355,002; surplus arising from excess liquidation re~ 
serve established May 3 1923, $91,650; surplus arising from red. of pref. 
stock, 655,361. y After deducting $185,563 reserve for depreciation.— 
V. 122, p.3 " 


—— 


Bistinethe. Salem, Comet 1. ‘sinking fund 

and twelve ($212,000) 20-year 7% s mtge 

gold bonds, dated Jan. 1 1926, have been called for payment July 1 Y-3 

and int. at the option of the respective holders thereof, either at the 

of Dillon, Read & Co , 28 Nassau St., N. Y. City, or at the office of J. Henry 

Schroder Banking Corp., 27 Pine St., N. Y. City, fiscal agents. The 

peincton! thereof and int. thereon may likewise be collected either in London, 
ngland, at the office of J. He Schroder & Co. in pounds sterling or in 


Amsterdam, Holland, at the office of Mendelssohn & Co., am, 
Nederlandsche Handel-Maatschappij, and Pierson & Co., in Dutch ders 
at the buying rate, in London or Amsterdam, respectively, for sight ex- 
change on New York City on the day of presentation for collection.—V. 123, 


p. 2913. 


Richmond Radiator Co.—Acquisition.— 

The company has qousired the Heatomat Gas Boiler, formerly manufac- 
tured by the United Utilities & Engineering Corp. of Philadelphia. Boiler 
will be manufactured at the Richmond company’s plant at Uniontown 
Pa., and will be distributed in conmjunction with its present line of coal 
boilers, radiators and sanitary ware. The Heatomat Gas Boiler is an 
soa heating appliance of the highest permissible efficiency.—V. 124, 
p. ‘ 


Rocky Mountain Motor Co., Denver.— Stocks Offered.— 
Boettcher & Co. and Bosworth, Chanute, Loughridge Co., 
Denver, are offering $400,000 7% cumul. preferred stock at 
(par) $100, and 20,000 shares class A common stock (par 
$25) at $26 per share. 


Dividends on preferred stock payable Q.-M. Red. all or part at 110 and 

divs. on 30 days’ notice. Class A common stock entitled to cumulative 

pare dividends payable Q.-M. at the rate of $2 per share per year. 
. only as a whole at $37.50 per share. Denver National Bank, Denver, 

Colo., transfer agent. 

Data from Letter of Roe Emery, President of the Company. 


Company .—Incorporated in 1927 in Colorado, will take over the business 
founded by Roe Emery in 1916 and will directly or through subsidiaries 
rs) te taxi cab and baggage service in Denver, inter-city bus rta- 
tion and touring car and limousine business in and out of Denver, and oper- 
ate hotels in Estes Park, Grand Lake and Idaho Springs. The business 
started in 1916 with the incorporation of the Rocky Mountain Parks Trans- 
portation Co., which company began operations with 26 buses, trucks and 
touring cars. To-day the Rocky Mountain Motor Co., either directly or 
through subsidiaries, owns and operates a total of 267 buses, cabs, 
touring cars, limousines, trucks, &c. 

Assets.—Net tangible assets as of Dec. 13 1926, after giving effect to this 
financing, were $1,673,252, Cqvalgns to over $418 per share on the 4,000 
shares preferred stock, and, after allocating par value for the preferred, to 
over $63 per share on the 20,000 shares class A common. 

Earnings.—For the year ended Dec. 31 1926, consolidated net earnings 
of the combined properties, adjusted to eliminate interest charges and to 
give effect to uniform provisions for depreciation and earnings ao an annual 
basis of subsidiary companies wholly owned and operated, less than one 
year, were $186,571, equivalent to $46.64 per share or 6.66 times pref 
dividend requirements, and after deducting preferred dividend, to $7.82 

share on the class A common stock. These earnings compare with net 
ncome after depreciation and Federal taxes in 1925, after giving effect to 
the same adjustments, but covering only the subsidiary companies then 
owned, of $100,225, or $25.05 per share of preferred. : 

Capitalization— Authorized. Outionsint. 

500 00, 


7% cumulative preferred stock (par $100)-_------ $ $4 
Class A common (par $25)__.--.-------------- 30,000 shs 20,000 shs. 
Class B common stock (without par value) - - - ~~ - 40,000 shs. 40,000 shs. 


Rogers-Brown Iron Co.—Default—Protective Committee 

Interest due May 1 1927 on the outstanding $3,987,300 gen. & ref. mtge 
gold bonds, 7%, due May 1 1942, has been defaulted. To provide effec- 
tively for united action by the bondholders, a protective committee has’ 
been formed. Over 40% of the $3,987,300 bonds outstanding have been 
deposited with the committee. An announcement by the committee says: 

“The committee is confronted with a very complicated legal situation 
which may require quick action for the protection of the property rights 
of the bondholders. It is of the utmost importance that the committee be 
apocesy placed in an authoritative position to confer with the holders of 
the several other security issues of the company. ‘To accomplish this and 
to properly safeguard the interests of the gen. & ref. mtge. bondholders, 
me prompt deposit of virtually all of the outstanding bonds is extremely 

nportant.’’ 

Bondholders are urged immediately to deposit their bonds with one of 
the following: Depositary: Central Trust Co. of Illinois, 125 West Monroe 
St., Chicago; sub-depositaries: Marine Trust Co. of Buffalo, 237 Main 
St., Buffalo, N. Y., and Chemical National Bank, Broadway at Chambers 
St., New York City. 

The time limit set for the deposit of bonds is July 1 1927, after which no 
deposits will be received except upon such terms and conditions as the 
committee may determine. 

Committee.—Geo. B. Cortelyou Jr., Chairman; Schuyler B. Terry, 
Roland Lord O’Brian, J. F. Schoellkopf Jr., Eric A. Pearson. Pam & 
Hurd, counsel, and Charles J. Horn, Sec., 1705 Illinois Merchants Bank 
Bidg., Chicago.—V. 124, p. 3082. 

Offered .— 


Rossman Corp., New York.—Debentures 
Dillon, Read & Co. are offering at 98 and int. $2,000,000 
15-year 614% sinking fund debentures (with stock purchase 
warrants). 

Dated May 1 1927; due May 1 1942. Principal and int. payable at 
Dillon, Read & Co., N. Y. City. Denom. $1,000 c*. Int. payable 
M. & N. without deduction for Federal income tax not exceeding 2% per 
annum. Free of present Penna. 4-mill tax. Provision for refund of the 
Conn. personal property tax not exceeding 4 mills per annum, the Maryland 
securities tax not exceeding 414 mills per annum and the Mass. tax meas- 
ured by income not exceeding 6% per annum. Red., all or part, by lot 
on any int. date on 30 days’ notice at 105 and int. Indenture will provide 
for a sinking fund calculated on an accumulative basis sufficient to retire 
the entire issue by maturity by semi-annual call by lot (first redemption 
Nov. 1 1927) at 105 and int. American Trust Co., New York, trustee. 

Stock Purchase Warrants.—Each debenture will have attached thereto 
upon original delive a warrant, detachable at any time, entitling the 
holder thereof to purchase on or before May 1 1942 5 shares of capital stock 
of the company at the following prices: $15 a share to and incl. May 1 1932, 
thereafter $20 a share to and incl. May 1 1937, and thereafter $25 a share 
to and including May 1 1942. 

Data from Letter of Pres. F. W. Walker Jr., New York, June 1. 

Company .—Has been recently organized in Delaware to acquire the entire 
business and assets, subject to liabilities, of three companies engaged in 
the manufacture of architectural tile and of a fourth company engaged in 
the sale of architectural tile and like products, of both foreign and domes- 
tic manufacture. Company will have 3 manufacturing plants, established 
importing connections and a selling organization with a wide distribution 
for the products manufactured and dealt in. The plants, located at Beaver 
Falls, Pa. and Perth Amboy and Old Bridge, N. J., have a combined 
capacity for the manufacture of over 7,500,000 sq. ft. of wall tile and 
5,500,000 sq. ft. of floor tile per annum. The products, which will include 
floor and wall tile for both interior and exterior use, are used in office and 
public buildings, subways, hotels, hospitals, apartment houses and private 
residences. 

The companies whose business and assets are to be acquired are Beaver 
Falls Art Tile Co., organized in 1906; Perth Amboy Tile Works, organized 
in 1908: the Old Bridge Enameled Brick & Tile Co., organized in 1893, and 
Robert Rossman 5 ee in 1907 as successor to a business originally 
established about 1889. 

Earnings.—Consolidated earnings of the four businesses to be acquired 
for the 5 years ended Dec. 31 1926, after provision for depreciation and all 
charges except interest and Federal income taxes, as certified by Price 
Waterhouse & Co., were as follows: 

1923 1924 1926 


1922. 923. , 1925. 4 
3,582 39,055 $283 435 $524,299 $566,625 
a as y above averaged $445,399 per annum, or more than 
3.4 times the maximum annual interest requirement on the debentures. 
Such earnings for the year 1926 were more than 4.3 times such interest 





Rickenbacker Motor Co.—Sale Postponed.— 
The receivers’ sale has again been adjourned to June 9.—V. 124, p. 2763. 


requirement. After deducting from such earnings for the year 1926 the 
annual interest and average redemption premium requirement on these 
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debentures and Federal income taxes at the annual rate of 13% %, there -—Balance Sheet Dec. 31. 
Foraine 4367421 31.80 « share on the 200,000 shares of caplal mick | joey ennab Sugar Rettig eevee sae. 1 
p Ag) + yg - Feng hy — to be deposited against | > ‘nning plant, incl. ’ | Capital stock... $3,578,400 $3,578,400 

Purpose.—Debentures are being issued in part in connection with the machinery, &c..$3,894,210 $3,797,244 | Acc’ts payable-_--- 183,081 108,065 
acquisition of the Old Bridge company. From the proceeds of the balance ash. .-----.-... 989,369 729,781 | Sundry reserves... 395,102 378,658 
of the issue $400,000 is to reserved for ditures in connection with | Acc’tsrec., lessres. 494,868 361,495 | Reserve for depre- ve aati 
additional productive facilities, and the remainder is to be used in the liqui- | Mase. & supplies. 963,472 1,053,645| ciation.....--- 1,396,772 — a 
dation of mortgage indebtedness, the payment of loans and for other cor- | Charges def'd to | NE 1,027,122 ° 
porate purposes. future oper’ns_- 11,990 ate 

Pro Forma Consolidated Balance Sheet Dec. 31 1926. SETTERS. -- - 0 338.509 = 337. 
Assets. 200.0001 Trade notes a $77,137 Wlindstieeumnane $6,580,477 $6,181,052! Total_......-- $6,580,477 $6,181,062 
Jt id oo | h-apagapnalnta EEeneecrcose- , x Represented by 33,444 shares of preferred stock, $100. and 28,272 
Marketable securities. ______. 138,098 | Accounts payable....._._.._- 240,294 “ <em. 
eam. S notes rec., leas res_- yas. eet Accrued Habilities RE cada 39.502 bares of common stock, no par value.—V. 124, p. 2292. 
See STR i ‘ederal income taxes_______. 75,482 aia ; een 
Life insurance._.__.______.- 28°725| 15-year 6%% sinking fund de- Schulco Co., Inc.—Earnings. 





Land, bidgs., kilns, mach., &c. 1,385,348 ee ee 2,000 ,000 
Cash res. for addit. prod. facil. 400,000)| Capital stock and surplus.a_.. 1,357,226 
Other assete................ 242,210 
Weekatseasactnse a $3,789,641 nds sic’ diet bidmsekia $3,789,641 
a by 200,000 shares of capital stock without par value. 
Management .—Included in the management or on the directorate will 
be F. . Walker Sr., Chairman; August Staudt, Vice-Chairman; F. W. 


Walker Jr., President. 
Royal Worcester Corset Co.—Bal. Sheet Dec. 31 1926.— 





eubieniasannemesannati aise’ x$711.203| Capital stock.__...........-$1,766,655 
77.085 | Accounts payable..........- 19,505 
519,254 siete dnihdadhdpiindabntbe 35,591 
612,33 
1,814 
$1.821,751 Williamcindalacdtouehunts $1,821,751 


x After deducting $324.047 reserve for depreciation.—V. 122, p. 493. 


Russell Motor Car Co., Ltd.—Earnings.— 
Results for § Months Ended Dec. 31 1926. 


Net gain for posted inal ipat ahiashtitil eel tx dian Ulapiariamemitetrimasiaie angie amie aie tlieds aid 450 
ad on wns one we aialnmmelia nein daraed ham bet 
ond cnwknat ar enebndnbewanndd eawetirn 10,000 


nc. deswnedktedeeeenheaemrerctinsnainktneeseee 11,450 
—V. 123, p. 2402. . 


Byer Consolidated Petroleum Corp. & Sube.—-Report. 





92 1925. 1924. 1923. 
Gross income... .....-- $841,335 $668.418 $527 542 $438,974 
Total expense... ..-.--- 198,354 254,526 243,131 220,560 
x Net profit__.._._-- $642,981 $413,892 $284.410 $218.414 
x Before deduction of depreciation, depletion and drilling expense.— 


V. 122, p. 1623 


St. Regis Paper Co.—To Acquire Control of Northeastern 
Power Corp.—Stock Increased—Rights .— 

Plans for the acquisition of control of the Northeastern Power Dorp. © 
the St. Regis Paper Co. were announced this week by F. L. Carlisle. E 
dent of the company. At present, the St. Regis company owns 852,660 
shares of Northeastern Power Corp. common stock and this amount is to 
be increased to 1,452,660 shares by the purchase of 600.000 additional shares. 
The Northeastern Power Corp. has outstanding 2,857,947 shares of com- 
mon stock so that the purchase will give St. Regis Paper Co. approximately 
51 eC of the aggregate outstanding. 

t a meeting held May 27, the stockholders of the St. Regis Paper Co. 
adopted the proposal to increase the authorized common stock from 400,000 
of no par value to 750,000 shares of no par value. In orderto finance 

the purchase of additionaal Northeastern Power common stock, the director 
of the St. Regis company have authorized the issuance of subscription 
warrants to all common stockholders of record May 31 1927, entitlii.g the 
bearer to subscribe on or before June 24 927, to common stock of the 
eae company at $45 per share, in the ratio of 7 shares for each 10 shares 

eld. 

All stock not subscribed for by stockholders, it is announced, has been 
underwritten by the bankers of the company at $45 a share. The St. 
nose company at present has outstanding 347,600 shares of common 




















Calendar Years— 1926. 1925. 
a ae $8,817,392 $8,410,050 
Income from other sources._...._._._.________-~ 85,266 531,730 

SE Ee Ee eet a $8,902,658 $8,941,780 
Expenses, including maintenance, depreciation and 

taxes (other than Federal income taxes)______-_ 7,781,434 7,901,291 

a i a $1,121,224 $1,040,489 
SD SURE div anand cndcuniedececenen 187 ,378 233,871 

SS ey ee ee ee, ee $1,308,602 $1,274,360 
Se EE he EA ih it MO ena Ane 244,068 48 436 
Income charges, including Federal taxes________ 189,080 

Balance available for dividends____._________ $875,454 $1,041,057 
quspins at beginning of year__._._..._________- 7,025,884 6,754,122 
Profit and loss credit._...._.__....__________. a = =«=—s teeta 
Protit and less debit... ........-- nonce ccc eke Dee obeewe 

ENE a oa ea ee ee eee 7 954,791 7 .795,1 
Dividends on preferred stock__._..____________ ° 140,000 . 105607 
Dividends on common stock._________________. 695,200 663 597 

Surplus at end of year_____.______._________. 7,119,591 7,025,884 

hares of common stock outstanding (no par) -____ . 347 ,600 . 347 ,600 
Earnings per share on common._.___________.__ $2.12 
—V. 124, p. 3082 


San Bernardino Business Properties, Inc.—Bonds 
Offered.—An issue of $475,000 Ist mtge. 7% ser al gold bonds 
.8 be ng offered at 100 and int. by the California Co. of 
ees ye 

a eb. 11 ; due serially, 1929-1933. Denom. $1,000 and $500 c*. 
Principal and int. (F. & A.) yabl t Security Trust & Savings 
ome Po ot ti " tice : re ; 
up » - a ys’ no at ‘ 
mium o: i of 1% for each year or portion thereof unused Tite to ma- 
said redemption price not to exceed 102 and int. Exempt from 
personal property taxes in California. 

Company was organized in Dec. 1926 to purchase, improve and resell 
certain. valuable business properties in San Bernardino, Calif. The pro 
erties to be m ed in fee as security for this bond issue will conta 
4,932 feet of street mtage on Court Street, Arrowhead Avenue, Fourth, 

and Third streets, in the City of San Bernardino. Old buil 
se prementins will be removed. Court Street will be extended through the 

ith a width of 90 feet to terminate directly in front of the new Court 

House. Street , curbs, sidewalks, sewers and water connections will 
be installed. vision will be made for these improvements by deposit 
with the trustee of cash ay. bonds. Architectural restrictions 
5 Supenee oe + iS properties to ponte & a 4 

"us and m design, as successfu em, 
lines in the business district of Santa forte a - 
Properties to be mortgaged are appraised at $1,360,444 and $1,248,374, 


vely. 
will be jointly and sev unconditionally guaranteed, both as 
to pemcipal and arn by Elmer J. Boeseke Jr., Beatrice M. Boeseke 
- John McKeon, whose combined statements show a net worth of over 


Schaffer Operating Co., Inc.—Trustee.— 


The Chatham enix National Bank & Trust Co. has been appointed 
orate trustee of an issue of $390,000 6% guaranteed Ist mtge. serial 
» due to Apr. 5 1939. 








Results for Quarter Ended March 31 1927. 
i ee en on cc cn bd ania ee ane $263,750 








Misc. exps., $4,206; int. on lst mtge. bonds, $98,376; deprecia- 

tion, RG RS Til one ence enn n-ne --- 2-2 --------- 141,364 

ae a a ae epee EE se a | ee $122,386 
C.-L awhesneddaaeaenemnn tndehinrs 157 

... , £4 a a ae Le $122,543 
Interest accrued on 6 4 % bonds---.-.--.---------------------- 21,035 

DD -.cxcocethatenddbbanasedchdwkwetpdlaausendtneiiaes $1,508 

Comparative Balance Sheet. 

Assets— Mar. 31'27. Dec. 31°26. Ltabiitites— Mar. 31'27. Dec. 31°26. 
R'lest., bldgs.,&c_$7,502,.250 $7,502,250 | Capital stock _--_- x$500 $500 
hs intitnnoeiiee 31,428 19,.552| Funded debt... - 7,438,400 7,463,500 
Dep. with trustee. 73,066 102,745| Int. accr.on bds.. 191,360 177,775 
Amortization _--.-.- 1,875 750 | Int. aecr. on Ist m. 73,066 102,745 
Int. & skg. fund... 199,026 185,.442| Acc’tspayable.... --...--. ,261 
Acc’ts receivable. . 5,726 | Res. for deprec’n. 95,687 £905 

ST ieccicastiiniwens 9,092 7,779 

TOE cesceswss $7,808,206 $7,816,465) Total ......--- $7,808,206 $7,816,465 





x Represented by 100 shares of no par value. 
Sears, Roebuck & Co., Chicago.— May Sales .— 


Month of M $19'954.000 $191339.227 17:488.982 $16°318:121 
First 5 months........110.385,916 108.346,928 102:147.358 90,979,029 


—V. 124, p. 2764, 2604. 


wags i pref eels 

F ths A ’ Increase. 
ee stig ee $4,368,000 $3,719,000 $649,000 
—V. 124, p. 1680. 


Selfridge Provincial Stores, Ltd.—Jnterim Div., &c.— 

The Guaranty Trust Co. of New York is now prepared to receive bearer 
interim receipts in exchange for registered American depositary receipts 
for ordinary shares of Selfridge Provincial Stores, Ltd. An interim divi- 
dend for the 6 months period ending May 2 1927 will be disbursed in dollars 
by the trust company as depositary, at the time the tered American 
Copomtasy receipts are delivered in exchange for the interim receipts sur- 
rendered. 

Harvey Fisk & Sons have received the following official cable from the 
directors of the above company: ‘We are pleased to report that the 
trade of every one of the 19 associated companies of Selfridge Provincial 
Stores, Ltd., is well in advance of last year and that in the last six weeks 
the increase per cent has been a greater one than in any period since the 
formation of the company.’’—V. 124, p. 3225. 


Sherman Avenue Apartments, N. Y. City.—Bonds 
Offered—Empire Bond & Mortgage Corp., New York 
recently offered $400,000 guaranteed 6% Ist mtge. serial 
loan at 100 and int. 


Dated April 1 1927; due April 1 1929-1939. Central Mercantile Bank & 
Trust Co., New York, trustee. Interest payable A. & O. Principal and 
int. payable at the office of the trustee or at Empire Bond & Mor 
Corp., New York. Denom. $1,000, $500 and $100 c*. Callable at 1 
after April 1 1933 and at 102 after April 1 1935. Normal Federal income tax 
up to 2% will be paid at the source. The income tax of any State up to 
6% and the personal property tax of any State up to 5 mills will be refunded, 
if requested within 60 days’ after payment. 

Security.—The security for this loan is a closed first mortgage on the 
land—150 ft. x 160 ft. on the east side of Sherman Avenue, between 
Academy and 204th Sts., N. Y. City, and a 6-story and basement elevator 
apartment building under construction thereon. The building will contain 
90 apartments representing 320 rooms, exclusive of baths, diners, pantries, 
& 


Cc. 
Valuation.—The land and building have been appraised by the following 





realtors: : 

Land. Building. Total. 
PS MR EE ee $115,000 $640,000 $755,000 
Joseph A. Rauschkolb____-..------ 35 625,000 760,000 


135, 

Based upon the lower of these appraisals, the loan represents only 53% 
of the value of the property. 

Earnings.—The annual net earnings from the buildings, after deducting 
operating expenses, insurance and taxes, have been estimated at $73,400. 
is is equivalent to more than 2% times the greatest interest charges 

oximately double the combined interest and amortization requirements. 

uaranty.—The payment of principal and interest is unconditionally 
guaranteed by the Metropolitan Casualty Insurance Co. of New York. 

Borrowing Corporation.—These bond certificates are the direct obligation 
of the Shermave Realty Co., Inc. 


Sherman, Clay & Co.—Balance Sheet Dec. 31.— 


h 
ap 














Assels— 1926. 1925. | Ltabilities— 1926. 1925. 
|] ee $223,494 $345,894 | 7%prior pf. stock. $2,871,000 $2,896,200 
Receivables, lease '6% pref. stock... 1,739,000 1,739,000 
cont. & open accts 5,201,070 4,617,284) Common stock... 2,000,000 2,000,000 
Inventory - --.--.-.- 3,578,337 3,341,609, Notes & acc. pay. 2,672,553 2,384,650 
Automobiles, furnit. | Deferred charges -_- 70,512 79,873 
& fixt., equip. SENS... nds cccccs 637,158 225,975 
(less deprec.)._.. 377,709 419,908 | 
Investments - - --. 90,440 577 ,464 | 
Deferred charges. - 19,174 23,539 | 
I $9,990,224 $9.325.699; Total.......-- $9,990,224 $9,325,699 
—V. 122, p. 3224. 
Silver King Coalition Mines Co.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
ae $3,118,445 $4,076.875 $3,409,075 $2,352,671 
ther earnings. _--_--- 93 ,367 77,975 51,099 58,124 
Total earnings -- --_-- $3,211,812 $4,154,850 $3,460,174 $2,410,795 
ning, , CO. 
eGhenne awe 1,612,402 1,488,129 1,407 ,545 1,124,323 
Depreciation —__....- _- 0,373 4 49,595 47,146 
Tax reserve__________- 216,410 394,477 214,078 122,388 
Dividends paid______-_- 1,337,710 1,276,905 790,465 851,270 
Balance, surplus__-_- def$25 ,084 $938,901 $998,491 $265,668 
—V. 123, 3195. 


Snider Packing Corp.—New Vice-President.— 
L. G. Preston has been elected Vice-President in charge of the marketing 
and merchandising of the products of the corporation.—V. 124, p. 2924. 


Southern Dairies, Inc.— Earnings .— 

The company reports net sales for the first quarter of 1927 amount to 
$2,520.854, and profit from ; ene, before depreciation, of $112,441. 
After depreciation, interest other charges, the net loss for the quarter 
was $181,625.—V. 124, pn. 2924. 
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(Howard) Smith Paper Mills, Ltd. (Momtreal).— Report. 
1926. 1925. 1924 1 4 











< Years— . 
‘Total ineome__________ $752,438 $727 576 $772,807 
Bond, &c., interest_____ 345,677 349 299 329,522 269 961 
Preferred dividends____ 127,976 127,976 120,000 120,000 
Guess GVeGnc.  seesds | * Sieewe 92,342 221,622 
Balance, surplus. ___-_ $381,696 $275,163 $185,701 $161,225 
us surplus______-_ 5,1 See \° Soakenke 16,066 











Profit and loss surplus $286,859 
—V. 122, p. 1467. 


Southern Rice Products Co., Inc., Carlisle, Ark.— 
Bonds Offered.—George M. Forman & Co., Chicago, are offer- 
ing at 100 and int. $800,000 Ist mtge. 644% sinking fund 


gold bonds. 
Dated Mar. 1 1927; due Mar. 1 1933. Int. payabie M.& 8S. Denom. 
zi . $500 and $100. Bounds and coupons payable at office of George 
- Ferman & Co. Trustee, Charles Forman. Callable by lot at 101 and 


int. on any int. date. 

Security.—Secured by a closed first m on the real estate holdings 
of the company, located in Arkansas. e combined properties of the 
company em a@ total area of 17,058 acres of land situated in central 
eastern Arkansas, included in which are 2] improved rice farms all under a 
high state of cultivation, located in Arkansas, Prairie, Lonoke and St. Fran- 
cis counties, and a modern rice warehouse 80 by 210 feet in size located on 
the Rock Island RR. siding at Carlisle, Ark. The eombined properties, 
a EA ae improvements and buildings thereon, have an appraised value 

Purpose Proceeds will be used to retire existing encumbrances and to 
provi a werins capital for the operation and further development of the 


$175,163 


















Splitdorf-Bethlehem Electrical Co.—New Vice-Pres.— 

Donald Ross, until recently Secret of the Federal Water Service Corp., 

has been elected Vice-President in aealee of finance.—V. 124, p. 2444. 
Standard Commercial Tobacco Co., Inc.—Earnings.— 
The consolidated income account of the company (including Standard 







Commercial Trading Corp.) for the year ended Dec. 1926 shows a profit 
of $1,162,589 added to surplus, which amounted to $5,624,434 (after charg- 
ing off goodwill of $500,365). 





Consolidated Balance Sheet Dec. 31 1926. 













Assets— |_ Liabilities— 
TE $361.699'7% preferred stock--_--_- 1,506 .500 
Special deposit. -_- .---- 1,153,423|Com.(220,000 shs.no par) 1,002,000 
Receivables_._..___._-_- 1,710,225, Bank loans and advances 10,000,000 
RB. J. Reynolds Tobacco \Other payables__-__--_- 1,281,120 

‘. »f eee 4.338.000 Surplus. ..........-..- 5,624,434 
Inventories - - - --....--. 6 884,616} 
For’n branch accts. (net) 2,818,646) 
Claims rec’le, less reserve 609,785) 
Miscell. investments ___ 588,770 
Land, warehouses, &c., 

less reserve... .-__-- 173,258) 

Treasury stock______-_ ~~ 677,817) TTD 
Prepaid int., insur., &c__ 97,816 (Total (each side)__-___$19,414,055 





—V. 119, p. 335. 


Standard Oil Co. of Kentucky.—Regular Dividend.— 
The directors have declared the regular Guasterty dividend of $1 per share 
on the capital stock (par $25), payable June 30 to holders of record June 15. 
he company on Mar. 31 last paid an extra dividend of 50 cents per share. 
For record of dividends paid from 1915 to 1926 incl., see ‘‘Chronicle’”’ of 
‘eb. 26 1927, page 1233.]—V. 124, p. 1991. 


Standard Oil Co. of New Jersey.— Definitive Debs.— 
J. P. Morgan & Co. announce that holders of temporary 20-year 5% 
gold debentures, due Dec. 15 1946, may exchange same for definitive 
ebentures at the Equitable Trust Co. of New York, 37 Wall St., N. Y. 
Oity (see V. 123. p. 2913, 2790).—V. 124, p. 3058, 3083. 


Stewart-Warner Speedometer Corp.—Euarnings.— 

Pres. C. B. Smith in letter accompanying his papers to stockholders says: 

“The first quarter is rarely representative of the year’s earnings in our 
business. Evidence is not lacking that the motor car factories were slow 
in starting big production this year. Definite signs of activity did not 
appear until the first part of February, thereby placing the burden of earn- 
ings upon the last portion of the quarter. 

“In March, however, the demand established new high record production 
echedules in several important lines of accessories. The outlook for the 
second quarter is very promising from the standepoint of business and 





















ings. 

“Three of the new automobile accessories announced in the annual report 
te stockholders have been successfully introduced to the market. hey 
are a new design “‘spotlight"’ and ‘‘roadlight,’’ a vibrator horn and a double- 
pe Lae vacuum windshield wiper. These new devices are patented and 

ould be contributing factors in future earnings. 

The financial ett ie of our company is sound. Working capital 
amounts to $12,304,112, with surplus of $5,945,255. Current assets of 
$14,258,072 compare with total current liabilities of $1,953,960. Holdings 
of cash and marketable securities alone are $3,524,214 and exceed total 
current and fixed indebtedness. The company has no bank indebtedness. 

There are now 8,100 stockholders as compared with 7,203 on Dec. 31 
1926 and 5,654 on Dec. 31 1925.” 

The earnings for the first quarter of 1927 was given in V. 124, p. 3083. 


Comparative Balance Sheet March 31. 


1927. 1926. 
Assels— $s $s | Liavriltties— 
and, buildings, Common stock. _y19,155,459 19,155,459 
macinery, &c_x14,124,748 13,707,038} Bassick Co. pf.etk. 746,800 878,300 
Pats., good-will,&c 1 1} Bassick Alemite 









1926. 





1927. 
s 




















Fees ee. Se 1,761,871 1,587,201 Corp. 7% notes 875,000 1,000,000 
U.S. Govt.securs. 961,856 1,571,794! Aecounts & vouch- 
Inv. in m’k’t. see. 800,487 615,880 | erspayable_.... 948,655 994,407 
Accts. & notesrec. 4,757,659 4,263,649, Taxes, royalties, 
. Inventories... ... 5,976,199 6,152,980 | &e., accrued... 511,819 463,926 
Deferred charges... 426,694 999,009 | Federal income tax 
| provision...... 626,528 859,369 
Totai (each side) 28,809,515 28,897,551! Surplus_._.__-__. 5,945,254 65,546,091 






x After deducting 
par value.—V. 124, 





depreciation. y Representing 599,990 shares of no 
Pp. 3082. 















Stromberg Carburetor Co. of America, Inc.— Earnings. 
Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Earnings -.......-.--- $272,913 $354,852 $365,955 $357,135 
Expenses __........--- 201,134 170,377 178,656 122,930 
Deduc'ns, less other inc_ 19,863 29,478 2,993 00 
Federal taxes, estimated 7,250 20,500 24,000 29,500 
Dividends -.....-...-.-. J ¥ 120,000 150,000 
Bt. s¢untaaeccone 666 $14,497 $40,305 $54,305 
Profit & loss surplus._-- $3,187,541 $3,219,876 $3,071,555 $3,117,611 
Shs.cap.stk.outet.(no par) 80,000 80,000 80,000 80,000 
Earns. persh. on cap.stk. $0.56 1.68 $2.00 $2.55 
At the annual meeting of stockholders, d tors were re-elected except 
Hicks Weatherbee, who was succeeded by William W. Wheelock.—V. 124, 






p. 2294. 
Studebaker Corp.— May Earn $4 a Share in 1st Half.— 
Chairman Frederick 8S. Fish is quoted as saying: ‘‘From reports that I 

get Iam aoe = we — . at the curpeoninen Ps e os am 

will y_ better 3 hare.”’—V. PB: . 
of the. year be co era t n $4as 4 


Submarine Signal Co.—Earnings.— : 









Sun Oil Co.—Rights.— 


The company has notified the New York Stock Exchange that the 
common stockholders of record May 31 will be offered the t to subscribe 
on or before June 13 at $100 a share for 6% cumul. pref. of $100 par in the 
ratio of .0429 of a share for each share held. See also V. 124, p. 3083. 

Telling Belle Vernon Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1926. 
ie pric’, 6 ae IB a I at Rt ee L. $11,234,313 





dak ds to ts Wace harsh dn Babine Siteneniee ens aaddlicnn aes aaah cacti ee ll 
I SS FS Pe fA a EP Pree Pte) Se 25, 
ee ee ee $845,596 
SAT hike aso o%6 nrc attains battiebids teehee tied 505,910 
NEE PE AS RO, CEE a $339 
Earnings per share on preferred B stock.___...........----- $112.75 
E per share on common stock.___.............------ $5. 


—V. 124, p. 1682. 


Tide Water Oil Co.—Smaller Dividend.— 

The directors on June 1 declared a dividend of 20c. per share on the no 
ar value common stock, peu, June 30 to holders of record June 11. 
compares with a dividend of 37 Bc. per share paid on March 31 last, 

and quarterly dividends of 25c. per paid in t. and Dec. 1926. 
President Axtell J. Byles, in commenting on this action, stated that the 
directors deemed it prudent at this time to conserve the company’s cash 
because of the present conditions in the industry, and the uncertainty as 

to the time which will be required for their correction.—V. 124, p. 2925. 


Tonopah Belmont Development Co.— Annual Report.— 











Calendar Years— 1926. 1925. 1924. 1923. 
Gross value of produc’n. $344,994 $616.174 $777 ,334 $842 34 
Losses in treatment.._._| 478,614 (333-335 6,979 31,32 
Operating expenses __ ___ f 361,220 579,617 630,764 

Net earnings - --.---- $66,380 $61,407 $190,738 $180,871 
Net of other plants_____ def4 ,887 def7 ,786 def1 ,238 74,118 
Gener a rR i 7,232 14,010 19,270 x62 ,187 

at To 

"then oper. exp.__--_-- Cr.1,598 75 ll Gpeees. . eae 

Gross income__-____-. $70,323 $67 598 $208,770 $317,176 
Adm., expl., taxes, &c__ 34,6 32,737 50, y152,119 
Dividends paid (10%)-- ------ 50,000 --.--. 150,000 

Balance, EEE $35,769 def$115.139 $158,281 $15,057 


x Includes dividends from Belmont Surf Inlet Mines, Ltd. y Include 
$97,371 depreciation, &c., in 1923 and $22,280 in 1922.—-V. 122, p. 3225 


USL Battery Corp.—JInitial Dividends.— 

The directors have declared initial quarterly dividends of 25c. a share on 
the preferred A stock and 17 ce. a on the preferred B stock, both 
payable July 1 to holders of record June 15. 

n view of the prepayment of the two quarterly dividends of 50c. each 
on the common stock, which had been declared on the U. 8. Light & Heat 
Gesp. common and prepaid upon the exchange of the latter stock for 
USL Battery Corp. stock, it was decided not to pay an additional 
common dividend on July 1. However. it is the directors’ desire and 
pe mow ee that on Oct. 1 dividends on the new common stock will be 
declared. 

See also U. 8S. Light & Heat Corp. in V. 124, p. 3227. 


United States Steel Corporation—New Treasurer.— 

Gordon L. Edwards has been elected Treasurer, to succeed the late 
F. M. Waterman. John H. Gewecke has been elected Assistant Treas- 
urer.—V. 124, p. 3227. 


Union Oil Co. (Del.).—Further Distribution.—President 
James H. Brookmire in behalf of the trustees in dissolution 
has sent a circular letter dated May 19 to the stockholders 


in which he says in substance: 

Under date of Dec. 22 1922 stockholders were notified that the company 
had been dissolved and certificates representing a first dividend in dis- 
solution consisting of 14 shares of common stock in Shell Union Oil Corp. 
for each outstanding share of stock in Union Oil Co. were distributed. t 
that time it was stated that a final distribution in cash would be made 
when all of the assets and liabilities of the company had been liquidated. 

We have recently completed the liquidation of the assets and now have 
on hand $1,188,212 in cash. We have also liquidated all of the liabilities 
with the exception of certain contingent claims, and we have set up a 
reserve of $135,0C0 on account of those claims and for the payment of the 
final expenses of liquidation. It will be impossible to determine the 
validity and amount of the contingent claims for some time but it is estimated 
that the reserve will be ample for disposing of the claims and expenses and 
it is quite probable that not all of it will be required for those purposes. 
There are 1.389.417 shares of stock in the company now outstanding, and 
the $1,053,212 balance so remaining for distribution is therefore equivalent 
to approximately 76c. for each outstanding share. 

Many of the stockholders have requested us to make it possible for them 
to obtain a final payment in respect to their stock interests at the present 
time and without awaiting the final liquidation and we have therefore 
determined to call on each stockholder to surrender his stock certificate 
forthwith and to me gs on the surrender whichever of the following 
options he deems adv e: 

Option A.—To receive, in respect to each share surrendered, 77c. in cash. 

Option B.—To receive, in respect to each share surrendered, 74c. in 
cash together with a non-transferable receipt entitling its holder to partici- 
pate, pro rata with the holders of all other receipts issued on an exercise of 
Option B, in the amount, if any, which remains in our hands after the 
liquidation of the contingent claims and final expenses. 

Each stockholder is asked to surrender his stock certificate forthwith to 
Guaranty Trust Co., 140 Broadway, New York, and on such surrender 
to elect to exercise either Option A or Option B. 

noon books for transfer of stock in the company are now permanently 
clo > 
Statement of Receipts and Disbursements from Dec. 5 1922 to May 19 1927, 
Coe a ees BO, BN, oc cd nnscucveviesceentenetsanenense $583,514 
Receipts—From receivers of Manhattan Oil Co., $214,384: 

notes receivable liquidated, $300,000: sale of furniture and fix- 

tures, $4,612; sale of Central Petroleum Co. common stock, 

$137,416; sale of Central Petroleum Co. pref. stock, $17,100; 

sale of Shell Union Oil Corp. common stock, $17,128 

Interest on call loans, $177,334: interest on bank balances, 

notes, &c., $22,382; refund of offer in compromise of Na- 
tional Exploration Go. taxes, $10,000; final dividend from 
Columbia Oil Producing Co., $1,292; miscell., $5,872..-. 216,880 











The 
and a tota 





ng 
com reports for the year ended Dec. 31£1926]met loss of $35,257 
! deficit of $175,924.—V. 122, p. 3225. 








Le ae oe eer, ee pS eye eer $1,491,034 
Disbursements—Administrative exp., $136,466; taxes, $72,373.. 208,839 
National City Co. lease settlement, $60,129; Gypsy Oil Co. 
Ce ee ttt 129 
Columbia Oil Producing Co. suit, $2,000; purchase of Colum- 
bia Oil Producing Co. stock, $6,854-___..-.----.------------ 8,854 
OSSD BAD SEE ADOT G5 OE COLES SALI TE $1,188,212 
Reserve for contingent claims and liquidating expenses - - - - - - --- 135,000 
Balance remaining for distribution among stockholders- - - - - - $1,053,212 
—V. 115, p. 2915, 2593. 4 
United Electric Coal Cos.—Earnings.— 
3 Months ————— Mont 
Period End. Apr. 30— 1927. 1926. 1927. 1926. 
Profit from eperntions.. $350,056 $231,031 $1,079,445 $785,676 
Reveiie, See.. gt 
int or deductions... 196.719 141,602 + 57,745 405,727 
Balance ......-..-... $153,337 $89,429 $521,700 $379,949 
—V. 124, p. 519. 
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United Biscuit Co. (& Subs.).—Earns. Cal. Yr. 1926.— 
pro 


idcctesbaghabbbtbbooceoameptioninwonos ,908 
SES cicticcccnenbddbbetabsvecotcconndbcéiiotueces ba Ht 
Ra 2 SS aa een ee ee SOF $512,537 
Other charges (incl. Fed. tax of $58,739)........--.----.---- 134,220 
Net profit available for dividends. -.-............-..-..--.- $378,318 


vs. Ee or accrued & prop. of earns. assignable to pref. 
stocks & minority shareholders of common stocks of subs... _ 
Divs. paid on class ‘‘A’’ stock, United Biscuit Co 


Balance transferred to surplus $86,617 
—V. 122, p. 2343. 


Waialua Agricultural Co., Honolulu.—£ztra Div.— 
The directors have declared an extra dividend of 2% on the capital stock, 
par uso. payalie June 15 to holders of record June 10. In 1926 the com- 
e327 sneer’ extra distributions of 2% each (see V. 124, p. 387).—V. 
,P- " 


Warren Bros. (Asphalt), Boston.— Y ardage.— 

The company reports for the F age Jan. 1 1927 to May 19 1927 awards 
to the amount of 3,575.000 yds., compared with 3,727,000 yds. for the 
corresponding period of 1926. Yardage carried over from the previous year 
amounted to 6,000,000 yds., as against about 5,000,000 carried over from 
1925 to 1926. The above f es do not include the large Cuban highway 
contract. Yardage laid to Mar. 30 1927, it is stated, was in excess of that 
laid to Apr. 30 1926.—V. 124, p. 1683. 


Watson Realty Co.—Bonds Offered.—George Sloane& 
Co., Inc., and Watling, Lerchen & Hayes, Detroit, are 
offering at 100 and int. $250,000 Ist mtge. 544% sinking 
fund gold bonds. 


Dated May 1 1927; due May 1 1942. Principal and int. (M. & N.) 
payable at Security Trust Co., Detroit, trustee. without deduction for 
normal Federal income tax up to 2%. Callable, all or part, on any int. 
date at 102 and int. Denom. $1,000 and $500c*. 

Bonds will be secured by a first closed mortgage on the ay rty at 
the northeast corner of Woodward Ave. and Watson St. The building 
contains 13 stores on the street level, and a large assembly hall on the 
second floor which is rented under a lease having some years to run. In 
addition, the bonds are aranteed as to principal, interest and sinking 
fund by Hugh Chalmers, by endorsement on each bonds. 

Company has an authorized capital of $500,000, all of which is paid 
in and outstanding. All of this stock with the exception of directors’ 
queiyins shares is owned by Hugh Chalmers. Company owns Woodward 

venue real estate, including the property covered by this mortgage, 
worth in the neighborhood of $1,750,000, one piece of which is entirely 
unencumbered by mortgage and is appraised at over $400,000. The only 
other obligation of the company is a mortgage of $255,000 covering the 

y at the corner of Woodward and Parsons, which gives the company 
assets amounting to over three times the amount of its bonded indebtedness. 

Proceeds of this issue of bonds wili be used to complete the purchase 
of the property covered by the mortgage, and for other corporate purposes. 


Weber & Heilbroner.— May Exrpand.— 

Negotiations are reported to be in progress for the acquisition of a con- 
trolling interest by this corporation of the Washington Shops, which oper- 
ates a chain of three clothing and haberdashery establishments at 4077, 
3786 and 2554 Broadway, N. Y. City. The acquisition would augment 
the Weber & Heilbroner chain to 17 stores. he company now operates 
14 establishments which are strategically located in Greater New York 
and in Newark, N. J.—V. 124, p. 2136. 


Weightograph Corp. — Notes Sold.— Mark C. Stein- 
berg & Co., St. Louis, have sold at 100 and int. $200,000 


5-year 6% collateral trust gold notes. 
ated Jan. 1 1927; due Jan. 1 1932. Princi 
at National Bank of Commerce in St. Lo 
Red., all or part, at any time upon 30 days’ notice at 102 and int. Int. 

yable without deduction for Federa] income tax not in excess of 2%. 

nconditionally guaranteed as to principal and interest by endorsement 
of the Howe Scale Co. 

The corporation owns over 90% of the stock of the Weightograph Co. 
of Mo., which owns very valuable patents under which the Weightograph 
scale is made. This scale, which has been in use for eight years, has been 
characterized as the fastest weighing and most accurate automatic scale 
on the market. The Weightograph device is ordinarily attached to a 
beam scale and the actual weight is shown instantaneously on a screen 
by means of an electric light. This is the first application of the moving 
picture principle to automatic weighing. 

A substantial interest in the Weightograph Corp. is owned by the Howe 
Scale Co., one of the largest makers of scales and baggage trucks in the 
United States. 

The notes are secured by deposit with the trustee of over 90% of the 
capital stock of the Weightograph Co. of Mo., owner of the Weightograph 
patents, which extend far beyond the life of these notes. The Howe Scale 

0. has the exclusive license to manufacture, sell and deal in Weightograph 
scales and machines, paying the Weightograph Co. minimum annual 
royalties of $52,000 in 1927 and $60,000 per year thereafter for 11 years 
or five times interest requirements on these notes. 


Western Dairy Products Co.— Definitive Debentures.— 

Definitive 15-year 6% sinking fund debentures of 1941 are ready for de- 
livery in exchange for temporary debentures at the Seaboard National Bank, 
115 Broadway, N. Y. City. (For offering see V. 123, p. 3055.) —V. 124, 


Pp. 2768 
Osgood Co., 


1 and int. payable J. & J. 
uis. enom. $1,000 and $500c*. 


Wheeler, 
Calendar Year 1926.— 


Net sales, $5,225,980; less jobbing sales, $531,842: cash dis- 
counts allowed, $89,497; net sales__....._.__.______________. $4,604,642 
Cost of goods sold 


Tacoma, Wash.—FEarnings 


SERRE A aDip sk hearer aataar a wks ious is wink te aoa and wibn hac 4,195,017 
LEE OO ee ~ $40 9 62! 
a 2a Rn ee a a aint Sean #190 834 
Te OT en. oko eecdoekmecmaeuaccace 133 ,243 
ee DOU I ec eck mae cuninoeeswern, f 
Other income_________ Cr ae ae $38 386 
Profit from jobbing account___._____._______._.__.__.______.____- 34,511 
I ah a 
Income charges (including taxes)._.__.._._...._..._._..._._.....___.. $138 bo 
CS EEE | 1 a aa 3,818 
a i RR eee aaiaeiget aceite sap DoD 
Balance, s RNG EA IRERT 2 Ye es i ee rs Cea 7 
—V. 122, p. 2076. a 


White Sewing Machine Corp.—Balance Sheet.— 
Mar. 3127. Dec.31 '26. 





Mar.31 '27. Dec.31 '26. 
Assets— $ $s Ltabtlities— $ 

Property acc’t.... 3,278,382 3,302,170/| Preferred stock... 5,000,000 5,000,000 
Investments _ -_.__ 29,132 18,912; Common stock... 750,000 750,000 
Pats. & good-will_ 1 | Funded debt----- 3,755,000 3,895,500 
Sinking fund_---- 60,018 418 | Reserves.......- 355,145 262,077 
Deferred charges.. 185,807 170,097 | Surplus___......- ,696,577 2,409,146 
— J. eae 152,115 50,780 | Curr. liabilities... 887,276 817,212 
Market securities. -__..-. 203,86 
Notes & accts. rec. 1,113,769 1,183,226 
Install. accts----- 6,114,491 5,670,422 
Inventories - - _- -_ 2,510,281 2,534,040; Total (ea. side) .13,443,998 13,133,935 





tories 
—V. 124, p. 2621. 


(J. R.) Whipple Corp., Boston.—New Financing.— 

The stockholders on May 25 authorized an increase of 37,500 shares in 
common stock, making the authorized capital 20,000 shares of preferred, 
par $100, and 112,500 no-par common shares. 

Pres. Hart says: ‘“The original plans for the new Parker House have 
been improved and no reasonable expense has been spared in adding what- 
ever the best modern practice has devised for the comfort of its guests. 





of earnings prepared p certified accoun 

indicates, after giving effect to the new Seance. poets of approximately 

three times the preferred dividend, or a balance ym 

ferred dividend of $2.45 for each common share. The 

officers have expressed the intention of subscribing for their proportion of 

the new shares, amounting to more than one-half thereof. 
“It is planned to give to the common stockholders a ht to purchase 

the new stock in the ratio of one new share for each two shares then held 

at $15 a share, payment to be made at their option either in full or in 4 

installments in successive periods of 3 months.’’—V. 122, p. 3467. 


Willys-Overland Co.—Establishes New Records.— 

A dispatch from Detroit states that the company on May 25 established 
three new records. Shipments of cars for the month to that date totaled 
23,296, and for the current year to the same date 103,329 cars left the 
factory. Also on May 25 the company’s Toledo plant alone built 1,701 
cars a record.—V. 124, p. 2926. 


Witherow Steel Corp.—Bonds Offered.— Moore, Leonard 
& Lynch, Colonial Trust Co. and Union National Bank of 
Pittsburgh are offering at 98 and int., to yield about 6.15% 
$750,000 1st mtge. 6% sinking fund bonds. 


Dated May 2 1927; due May 11952. Principal and interest (M. & N.) 
payable at Colonial Trust Co., Pittsburgh, Pa., trustee, free 
normal income tax not exceeding 2%. Denom. $1,000 c*. 
or part and(or) for sinking fund purposes, at 105 and interest. of 
poesent Penn. 4-mill tax. A sinking fund, sufficient to retire the entire 

ue of bonds by maturity, will be provided in the mortgage. 

Data from Letter of W. P. Witherow, President of the Company. 

Company.—Is being formed in Pennsylvania to acquire the entire assets 
and business of the Witherow Steel Co. of Penn., excepting $62,908 cash. 
Corporation will own a completely equipped. modern plant at Neville 
Island, Pa. (in the Pittsburgh district) which is devoted to the manufacture 
of axle shafts, front axles, camshaft blanks, various t of forging blanks, 
and other products of the automobile industry, in addition to miscellaneous 
products such as tie rods for street car lines, nut blanks for the manufacture 
of nuts, and other products. 

Company produces, by die rolling, standard sections - pe of auto- 
mobiles in lieu of forging or otherwise forming these products. Shafts 
manufactured in the United States. 

Earnings.—For the fiscal years 1925 and 1926, the average net profits 
from operations, after liberal depreciation, of company, were more than 
$334, annually. This equivalent to more than 5 times the total annual 
interest and sinking fund requirements on this issue. During the years 
1925 and 1926, the company was Paaret to charge off less than $1,000 
for bad accounts, on sales of over $7,500,000. 

Purpose.—The $750,000 Ist mtge. 6% sinking fund gold bonds, together 
with $750,000 5% cumulative Ist preferred stock, $800,000 7% cumulative 
2d preferred stock, and 75,000 shares of common stock will be in 
exchange and payment for all of the assets to be acquired from the Witherow 
Steel Co. Proceeds of the sale of all of the Ist mtge. bonds, all of the lxt 
preferres stock, and 7,500 shares of the common stock will be applied to 
the redemption and retirement of certain outstanding securities of the 
Witherow Steel Co. $800,000 of 2d pref. stock and the remainder of the 
common stock will be distributed to existing Ist preferred, 2d preferred and 
common stockholders of the Witherow Steel Co. in exchange for their 
respective shares of stock, any remaining and undisposed of shares of such 
2d preferred stock and common stock to be returned to the corporation as 
treasury assets. 


Balance Sheet as of March 31 1927 (Giving Effect to Present Financing). 





Assets— | Liabilities— 
0 a $289,252 Accounts payable-_ ------ $185,093 
Accts. and notesreceivable 252,203/ Ist mtge. 6s_._..-------- 750,000 
Inventories. ..........-- 660,801/5% cumul. Ist pref. stock. 750,000 
Investments___.....-_-- 91,757'!7% cumul. 2d pref. stook. 800,000 
Fixed assets___.._.----- 1,172,300|Common (no par) - - ----- a375,000 
Deferred charges --_--_---- De. oo nencseecnee 259,815 
Ds cnipsdacnescoea 618,88 
Treasury stock..........- 6,230) 

cine ek ac etna $3.119,908| Total_......--. aki $3,119,908 


a Represented by 75,000 shares no par. 


Yates-American Machine Co.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 65c. a share 
yay me BEd on the participating preferred stock (see offering in 

Pres. . P. Payne states that net operating income for the 10 months 
ended April 30 1927 was only slightly in excess of interest charges, depre- 
ciation and taxes. On that date the company had net current assets of 
$4,450,874 and had reduced notes and bonded debt $871,000 in the 10 
months’ period. 


7 Current ratio on April 30 was better than 3 to 1.—V. 122, 
p. 3356. 








CURRENT NOTICES. 





John Moody, President of Moody's Investors Service, who sailed on the 
Aquitania Tuesday night, expressed satisfaction at the betterment in the 
domestic trade outlook. He is going abroad to make a careful study of 
financial conditions in Austria, Hungary, Germany and Poland and to get 
a closer view of the Russian situation which, he believes, is on the eve of 
important developments. Commenting on our own trade situation he 
said: ‘‘Rediscount rates ultimately promise to be raised before they are 
reduced because the money market shows definite signs of hardening during 
the next month or two and then rising to an uncertain extent in the Autumn. 
Yet this is a good omen; for in spite of notions to the contrary, prosperity 
and interest rates usually go up and down together. Already the interior 
is employing loanable bank funds more fully than it was a year ago; and the 
improving demand for capital and credit should reflect a corresponding 
betterment in the demand for materials and goods. The volume of trade 
has receded less than it usually does in the first five months of the year; 
and I am banking upon a revival in August which might possibly run into 
a boom.” 


—With the aid of business associates and a host of friends, Leopold 
Zimmermann, founder and head of Zimmermann & Forshay, 170 Broadway, 
New York, celebrated his seventy-fourth birthday, yesterday, June 3. 
When he was three score years and ter his firm, which deals in foreign and 
domestic bonds and stock, money remittances and foreign currencies, went 
into receivership and for months thereafter this veteran worked days, nights 
and Sundays to salvage the business which he organized in 1877, and 
successfully accomplished his undertaking. Mr. Zimmermann a native of 
Germany, emigrated to this country at the age of seventeen, qualified as a 
bank apprentice and eventually enlisted the financial support necessary to 
enable him to start in Wall Street. The collapse of the German mark was 
the undoing of years of successful operation for the firm and the receivership 
in the summer of 1923 was followed by Mr. Zimmermann undertaking a new 
the establishment of his business on a firm footing. 


—An economic study of the world chemical industry has just been 
distributed by the Frankfurter ‘“‘Zeitung’’ of Germany as a supplement 
to its regular issue. Interesting articles on the past and future of the 
industry in Germany, France, Britain and the United States, by well- 
known authorities are a feature of the supplement. In a short preface 
the editors of the German business paper urge the necessity of keeping 
pace with the heightened tempo of progress that marks all industries 
to-day. Their offering on the chemical industry is the first of a series 
on the different phases of business designed to meet this need. The 
problems of production and distribution, of finance, research and applica- 
tion are all treated in the study. 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





TWENTY-SEVENTH ANUUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1926. 








Kansas City, Mo., May 16 1927. 
To the Stockholders of 
The Kansas City Southern Railway Company: 
The twenty-seventh annual report of the affairs of your 
Company, being for the year ended December 31 1926, is 
herewith presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of 
Texas, the mileage of which is included in the operated mile- 





age of your Company, is operated separately by its owner, 
the Texarkana and Fort Smith Railway Company, which 
maintains its own general offices and books of account at 
Texarkana, Texas, in accordance with the State law. The 
reports of that company are, however, combined with those 
of the parent Company in so far as necessary to enable a 
comprehensive survey of operations for the entire line from 
Kansas City to the Gulf. 

The succeeding statement shows results of operation for 
the year, compared with such results for the preceding year: 






















































































1926 1925 Increase. Decrease. 
Se. SN doce ceneweenencssseoueeumeeeeeal 865.10 865.10 
wee — cee $18,196,796.20 83.01% $17. crt t 572.02 40% | $757,224.18 
hi chai heehee euae nee bead . O01 * ° 
SRN renexSorswenhtt~crenacsesiiocncone= taeenine 1'615.558.55 | 7.37. 749,398.82 ee $133,840.27 
i oo) 26s othawawedsacsésee neues ibe 13,726.49 .06 733 206.4 — | ‘apeeeee 1,479. 
Mali ON la ine i ding aie 294,420. “ 
RTE SS Rae REI, LER, RTS E ES RS 456. 260. 01 196. 
LIeds wens eetabenndséneandee’en 4,464. .02 . A d pita 948.29 
EELS Se: SLE LE La a TEE nee. EE, 1,044,371.88 4.77 ,642.48 ° 83,729.40 
Specie Ce een 5,473.72 .03 7,160.89 Gt 'b.- 'Widelkugas 1.687. 17 
Tn 2 2... eebngekeateabennebnonsaa 5,043.80 .02 6,150.51 5 ee re ebeor 1,106.71 
Incidental and Joint Padiity .. ... ccccccccccccccccccceccss] 278,634.74 1.27 291,459.14 Tae, 1 eatowee 2,824.40 
a ee eS eee a a mea $21,921,946.62 | 100.00% | $21,165,155.15 | 100.00% | $756,791.47 
Railway Operating E : 
Maintenance of Wa TE en $2,506 ,164.72 11. 43% $2,843, pee. o7 CF ee $336,934.85 
Maintenance of Equipment............................-.- 3,523,779.93 16.0 3,473,566 16.41 $50,213.03 
Sas ee tbideddnessodcesddduneéddte damian ,869.83 % " "634,670 38 3.00 53,198.98 
Trans Shieh oe chee asebaeabiaekeneene 6,766 974.18 30.87 6,607, te 97 31.22 159,217.21 
Misowt) 2 i, <i cviseunenncecredbedbbekodaekin .719.46 .09 7.15 -08 652.31 
a ,076 033.60 4.91 1,040.908.69 4.92 35,124.91 
RES, RAE ROE Bes RS 30,883.31 -14 32,266.62 -15 eiatesinnets 1,383.31 
HEM cbbiecbeeks tadtabowsawnesedese Mibedee dee $14,548,658.41 66.37% | $14,585,803.51 68.91% -------- | $37,145.10 
Net Revenue from Railway Operations____.......------------- $7 373,288.21 33.63% $6,579,351.64 31.09% | $793,936.57 
nn NN Re OE Tee em Pee $1,437,017.37 6.55% $1,350,567.66 6.39% $86,449.71 
Uncollectible Railway Revenues..............................- 6,683.36 .03 9,713.48 ° [2 ee eee $3,030.12 
POM... .... . ssctdecwebonseseumeseeeins $5 ,929,587.48 27.05% $5,219,070.50 24.66% | $710,516.98 
baw. ELS LEE AS SE TPIS ee $835,621.78 | ______ $587,316.65 | —_ $248,205.13 
t Facility Rents—Net debit._...........-... 2 eee 90, me. | neewen Ee |) Ceesees | | aenbaeos $48,105.38 
Net Railway Operating Income-_-_-__.-......---.----------.---- $5,003,843.40 | —------ $4,493,426.17 | ------. $510,417.23 
Ratio of Operating Expenses and Taxes to Operating Revenues____! - _._._____ _. (oF eee es i) . 2a ees 2.38% 








OPERATING REVENUES. 


The increase of $756,791.47 in Operating Revenues re- 
sulted from the following causes: 


OPERATING REVENUES. 
Drsighs Revenue: 
Increases due to the greater movement of 


to Louisiana and Texas, caused by a short- 


age of the local crop in the previous year -__-_-_$138,981.93 
Bituminous coal from the Missouri-Kansas fields 80,475.03 
Re GI, cic csnch ctmnsasnnnewe ‘873.47 
Crude petroleum to refineries in the Port Ar- 
Ss Wi ME. 2. cctecneneneidaneken 915.53 
Refined petroleum and its products___...._-- 431,639.86 
Ne, Poles. Dow posts and pi from Ar 
a ls IR EKER 152,320.39 
Iron and seal 5 pipe, structural iron, qaotings. 
machinery and boilers to oil fields in Okla- 
i Cl. csecbddhhabetabsaene 274,843.50 
Automobiles and trucks..............------ 50,271.36 
iscellancous traffic..................----- 134,743.85 
due to the lesser movement of 
Wheat er, northern nee points teen 
City to Gulf ports, caused by an 
normal crop in Oklahoma and Texas and ex- 
portations rom those States through Gal- 
veston and Houston on favorable water rates 73,630.36 
Oats from northern producing territory, con- 
sequent upon the large crop in O oma 
i Ce Ao ee eee cai hh aed 187,307.30 
Asphalt from the Port Arthur, Tex., district... 183,263.68 
Su. — from Sulphur Mine, La., caused by 
e exhaustion of deposits_____........--- 113,988.09 
Ties pam ) premnens territory adjacent to the 
cl —eaneeng and its connections, 
x curtailed purchases by other 
SEMEL LT IT RS LOE Eee 73,698.21 
Pine lumber on account of the depletion of 
forests along the rails of your Company___. 286,953.10 
——___——_$757, 224.18 


Passenger Revenue: 
Decreases due to less 
Local traffic on account of the construction o: 
new highways and the use of motor vehides.. * 5120, 520.61 
Interline traffic 13,319. 


133,840.27 
Mail Revenue: 
Increase due to the greater amount of space used by the 
United States Post Office Department.._............ 30,528.67 
Revenue: 
crease due to the movement of more fresh fruits and vege- 
tables and to more inter-road express business.......__ 37,196.04 
Switching Revenue: 
Increases due to 
as — rates at Kansas City, Mo.-Kan., author- 
by the Inter-State Commerce Co 
mission, effective May 24 [ses ipibapéecsae $34,742.30 
number of cars handi t: 
DPS: BOs kcaccccucccancensdécstne 12,024.61 
a nnmanonanen 25,569.05 
Other Stn ncrccannancnnancnocnnn 1,393.44 83 729.40 
Other Revenues: 
Miscellaneous decreases-----~....--.----.----------.------ 6,222.15 
Incidental and 1 Joint Facility: 
Miscellaneous decreases---.-.....----.-.-.------.--------- 12,824.40 
Net increase in Operating Revenues-_-........-....--.-- $756,791.47 
= 


OPERATING EXPENSES, 
The decrease of $37,145.10 in Operating Expenses resulted 
from the following causes: 


OPERATING EXPENSES. 


Maintenance of Way and Structures: 
Decreases on account of 


ON ee ee eee $8,789.73 
Renewal of cross ties, reflecting savings from 
the use of treated ties. _.................. 22,773.59 
Ballast used in replacement.._...........--- 117,379.67 
po ER Ce ME gD SE ,290. 
Tie plates and other track material applied-_--- .187.69 
Dredgi .g slips at Port Arthur, Tex__.--...-.-- 0,358.04 
Ce een eh ame 20,956.11 
Charges in 1925 incident to the retirement of the 
Island track trestle at Port Arthur, Tex.... 16,383.00 
Miscellaneous items (Net).......-...-.----- 2,758.41 
Increases on account of 
Smaller amount chargeable to other companies 
for maintaining joint tracks.._.........---. 26,575. i 
Repairs to station buildings_-........---..... 
Improvements to shop facilities...........--. 10,545. Fe 984.85 
Moalgenente of Equipment: Decreases on account of 
expenditures in 1925 in connection with 
pind acements of shop SS EE $21, is. 72 
Retirements of locomotives__.........------ 54,314.84 
Retirements of freight-train cars__.......-.- 10 a6. 09 
Increases on account of 
EF EES. ag EE OE 18,081. rt 
Running repairs to locomotives__.......-.-- ,250. 
Heavy repairs to freight-train cars__.......--. 61, 125. é6 
Ly el repairs to passenger-train Cars____._.- *842.13 
Miscellaneous items (Net).........-.------- 11,438.44 
50,213.03 
Traffic: Increases on account of 
Su i al i a nas aia meakel $14,022.41 
EE a paar ae 22,814.59 
Advertising and stationery and printing. ___-_- 7,947.66 
Development of horticulture along your line__ 7,383.32 
Miscellaneous items (Net)_......-.--.----. 1,031.00 
63,198.98 
Trans ation: Decreases on account of 
arehouse labor at stations and docks__._-_-_~. $41,322.90 
+ tae ipl cet ee ae a 15,759.56 
Increases on account of 
NR en tt ead eh nembmmenineiie 10,524.05 
Locomotive, p yard and train service, caused by 
SS on dees ae aeenindae 65,570.92 
Consumanets ee atacsncuaane 666,008.25 
4 | eRe errs " 
P an 14) 3ea7 -00 
Miscellaneous items Ds. .cvvesssnbusiwas 
, 159,217.21 
Miscellaneous Operations: 
Miscellaneous increases (Net)... .ccocccccccncccccccncce 652.31 


Decrease on account of expenditures in 1925 for 
the reappraisal of lands owned or controlled... $23,468.91 
on account of 


ss by advertisement___.....------.--- 12,280.19 
dit at in connection with the consolida- . ‘709. 23 
ie ge 4 nanan eeTe TE 
Miscellaneous items (Net)._.-.------------- 16,079. 7e—35,124.9 


Transportation for Investment—Cr. 
Increase due to the smaller quantity of materials for construc- 








tion purposes conveyed in revenue trains......--...-.--- 1,383.31 
Net decrease in Operating Expenses... ...-..-.-..--.-.-- $37,145.10 
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TAXES. 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 
1926. 1925. Increase. 
State, county and manicipal taxes - s-6i. ‘7t 7Pi2. 29 $1,049,639.35 $45,902.94 


Federal income taxes__---- 4,223.08 286,181.81 48,041.27 
Federal capital stock tax- 4 +25 52. -00 14,746.50 17,494.50 


Totals_ $1, 437, O17. 37 $1, 350. 567. 66 $86, 449. a1 

The increase in State, county and municipal taxes is due 
to higher assessed valuations in the States of Missouri and 
Kansas, and enhanced rates of assessment in the State of 
Louisiana. As against such increases, the assessed valua- 
tion in the State of Arkansas declined, and there were 
slight recessions 'n the rates of assessment in the States of 
Oklahoma and Texas. 

The increase in Federal income taxes is due to the adjust- 
ment of reserves to provide for possible additional assess- 
ments on account of prior years. 

The decrease in the Federal capital stock tax results from 
the repeal of the tax, effective June 30 1926. 


REVENUE TONNAGE. 
The revenue tonnage movement for the year, as compared 


with that of the year preceding, was as follows: 


For the year ended December 31 1926. 
Revenue Tons one mile—North 
Revenue Tons one mile—South 


Vor the year ended December 31, 1925. 
Revenue Tons one mile—North 
Revenue Tons one mile—South 


843,495,094 
890,167,889 
———————— 1,733 662 ,983 


$24,770,170 
767 ,540,773 


1,592.310, 945 
14 352,040 


——————oo 


Increase in Revenue Tons one mile 


WAGE ADJUSTMENTS. 


On December 1 1926 an increase of approximately 2.4% 
was granted in the rates of pay to members of the Shop 
Crafts Associations. It is estimated that this increase will 
aggregate $40,800.00 per annum. 


COST OF SUPPLIES. 


The price of supplies consumed in operation and of mate- 
rials used in construction and maintenance, fluctuated be- 
tween somewhat narrow limits. In some instances there 
were increases, while in others there were recessions. The 
price of fuel oil sustained an advance of 9.67%, and that of 
coal declined 8.66%. The appended exhibit shows the ap- 
proximate average changes in the costs of principal mate- 
rials in comparison with the preceding year: 


DESCRIPTION OF MATERIAL. 
Maintenance of Way and 
Structures— 


ater ol al 
plane Core 





L 
Paint—Bridge and Metal. -_-_-_ 


Paint—D d Buildi PIUGS...-...----------.---.- 2. 
n epot an ng... 
Push C: 


Iron—Merchants Bar 
Iron—Staybol 
Journal Boxes 


Senna: 2 


—Texaco 
Shingles—Cypress 
| ml ae ag 


Sows: 


Ak Black Steel_ 
fas cra de odo ch ns enn oo Se 
Roofing—Glavanized Car____ 
Springs—Elliptical 
oe a cal 


Steel—Tank Sheet 
Tires— Locomotive Driving_. 
FN nce hop 





terial 
Axles—Engine 
Babbitt 
Belting—Leather 
Bolts— Machine 
Brake Beams—Metal, Freight 
Brick—Fire 


9.8 


CONDITION OF EQUIPMENT. 


The program for the rehabilitation of equipment was car- 
ried forward. During the year 1,114 freight cars were put 
into good condition, while 26 freight cars were dismantiled 
and their value was written out of the property account. 


MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 


First Second 
Main Main 
Track Track 


777.01 15.18 
64.16 


r, ~ 4 Thanks 
Main Line Owned or Controlled_- 464.26 1.256 .45 
Branch Lines Owned or Controlled 22.90 87.06 


ba! , piteage Owned or Con- 
a Tina Operated under Lease 
Lines Operated under Trackage 
Rights d 5.11 


20.29 





15.18 


487.16 


16.17 39.27 
503.33 1,388.72 


841.17 1,343.51 
5.94 5.94 











The total track mileage of the system was increased from 
1,383.27 to 1,394.04, making a net change of 10.77 miles, 
which consists of the following items: 





Addit 

Yard on Industrial and Side Tracks owned (including the 
main line of the Poteau Valley RR., 6.67 miles, taken over -. 
an industrial track) 
Deductions— 

Lines operated under trackage rights 


10.85 miles 


Net Increise 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on 
December 31 1926 consisted of: 

Under 

Trust 

Locomotives 15 13 

ee a er ee 81 aa 

Freight-train Cars in Commercial Service. -...------ 3,433 796 

Freight-train Cars in Work Service os os 


Total 
1 


ah 

$33 

74 

Work Equipment ‘ o 48. 


Total Units 809 5,131 


In addition to this railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virt+e of its ownership of securities, 
all the property of the following corporations, viz. : 





THE ARKANSAS WESTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 


Union depot property at Shreveport, Louisiana, including 
its real estate, buildings, and 1.58 miles of yard and ter- 
minal track; controlled by your Company through owner- 
ship of all the capital stock and $24,000.00 face amount of 
bonds. 


PORT ARTHUR CANAL AND DOCK COMPANY. 


Lands, slips, docks, wharves, warehouses, one grain eleva- 
tor (capacity 500,000 bushels), etc., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. 

Under an agreement entered into as of February 1 1923, 
all the property of the Port Arthur Canal and Dock Com- 
pany is leased to the Texarkana and Fort Smith Railway 
Company, and operated by the Railway Company pursuant 
to the terms of the lease. 


THE K. C. 8. ELEVATOR COMPANY. 


One grain elevator, of capacity 1,070,000 bushels, situated 
at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized, 


THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY. 


A company operating a switching line in and through 
Kansas City, Kansas, which connects with the present ter- 
minal tracks of your Company and forms an intermediate 
connection between your line and a substantial interurban 
line serving an industrial territory from Kansas City, Kan- 
sas, to Lawrence, Kansas, a distance of about 35 miles. Its 
property, the construction of which was completed on June 
30 1924, consists of 5.56 miles of main track and 4.73 miles 
of yard and side tracks. Control is had by your Company 
through ownership of all the capital stock and bonds. 


THE UNION LAND COMPANY. 


A company owning 126.09 acres of land in and adjacent 
to Kansas City, Kansas, and North Kansas City, Missouri, 
suitable for industrial sites. All the capital stock is owned 
by The Kansas and Missouri Railway and Terminal Com- 
pany, and control of the Land Company is had by your Com- 
pany through its ownership of the Terminal Company. 


PURCHASE OF PROPERTY OF THE POTEAU VALLEY 
RAILROAD COMPANY. 


This property, consisting of a standard-gauge line from 
Shady Point, Oklahoma, to Calhoun, Oklahoma, 6.67 miles, 
together with rights of way, buildings and appurtenances, 
formerly controlled by your Company through ownership of 
all the capital stock, was purchased under an agreement 
dated April 19 1926, and was deeded to your Company on 
June 26. Direct operation of the property, as an industrial 
track, was commenced by your Company on April 23. 


ADDITIONS AND BETTERMENTS. 
Net expenditures were made for Additions and Better- 
ments to road and equipment in the amounts following: 
For Road, $908 773-27 


$800,656.62 


A classified schedule of such expenditures is presented in 
the statistical section of this report. 

The bridges, trestles and culverts of your road were im- 
proved by increasing the length of steel bridges from 23,886 
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feet to 24,075 feet; increasing the length of concrete bridges 
from 252 feet to 372 feet; decreasing the length of wood 
trestles from 62.195 feet to 58,844 feet; increasing the num- 
ber of concrete pipe culverts from 227 to 232; and decreas- 
ing the number of cast iron pipe culverts from 610 to 609. 
A table showing the progressive improvements made in 
bridges and culverts from June 30 1900 to December 31 1926 
appears in the statistical section. 

The ballasting was reinforced in various locations at a 
cost of $18,493.10. The condition of your main line with 
respect to ballast at the end of the year is shown by the 
succeeding tabulation: 

Section of 6 inches or more under ties 
Section of less than 6 inches under ties 


Total main line mileage owned 


New 100-pound rail was laid in your main line between 
Mile Posts 248 and 286 in substitution for 85-pound steel, 
37.71 miles, The weights of rail in the main line at the end 
of the year, including adjustments and corrections of meas- 
urements, are as shown by the tabulation below: 


Rail weighing 100 pounds per yard 74.68 miles 
Rail weighing 85 pounds per yard 688.41 ‘* 
Rail weighing 80 pounds J - 
Rail weighing less than 8 ’ i 


Total main line mileage owned miles 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $62,925.95. 

Expenditures have been made for new station buildings, 
required by public authority or made necessary by the de- 
mands of traffic, as follows: 

$19,795.03 
14,087.69 


Other principal items of additions to and betterments of 
your property, together with the amounts expended there- 
for, are as follows: 

Prior to 

1926. 1926. Total. 

Shop improvements at East 
Kansas City, Mo.: 

New machinery and tools. -.-- 
Shop improvements at Pittsburg, 


New machinery and tools. __- 
Shop improvements at Heavener, 


$9,589.35 $2,729.24 $12,318.59 


251,579.13 11,683.78 263,262.91 


New shop and power plant 
machin 


2,876.12 18,421.49 


15,545.37 
51,022.49 61,022.49 
Twin span deck 105.foot turn- 
table, electric tractor and 
engine hauler 31,557.26 
Shop aaptpvemento at Shreve- 
New machinery and tools... 3,050.53 
Extension to storehouse 1,209.82 
Emergency hospital 3,735.41 
Too] room and foreman's office 4,744.46 
Rail sawing plant 4,045.32 
Additional 
26,112.11 26,112.11 


Extension to enginehouse- ~~. 
Twin span deck 105-foot turn- 
table and tractor 
New machinery a id tools --- 
Shop improvements at Port Ar- 
thur, Tex.: 


13,889.90 


7,498.75 
826.31 


5,265.51 
20,106 -$1 
968.53 
1,204.83 
4,138.39 


19,155.41 
36,607 .26 
1,794.84 


Z.: 
New machinery and tools---- 
New or improved fuel oil sta- 
tions—Heavener, Okla-.--- 
Construction of Henning and 
Gilbert track along the Sa- 
bin>Neches Canal near Port 
Neches and Port Arthur, Tex. 
Construction of 7 ,488-foot main 
spur to Douglas Island indus- 
trial district, two 1,200-foot 
interchange tracks, a 4,041- 
foot industry spur, and grad- 
and culverts for a 2,713- 
foot spur, at Shreveport, La-- 
Reconstruction of Bridge A-556 
with three 74'%-foot single 
track deck plate girder spans 
on double-track concrete piers 
and abutments. (Expendi- 
tures for the year 1926 and the 
total include $99,361.15, the 
value of property donated by 
the City of Shreveport, La.) - 
Construction of a new trans- 
percas yard at Shreveport, 
.. including 66,590 feet of 
additional yard tracks, 3,910 
feet of tracks to roundhouse, 
raising 1.55 mile of main track, 
125-ton scale and house, 20,- 
000-gallon wooden tank and 
water column, an air line and 
an electric lighting system con- 
necting with mechanical yard 
Relaying 85-pound rail with new 
10J-pound rail in main track 
and 23 turnouts, mile 248.0 to 
mile 285.5 
Construction of 2,850-foot 
track from the head block in 
the Kansas City Northwest- 
ern to the Union Pacific right- 
of way, Kansas City, Kan--- 
Separate and raise grade, and 
construct double track main 
line from Harriet Street to the 
Texas and Pacific crossing 
south of Cedar Grove, La-.--- 
Construction of a pumping sta- 
tion at Cross Lake, and laying 
9,100 feet of 8-inch pipe line 
to the shops, Shreveport, La- 


2,182.51 
4,138.39 


216,581.00 5,117.02 221,698.02 


112,776.64 18,539.00 131,315.64 


17,836.25 100,403.81 118,240.06 


442,912.25 9,373.79 452,286.04 


83,453.88 83,453.88 


8,951.16 8,951.16 


113,988.98 113,988.98 


23,284.63 23,284.63 





1926. Total. 
Construction of age feet of aey 
rack, inclu aving 
drainage in Commmares Street, 
Shreve 


4, .26 
Installat: ees 


14,343.26: 


8,600.44. 


18,011.51 18,011.51 


Paving a 9-foot strip along 5,230 
feet of track and 2 turnouts in 
11,587.17 11,587.17 


$1,171,128.94 $611,776.21 $1,782,905.15- 











The expenditures for additions and betterments include: 
the cost of a number of new sidings to serve industries not 
heretofore reached by your tracks and to accommodate new 
industries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed and others are in the course of 
construction : 

NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed: 
Orville Harris 


Beggs & Gault Coal Co 

Grandview Club ‘Transfer & Storage Co 
J. ¥, Butler 

Sheridan Coal Co 


Arxhola Sand & Gravel Co 

Porter Mirror & Glass Co 

Border Queen Furniture Co 

Mitchell & Mitchell Furniture Co. No. 1 
Mitchell & Mitchell Furniture Co. No. 2 
Meyer & Greenwald Construction Co 
Pan American Petroleum Co 

Caddo Parish 


American Body Co 
Paramount Ink Products Co 
Pelican 8 Co 
Shrevepert C 
Echo ‘Thermo Stove Co 
L. H. Gilmer Co. (Cotton Mill) 
WW Gat asp oo Co 

P ary Lum » 
Price-Booker Manufact: 
Kelly-W eber Co 


NEW TRACKS TO SERVE EXISTING INDUSTRIES. 


Completed: 
Cooke & Little Coal & Cement Co 
Frank Purcell Walnut Lumber Co 
American Radiator Co 
Black, Sivalls & B n, Inc 
American Asphalt Koof 
Simplex Manufacturing Co 
Kansas City Quarries Co 
Blue Jay Coal & Mining Co 
LeF lore Coal Co 
pots Oil Refining C 
na ng Corporation 
W. W. Gary Lumber Co 
Uncompleted: 
Kalmbach-Burkett Co 


In addition to the foregoing, these new industries have 
located on existing tracks of the Company: 


Standard Oil Co Kansas City, Kan. 
Midwest Oil Co Kansas City, Kan. 
Baum hy | Co 

Johnson Printing Ink Co 

Pittsburg Pottery Co 

Kansas City Syrup & Preserving Co 

Sleek Warwick Paper Co 

Peck Thom n Sand Co 

Alliance Rubber Products Oo. .....-cccwccecccccs Kansas City, Mo. 
R. Barnhardt (Planing Mill) 7. a Mo. 
H. H. Carrothers (Contractor) i . <- 

ume, Mo. 


Fort Scott Oil Co 
Neosho, Mo. 
Sulphur Springs, Ark.. 


Ozark Oil Co 

Glen Allen (Bulk Oil Station) 

E. Siloam Springs, Ark. 
.---Siloam Springs, Ark. 


H. Locher (Contractor) 
.--- Westville, Okla. 


, Tex. 
Gas Centre. La. 
Cedar Grove, La. 


Barnsdall Refining Co 

C. P. Carri n (Bulk Oil Station) -_ 
Continental 

Peoples Compress Co 

Continental] Oil Co 

Standard Coal Mining Co 

Duncan Lumber Co 

Johnson Canni Co 

W.R. egere Heading Co 

Kline Bak ng Th ie cieh oe aie éipdbwh me mindard Texarkana, Tex. 
Thomas-Ogilvie Hardware Co Shreveport. La. 
Baker, Lawhon & Ford, Inc Shreveport, La. 
Pan American Petroleum Co Many, La. 
W.B. Bradshaw (Piling) . . 
Pan American Petroleum Co " ° 
Price-Booker Manufacturing Co Leesville. La. 
SO aaa SS lc 
Barber Lumber Manufacturing Co Lemonville, Tex. 
Riggs Furniture Co Beaumont, Tex. 
Standard Brass & Manufacturing Co Port Arthur, Tex. 


The following new industries, included in the above list, 
are worthy of special mention: 


Porter Mirror & Glass Company, Fort Smith, Arkansas. 

Border Queen Furniture Company, Fort Smith, Arkansas. 

Mitchell & Mitchell Furniture Company, Fort Smith, Arkansas, 

Fort Smith is an important furniture manufacturing centre. While some 
of the factories located there have been reached by your rails, others, in- 
cluding the foregoing, were reached only indirectly over the rails of other 
carriers. During the year tracks were completed to serve the plants of 
these three companies directly. 


Improvements to existing equipment, made at a cost of 
$74,926.11, consisted mainly in the following: 


Locsenotives —Apguaaien of Walschaert valve gears, cross compound air 

pumps, arch tubes and brick arches, water columns, steel tender frames 
and trucks, improved driving box brasses, and thermic syphons. 

Freight-train a of metal draft arms, spring type draft 
gears, metal carlins, Mogul end reinforcements, heavier side stakes and 
sill straps, heavier center sills, improved triple valves and additional 
stake kets. 

Pomenaer-trele Cars—A plication of steel underframes, steel trucks and 
axle-driven electric lighting ecuipment. 

Work Cars—Application of portable electric lighting equipment to relief 
outfits; and steel underframes, trucks and improved brakes to b ess 
cars. 
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FIRST MORTGAGE BONDS OF TEXARKANA AND 
FORT SMITH RAILWAY COMPANY. 


The Texarkana and Fort Smith Railway Company issued 
and sold during the year $10,000,000.00 face amount of First 
Mortgage 5% Per Cent Guaranteed Gold Bonds, Series A, 
authorized by the stockholders of that company November 


16 1925. Payment both of principal and interest is guaran- 
teed by your Company. The proceeds were applied as below 
stated : 
ee ee $250,000.00 
Redemption of First Mortgage Bonds, dated 

April 1 1893, and due April 1 1923._.-.-.-- 5,591,000.00 
Reimbursement of the Kansas City Southern 

for improvements made to the line of the 

Texarkana and Fort Smith in the State of 

inns cieknd ne on A ey ee 2,678,209.42 
Reimbursement of surplus for additions and 

betterments defrayed from current funds 

Dt cctcigiencéeteiconbennede 1,480,790.58 

——————— $10,000,000.00 








The status at the end of the year was as follows: 
Total authorized issue $15.000,000.00 
ed a ee sededadasbeseneenete 10, ,000.00 

Unissued December 31 1926 





EQUIPMENT TRUSTS. 

The aggregate face amount of Equipment Trust Notes and 
Certificates outstanding December 31 1926 was as below set 
forth: 

Trust No. 34, dated Jan 15 1920— 








Balance last reported...........-.------ $636,000.00 
ee Ee Sv ikccwaccnaescccese 3,600. 
$572,400.00 
Series E, dated Sept. 1 1923— 
SEREEOO BOGS POUOTEESE . . oc wc ce wccccececes $1,404,000.00 
PE GD SE coxanewceossxcenensd 108,000.00 








DEPRECIATION OF RESERVE FUND. 


Moneys equaling the amount of charges to operating ex- 
penses representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of prop- 
erty abandoned in connection with improvements, together 
with proceeds from the sale of obsolete equipment, are de- 
posited in a special fund set aside for additions to and bet- 
terments of your property. The total amount so deposited, 
and withdrawals therefrom, are shown by the statement 
following: 


DEPOSITS. 
Charges for Depreciation of Equipment: 


From June 1 1916 to December 31 1917 $215,923.27 


From January 1 1918 to February 29 1920__ —363.196.93 
From March 1 1920 to December 31 1925__-_ 1,541,933.07 
From January 1 1926 to December 31 1926_. 360,383.85 
$2,481,437.12 
Charges for Amortization of Retired Equipment: 
From January 1 1918 to February 29 1920_. $371,965.45 
From March 1 1920 to December 31 1925... 476,601.75 
From January 1 1926 to December 31 1926_- 45,287.41 893.854 
Charges for Amortization of Abandoned Property: ‘ - 
From January 1 1918 to February 29 1920... $195,464.27 
From March 1 1920 to December 31 1925... 524,961.50 720,42 
Proceeds from Sale of Obsolete Equipment: eed 
From June 1 1916 to December 31 1917__--- $165,926.00 
From January 1 1918 to February 29 1920... 120,585.29 
From March 1 1920 to December 31 1925-_-_- 34,346.88 
From January 1 1926 to December 31 1926-_- 3,600.00 99 
Interest on Bank Balances and Loans from tan enmaned 
From June 1 1916 to December 31 1925_-____ $71,039.61 
From January 1 1926 to December 31 1926-- 4,719.79 75.759 
—_—_—_—_——— +759.40 
Replacement Fund released by Trustee der E 
‘Frust, Series D: , et a 
From January 1 1925 to December 31 1925__...____._- 22,592.59 
Es 6 SERS acter nuenetedcbevedbebnedeaboaccecedl $4,519,027.66 
WITHDRAWALS. 
pogmente for New Equipment: 
te From June 1 1916 to December 31 1926_____ $656,530.60 
Improvements to Existing Equipment: 
om steer 1916 to nsiontceng 25.58 
iG ne deren been & ,425,531.81 
From January 1 1926 to De- 
cember 31 1926....--...-__- 115,054.32 
Shop Improvements: SOON ES.ES 
ee yO te OTe 
cember 31 1925...-........- ; J 21 
From January 1 1926 to De- 
cember 31 1926...........- 297 593.49 
——_ 1,536,255. 
Amount temporarily transferred to General Cash negnitephd 
PE PEERS chocénddéannncnasccsenesuse 350,000.00 
———— 4, 083,372.43 
Balance December 31 1926..--........__--_--___-.___ $435,655.23 


GROUP INSURANCE. 

The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in preceding annual reports, 
providing for a plan of group insurance affording compre- 
hensive protection to employees of your Company against 
loss by death, accident, illness and total and permanent dis- 
ability, was continued in effect. 

At the close of the year 86.7% of eligible employees were 
subscribers to the original plan of group insurance, and of 
these 71.4% had subscribed to additional life insurance. 

Payments to employees and their beneficiaries amounted 
during the year to $125,155.21, classified as follows: 


$67,717.57 
7,500.00 


ee ee oe eatenssaberson 
7&Accidental death and dismemberment claims. " ¥ 
45 Accident claims........................... 1,682.16 
GaP BE Sg on ocnocaneocecessoneccoes 25,093.85 
42 Total and permanent disability claims.......- 23,161.63 
——— $125,155.21 








PROPOSED NEW SOUTHWESTERN SYSTEM, COM- 
POSED OF THE KANSAS CITY SOUTHERN 
MISSOURI-KANSAS-TEXAS AND ST LOUIS 
SOUTHWESTERN. 


One purpose of the Transportation Act, 1920, is to bring 
about the consolidation of the railway properties of the 
United States into a limited number of systems of relatively 
equal value and earning power, 

Since the passage of that Act, the grouping of carriers in 
the Southwestern Region has made very considerable prog- 
ress. The Missouri Pacific Railroad Company has acquired 
control of the Gulf Coast Lines, the International-Great 
Northern, the Texas and Pacific, and a number of smaller 
lines; the Southern Pacific Company has acquired control 
of the El Paso and Southwestern and other lines; and the 
St. Louis-San Francisco Railway Company has acquired a 
substantial amount of the stock of The Chicago Rock Island 
and Pacific Railway Company. After much thoughtful con- 
sideration, the conclusion was reached that the creation of 
a new system of railroads in the Southwest, composed of the 
Kansas City Southern, the Missouri-Kansas-Texas and the 
St. Louis Southwestern, would not only be in the public in- 
terest, but in the interest of your Company as well. Ac- 
cordingly, in November 1924, your Company began accumu- 
lating the capital stock of the Missouri-Kansas-Texas Rail- 
road Company; it now owns 350,000 shares of the common 
stock of that company, amd has contracted to acquire 100,000 
additional shares thereof. In the following year it acquired 
135,000 shares of the preferred stock and 20,000 shares of 
the common stock of the St. Louis Southwestern Railway 
Company. 

In working out the plan for the proposed system, it seemed 
advisable that your Company should control by stock own- 
ership the Missouri-Kansas-Texas Railroad Company, and 
that the latter in turn should control by stock ownership 
the St. Louis Southwestern Railway Company. Accord- 
ingly, the Missouri-Kansas-Texas Railroad Company pur- 
chased from your Company, subject to the approval of the 
Interstate Commerce Commission, the 155,000 shares of pre- 
ferred and common stock of the St. Louis Southwestern 
Railway Company. 

In July 1926 your company filed an application with the 
Interstate Commerce Commission for authority to acquire 
control by stock ownership of the Missouri-Kansas-Texas 
Railroad Company, and the latter, at the same time, filed a 
similar application for authority to control by stock owner- 
ship the St. Louis Southwestern Railway Company. Copies 
of your Company’s application were mailed to all stock- 
holders in order that they might be informed of the action 
being taken. Extended hearings were held on these applica- 
tions at Dallas, Texas, and at Washington, D. C., in the fall 
of 1926, and the applications were argued before the entire 
Commission on February 17 and 18 1927. 


FEDERAL VALUATION. 


In the last annual report it was stated that your Com- 
panies were preparing to bring suit in the District Court 
of the United States at Kansas City to set aside and annul 
the Interstate Commerce Commission’s orders in their valu- 
ation case. Such a suit was brought, heard in March by 
Circuit Judge Kimbrough Stone and District Judges Albert 
S. Reeves and Merrill E, Otis at Kansas Citv, Missouri, and 
on December 31 1926 the suit was decided in favor of your 
Companies. Briefly stated, the court held that the Com- 
mission had failed, in various respects, to comply with the 
provisions of the Valuation Act; for example, in reporting 
what was termed a “value for rate-making purposes,” in- 
stead of the actual value of the property of your Companies ; 
in failing to ascertain the original cost; in failing to give 
an analysis of the methods of valuation employed, and in 
failing to make an allowance for intangible value. The 
court accordingly entered a decree that the said valuation 
orders of the Commission should be set aside and annulled. 
An appeal has been taken by the Commission and by the 
United States to the Supreme Court, where the case is now 
pending. 


COST OF FEDERAL VALUATION. 





Prior to 
1926. 1926. Total. 

BE, Sn. cee nknnnawean mei 6 "%, Zoe ,824.72 
Valuation orders, Inter-State Com- 

merce Commission____._____-_- 84,482.42 $12,074.80 96,557.22 
Contributions to Presidents’ Confer- 

ence Committee___..........-- 5,389.94 669.12 6,059.06 
Appraisal of real estate___........ 72,822.20 6,565.15 79,387.35 
General and miscellaneous_--_-_-__-_-_ 270,662.44 13,198.27 283,860.71 

Wes Shee HneheKes cc omiaed $502,181.72 


$52,507.34 $534,680.06 





The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 


Commerce Commission, has been filed with that body at 
Washington. 


By order of the Board of Directors. 


J. A. EDSON, President. 


For comparative balance sheet, &c., see ‘‘Annual Reports” on a preceding 
page. 
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New York, May 25 1927. 
To the Stockholders: 


In reviewing the operations of the year 1926, reference will 
also be made to the extension of activities of your Corpora- 
tion in the first four months of the current year. 

Principal among these was the acquisition of control of All 
America Cables, Incorporated, by the exchange of shares at 
the rate of one and one-third shares of International Tele- 
phone and Telegraph Corporation stock for each share of 
stock of All America Cables, Incorporated, in accordance 
with the circular to our stockholders dated February 26 1927. 
In keeping with the Plan and Agreement for Exchange of 
Stock, dated February 28 1927, and subject to the previous 
approval of the stockholders of the International Corporation 
at a meeting called for and held on March 22 1927, a very 
large majority of the outstanding shares of All America Cables 
was deposited and exchanged for shares of this Corporation, 
and All America Cables now forms part of the International 
System. 

The capital stock outstanding of All America Cables is 
$27,030,500, in shares of the par value of $100 each. There 
are no bonds or other stocks outstanding, and the company 
has shown a substantial earning power over a long period of 
years as evidenced by an unbroken record of dividend pay- 
ments since 1885. 

All America Cables controls and operates a comprehensive 
system of cables with connecting land lines between North 
America and Central and South America and the principal 
West Indian Islands. The system comprises nearly 27,000 
nautical miles of cables and land lines, and, with the exten- 
sions and improvements that will be made from time to 
time, the most efficient communication service will always be 
provided to take care of the ever growing development of the 
countries served. 

The acquisition of All America Cables, besides consti- 
tuting a source of increased earning power, is a logical ex- 
tension of the activities of the International Corporation, 
organized as it was to develop in a broad international sense 
electrical communication in all of its branches. It affords the 
Iaternational, moreover, a prominent position in a territory 
where it is proposed to extend its activities, and, in keeping 
with its well-known policy and practice, the countries served 
should be distinctly benefited by the improvement and ex- 
tension of their communication facilities. 

On March 21 1927 the International Corporation acquired 
through purchase for cash the controlling interest in the 
Montevideo Telephone Company, Limited, which operates 
the principal teleph ne system with 14,095 telephones in the 
city of Montevideo, Uruguay. The control of this company 
was acquired in connection with the projected construction 
of a modern telephone system in Montevideo, and it is hoped 
that this may be extended to the entire Republic of Uruguay 
with connecting long distance service to adjoining republics. 

In order to provide the necessary shares to be issued in 
exchange for the shares of All America Cables and for future 
capital requirements of the Corporation, the stockholders 
were requested by circular of February 26 1927 to authorize 
an increase in the capital stock from $100,000,000 to 
$250,000 ,000, divided into 2,500,000 shares of the par value 
of $100 per share. This increase was unanimously approved 
at the special meeting held on March 22 1927. 

The consolidated net income of the International Corpora- 
tion for the year 1926 amounted to $7,105,206.44, as com- 
pared with $4,668,228.46 for the year 1925. Some of this 
increase in the earnings is due to the inclusion of additional 
companies, but the greater part is the result of the improve- 
ment in earnings of the previously owned and controlled 
operating and manufacturing properties. The net income for 
the year 1926 was equivalent to $12.13 per share on the stock 
outstanding on December 31 1926. 

Regular dividends at the rate of 6% per annum were dis- 
tributed quarterly, necessary reserves were established, and 
the balance of net income was transferred to surplus account 
as shown in the statements included in this report. 

It is the policy of your Corporation to take a broad view 
of its undertakings for the construction and development of 
telephone or other communication systems. It must of 





necessity earn a fair and reasonable return on its invest- 
ments and for its managerial and technical services, in order 
that it may obtain the requisite capital on the most advan. 
tageous terms possible; but it is zealous to maintain its 
record and deciared policy of developing the most efficient 
service so as to afford general satisfaction to the govern- 
ments and people served. 

It is proposed to establish long distance telephone service 
connecting at least three of the principal countries as a 
nucleus of a more comprehensive long distance telephone 
service in South America, and upon the obtaining of neces- 
sary concessions, such long distance telephone facilities may 
be expected with a minimum of delay. 

From the graph presented on the following paye [pamphlet 
report] showing the number of telephones in service per 100 
population in the United States, Europe, and Central and 
South America, the high development of this service in the 
United States as compared with other countries indicates 
clearly the possibilities for the extension of telephone service 
in the fields of activity of your Corporation. While it is not 
to be anticipated that the growth of this service generally will 
compare with the development in the United States, a very 
substantial increase may be expected in which we should 
participate through our associated operating companies and 
our manufacturing enterprises. 

Your corporation has requested the present members of the 
Board of Directors of All America Cables, to continue to 
serve in order that your Corporation may have the benefit 
of their experience and advice in the direction of that Com- 
pany. The membership of the Board of All America Cables 
has been increased in order to provide for the election to that 
body of directors and officers of your Corporation. 

Mr. W. Emlen Roosevelt, chairman, and Mr. R. Fulton 
Cutting, a director, of All America Cables, Incorporated, were 
elected on April 21 1927, members of the Board of Directors 
of the International Corporation. 

The co-operation of the experienced executives, staff, and 
employees of All America Cables, which now forms part of 
the International System, should be of material assistance 
in the development of the activities of the International 
Corporation in the territory which they serve. 

Owing to his appointment, by the President of Cuba, as 
Ambassador of the Republic of Cuba to Washington, Dr. 
Orestes Ferrara has tendered his resignation as a vice- 
president and director of your Corporation. Fully appre- 
ciating the valued services rendered by Dr. Ferrara, it was 
with much regret that his resignation was accepted. 


TELEPHONE OPERATING COMPANIES. 


The associated telephone operating companies have, during 
the year under report, continued the intensive development of 
their systems with the corresponding extension and improve- 
ment of the service rendered. 

Notable among these is the development of the telephone 
system in Spain. 

The successful completion of the second year’s program 
which ended December 31 1926, permitted the Compania 
Telefonica Nacional de Espana to place in service a complete 
main long distance system, connecting the four corners of 
Spain, to inaugurate the automatic exchanges of Santander 
and Madrid, and to extend the local telephone service gen- 
erally. 

On December 29 1926, His Majesty Alfonso XIII, King of 
Spain, formally inaugurated the complete automatic tele- 
phone system of Madrid. Immediately preceding the cere- 
mony, a demonstration of the effectiveness of the new long 
distance system was given before His Majesty Alfonso 
XIII, General Primo de Rivera, and some 200 distinguished 
guests, including the most prominent government officials 
and foreign representatives. The demonstration was carried 
on over a circuit of 3,800 kilometers in length, reaching from 
Madrid to San Sebastian on the north, to Barcelona on the 
east, to Ceuta, Africa, in the south, and to Coruna in the 
northwest. A roll call of the 16 repeater stations on this 
line was made, after which His Makesty King Alfonso 
spoke over the circuit and his words were enthusiastically ac- 
knowledged from the four extremities of the Kingdom. 
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The successful simultaneous inauguration on December 29, 
1926 of the three automatic exchanges which comprise the 
Madrid system is worthy of note, as the cut-over of three 
multiple offices at the same time had never before been at- 
tempted anywhere. The Santander automatic exchange was 
previously successfully inaugurated on August 26 1926. 


The construction of the main long distance system, and of 
the Santander and Madrid automatic exchanges in ten and 
fourteen months respectively, has clearly demonstrated 
the ability of the Company to complete successfully the pro- 
gram outlined in its concession, which includes the installation 
of automatic exchanges in seventees citiesand the progressive 
extension of local and long distance telephone service through- 
out Spain. 

During the year 1926 long distance telephone service was 
extended to 177 towns not previously connected by telephone, 
new local manual telephone exchanges were completed in 49 
towns which had not before enjoyed urban telephone service, 
and the existing local systems in 38 towns were reconstructed 
and extended along modern lines. 

The Compania Telefonica Nacional de Espana is now 
negotiating with the French Post Office and British Post 
Office for the establishment of adequate long distance service 
between Spain and England through France, and this note- 
worthy service should be inaugurated at an early date. 

Construction of numerous buildings in the principal cities of 
Spain was started, the most important of which is the General 
Office Building in Madrid. This building, fourteen stories 
high, is located on the principal thoroughfare of the capital 
of Spain. While modern in its construction and services, it 
will exemplify the best Spanish Renaissance architecture 
and will symbolize the initiative and accomplishments of the 
International Corporation in the construction and develop- 
ment of the telephone system of Spain. 

In addition to providing the necessary offices for the various 
departments of the Spanish Company, this building will ulti- 
mately house the equipment for 40,000 automatic lines as 
well as the Madrid long distance equipment. 

The net increase in telephones in Spain for the year 1926 
was 11,417 making a total of 114,360 telephones in service at 
the end of the year. 

The regular dividend of 7% on the preferred stock was paid 
during the year, and the balance of net income, amounting to 
Pesetas 1,486,876.22, was transferred to surplus account. 

The Cuban Telephone Company continued to develop its 
system and extend its services throughout the Republic, not- 
withstanding the serious but temporary setback resulting from 
the hurricane of October 20 1926, which caused considerable 
property loss in Havana and surrounding country, and 
material damage to certain of the Company’s long lines and 
local exchanges. Due to the efficiency and untiring efforts 
of the staff and employees, such damages were promptly 
repaired to the general satisfaction of the Government and 
people. The cost of repairs and reconstruction was charged 
to the reserves which have been accumulated. 

On March 11 1927, telephone communication with Lon- 
don, via the cables of the Cuban American Telephone and 
Telegraph Company and the land lines and radio service of the 
American Telephone and Telegraph Company was inaugu- 
rated, and this service is now generally available in Cuba. 

The ten-story General Office Building in Havana, which 
will in addition house the equipment of 20,000 automatic 
lines and the long distance equipment, will be completed in the 
early fall of this year. Centrally located, it will be one of 
the notable buildings of Havana. 

Notwithstanding the effects of the hurricane and the 
general business depression due to the low price of sugar, there 
was a net increase of 3,086 telephones, making a total of 
63,834 telephones in service in Cuba on December 31 1926. 

The construction program of the Mexican Telephone and 
Telegraph Company for 1926 included the construction of a 
complete automatic system in the city of Tampico and an 
automatic exchange in Mexico City, and these exchanges are 
to be placed in service before the end of the current year. 

The long line construction work, started in 1926, has per- 
mitted the establishment of long distance service, in the first 
months of 1927, between Mexico City, Queretaro, San Luis 
Potosi, and Tampico. These long lines are now being ex- 
tended to Monterrey and Nuevo Laredo, and it is expected 
that before the end of the year long distance service will be 
established with the American border from Tampico, Mexico 
City and intervening towns. 

The net increase of telephones for 1926 was 2,912, with a 
total of 20,485 telephones in service on December 31 1926. 








In Porto Rico the development of the telephone system was 
limited to the necessary additions and improvements required 
to meet the public demand. At such time as the Public 
Service Commission may definitely approve a rate schedule 
that will justify the proposed improvement of the system, 
the work will be promptly undertaken. 

The net increase of telephones during the year 1926 was 
was 557, with a total of 12,533 telephones in service at the 
end of the year. 

The Key West-Havana telephone cables which are con- 
trolled through equal ownership by the International Tele- 
phone and Telegraph Corporation and the American 
Telephone and Telegraph Company, continued to render 
the very best telephone service between Cuba and the United 
States and Canada. Practically all of the telegraph circuit 
of these cables were under lease during the year 1926. 


MANUFACTURING COMPANIES. 


The manufacturing operations of the International Stand- 
ard Electric Corporation, through its associated manu- 
facturing companies, were very considerably increased during 
the year. 

A controlling interest was acquired in the United Telephone 
and Telegraph Works, Inc., Czeija, Nissl and Co. of Vienna, 
in which a minority interest was previously held. This 
company operates a general telephone apparatus factory in 
Vienna, with a total of 756 employees. 

In Antwerp new buildings with 167,000 square feet of floor 
space were completed, and work was started on other build- 
ings to provide 219,000 square feet of additional space. 

In Spain the construction of the apparatus factory at 
Madrid and the cable factory at Santander, was actively 
carried on, and both of these factories will be completed and 
in operation before the end of the current year. 

In Tokyo a building with 30,000 square feet was completed 
and a new building to provide additional space of 104,000 
square feet was finished in April 1927. These buildings are 
of steel frame and reinforced concrete throughout, especially 
designed to withstand earthquake shocks. 

In London work was started and has age sar in accord- 
ance with schedule on the new Wembley plant which, in 
keeping with the present development program, will provide 
in the course of the next three years, manufacturing floor 
space of 500,000 square feet. 

The combined sales of the International Standard Electric 
Corporation and Associated Companies for the year 1926 
amounted to $39,485,000, as against $32,449,000, in 1925 and 
comparable sales of $25,505,000 in 1924. Estimates for 
1927 indicate a substantial increase in sales over those of 
1926. 

Orders on hand on January 1 1927, amounted to $34,640,- 
000, as against $36,446,000, on January 1 1926. The de- 
crease of orders on hand on January 1 1927, was due to the 
greater production and delivery of most of the factories as 
compared with the previous year, particularly at Antwerp, 
where three working shifts were maintained during practically 
the entire year, and the total number of employees increased 
from 6,240, on December 31 1925, to 9,365 on December 
31 1926. 

The International Standard Electric Corporation’s French 
subsidiary, Le Materiel Telephonique, was successful in ob- 
taining from the French Government the initial order for 
automatic equipment of the Rotary System to be installed in 
Paris as part of the general program to establish complete 
automatic service in Paris. The Rotary Automatic System, 
developed by the International Standard Electric Corporation 
was unanimously selected by the technical commission of the 
French Department of Posts, Telegraphs and Telephones, 
after an exchaustive study of the different automatic systems 
submitted, and after the keenest competition on the part of 
other manufacturers. 

The completion of Le Materiel Telephonique’s new factory 
at Boulogne-sur-Seine, in the suburbs of Paris, was hastened 
and additions to the main building, previously planned, have 
been approved in order to provide all necessary facilities for 
prompt delivery of the equipment ordered and for additional 
national orders and projected export business. 

The Antwerp plant, in co-operation with Les Ateliers de 
Constructions Electriques de Charleroi which has been 
licensed by the International Standard for the manufacture 
of its long distance type of cables, was successful in obtaini 
orders from the Belgian Government for long line load 
cables of a total value of 125,000,000 Belgian francs. The 
loading coils and other accessories for these cables are being 
manufactured at the Antwerp plant. ; 

In Italy, International Standard’s allied cable manu- 
facturing company, Societa Italiana Reti Telefoniche 
Interurbane, obtained an order from the Italian Govern- 
ment for long distance telephone cables amounting to lire 
527,000,000. A large part of the accessory equipment, 
including loading Por and mopentes. will be manufactured 
by Standard Telephones and Cables, Limited, London. 

Many important orders were obtained for the Corporation’s 
radio broadcasting equipment, including stations to be 
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installed in Wellington, New Zealand; Prague, Czecho- 
Slovakia; and Buenos Aires, Argentina; and during the first 
months of the current year orders have been received from 
the Japanese Broadcasting Company for three large stations. 

Standard Telephones and Cables, Limited, London, 
among its many other important developments in automatic 
telephone equipment, toll cables, repeaters, loading coils and 
carrier current apparatus, has successfully developed super- 
volt paper insulated power cables capable of carrying up to 
66,000 volts, three-phase. 

Patent applications, totalling 887, were filed in 30 
ecountr‘es. Approximately 66% of the cases authorized for 
filing originated in Europe, as compared with 50% in the 

revious year. At the end of the year 4,806 patents were 
eld and 1,713 applications for patents were pending. 

The Compagnie des Telephones Thomson-Houston, which 
has two factories in Paris, with an efficient staff and over 
2,300 employees, continued successfully to develop its 
production and sales, and completed during the year ex- 
tensive automatic and other installations in France and her 


colonies. 
ORGANIZATION. 


A relatively small percentage of the officers and employees 
of the various associated companies which form the Interna- 
tional System, of many nationalities and spread throughout 
the world, were shareholders of the International Corpora- 
tion. This is due to restrictions in several countries upon 
purchases of foreign securities and to the very limited amount 
of stock of the International that has been available for sale 
to its employees. 

A wider distribution of the shares of your Corporation 
among the officers and employees will not only promote 
close comradeship among the various associated enterprises, 
but will also permit of their sharing in the successful develop- 
ment of the International System of which they form a part. 
The acquisition of shares by the employees, subject to their 
respective national restrictions and within limitations, should 
be actively encouraged. 

Owing to differing governmental regulations and laws with 
respect to employees’ benefit and pension funds, affecting sev- 
eral of the associated companies, it has not been found 
practicable as yet to establish the proposed International 
employees’ benefit fund to embrace all the employees in the 
International System. It is anticipated, however, that 
ultimately a plan may be developed which will be generally 
available to the employees of associated companies without 
prejudicing acquired rights under their existing benefit and 
pension funds. In the meantime, the employees of the 
principal associated companies are now covered by Govern- 
ment or individual company plans. 

The total number of employees in the International 
System was increased by 14,012 employees during the year 
1926, making a total of 41,249 employees on December 31, 
1926. This increase was largely due to expansion of the 
manufacturing plants. 


FINANCIAL. 

To meet capital requirements, 200,292 shares of Interna- 
tional stock were offered on July 7 1926 to the stockholders 
for subscription on or before September 1 at the issue price 
of $100 per share and in the proportion of one share of stock 
for each two shares registered in their names as of July 27 
1926, and the stock was fully and promptly taken up by 
subscriptions or the sale of rights. 

The issued and outstanding capital stock on December 31 
1926 was 585,983 shares, and in addition there were partly 
paid subscriptions to 14,893 shares, unissued at that date. 

There was an increase of 1,390 stockholders during the year 
1926, making a total of 4,164 stockholders on December 31 
1926, which was further increased to 6,497 stockholders on 
April 28 1927. 

The stock of the International Corporation is listed on the 
New York and London Exchanges, and listings will be solici- 
ted on other exchanges, when deemed advisable in connection 
with the extension of the activities and distribution of the 
securities of the International Corporation. 

The consolidated balance sheet and statement of the con- 
solidated income and surplus accounts of the International 
Telephone and Telegraph Corporation and Associated Com- 
panies which are presented with this report, indicate the im- 
portant changes resulting from the extension of activities, as 
well as the satisfactory financial position of your Corporation. 

The net earned surplus at the end of the year was increased 
by $3,796,253.06, and the total earned and capital surplus 
was $10,075,854.93 on December 31 1926. 

The effective co-operation and enthusiasm of the old and 
new employees of the International System which is heartily 
acknowledged has greatly encouraged the management. 

For the Board of Directors, 


SOSTHENES BEHN, President. 


Cable Address ‘‘Arthander.”’ 
ARTHUR ANDERSEN & CO. 

Accountants and Auditors. 

Chitago "Milwaukes Washington Kansas City Los Angel 
York ‘oO waukee as mn ansas y ngeles 
a — 67 Wall Street, New York, . 
, April 4 1927. 
AUDITORS’ CERTIFICATE. 


We have audited the books and accounts for the year 
ended December 31 1926 of the International Telephone and 
Telegraph Corporation; the associated companies in Cuba 


and Porto Rico; and the International Standard Electric 
Corporation. For the associated companies consolidated 
which we have not ourselves audited, we have been furnished 
with independent auditors’ certificates for the major compa- 
nies; we have reviewed properly authenticated company re- 
ports for the smaller companies consolidated and also for 
the associated companies not consolidated; subject to this 
explanation, 

We certify that, in our opinion, the accompanying con- 
solidated balance sheet and statement of consolidated income 
and surplus accounts, fairly present the financial position at 
December 31 1926, and the results from operations for the 
year ended that date. 

ARTHUR ANDERSEN & CO. 


INTERNATIONAL TELEPHONE AND TELEGRAPH 
CORPORATION AND ASSOCIATED COMPANIES. 


CONSOLIDATED BALANCE SHEET DEC. 31 1926. 
ASSETS. 





8 a lei cael, GR inte te Pape! kat ae 47 $53 520,851.97 
TR ER Le SS ret és 5,253 ,030.27 
Investments in and Advances to Associated and Ailied 


Companies: 
Associated companies not consolidated___$19,198,174.47 
FI GIS wivistink oo Kb ttihwetdncin dani 3,346,262.71 
—_———————_ 22, 544,437.18 
a ard. et og te Bo ee 479,832.72 
Deferred Charges: 
Bond discount and expense in process of 


ii i a at Aa Rie $2,091 ,869.99 
Prepaid accounts and other deferred 


GE ETE PR ee SS Ga 819,344.69 


Miscellaneous Accounts and Investments 
Current Assets: 


Cash in banks and on hand________._-__ $12,342,190.14 
Accounts and notes receivable_________-_ 12,980,008.17 
Inventory of merchandise, materials and 

Sig ar San eS apa Fein 17 ,687 ,831.17 
Marketable securities._....__._._....._ _- 496 699.62 
Due on subscriptions to stock. ____..__-_- 647 ,929.23 
Deposits to meet matured interest, divi- 

asp tS ee 441,640.58 


ES RI aS 102,243.70 
———————— 44, 698 ,542.61 


$130,982,24 .93 








LIABILITIES. 
Capital Stock: 


Jommon Stock of International Telephone and Telegraph 
Corporation—Authorized—1 ,000, shares of par value 
of $100.00 each— 





Issued and outstanding 585,983 shares______._.____- $51,290,221.05 
Partly paid subscriptions—unissued—14,893 shares_-_ 1,489. 300.00 
ee ea ee eT ee! $52,779 ,521.05 
Preferred stock of associated companies_-___......_---_- 8,164,505.69 
Minority Stockholders’ ——- in Common Stock and Sur- 
plus of Companies Her Jonsolidated...........-.-. 5,308,601.31 
Funded Debt: 
International Telephone and Telegraph 
Corporation—Twenty-year 54% Con- 
vertible Gold Debenture Bonds, due 
1945—Authorized and outstanding_ -_-__$25,000,000.00 
Associated companies._............-.--- 8,724,370.67 
——————._ 33, ,724,370.67 
Deferred Liablities: 
Subscribers’ deposits__............----- $329 314.97 
Employees’ benefit and pension reserves _ _ 679,254.37 
———————-___ 1,008,569.34 
Current Liabilities: 
Notes and bills payable. __........-.--- $3 ,000 ,267 .54 
Accounts and wages payable______.-.--- 7,020,807.18 
Notes receivable discounted__.......--- 1,596 ,683.73 
Interest and dividends payable___..-.---- 1,944,981.07 
Accrued interest and taxes___........--- 1,643 ,075.13 
Sundry current liabilities. _.......... ~~ 434,392.71 
————————_ 15, 640,207.36 
Demrve for Depreciation, Replacements and Renewals--_-__ 4,280,612.58 
Surplus: 
RET OE ee a Pee $911,645.82 
SER re re 9,164,209.11 


10,075 ,854.93 
$130,982,242.93 
EDWIN F. CHINLUND, Comptroller. 
STATEMENT OF CONSOLIDATED INCOME AND 


SURPLUS ACCOUNTS FOR THE YEAR ENDED 
DECEMBER 31 1926. 


CONSOLIDATED INCOME ACCOUNT. 
































Earnings: 
Telephone operating revenues and gross 
th Pp nines cpnabnnhaweae $18,728 .715-65 
3 gf SEEN eps 1,686 ,724.74 
i ~c. ok b siddsad aodkeseuwabae 294,226.67 
ha ain ok-ed ccch es ae scninkiacentsaerie eed aie 1,399,522.14 
I a ee 573,655.91 
oO ing, Selling and G 1E T a D peicneniginntice 
rating, Se an eneral Expenses, Taxes an e- 
Preciacion Ci cate mints bh ceebebioruen enced 11,615,602.82 
SS, ne pe eae eee $11,065,242.29 
Deduct-——Charges of Associated Companies: 
TI GROG... nce nteenbenekiuwe $916,457.64 
Dividends on preferred stock__.___._.-- 441,704.62 
Minority stockholders’ equity in netincome 1,226,873.59 
——_—_—————————__ 2,585,035.85 
$8,480 ,206.44 
Deduct—Interest on Debenture Bonds_--._....---------- 1,375,000.00 
le HE dette an bGbee bésdbenieksnetiewbaaan $7,105,206.44 
CONSOLIDATED SURPLUS ACCOUNT. 
Earned Surplus—January 1 1926.....----------------- $5,367 ,956.05 
Add-—Net income, PE. cu dec emeebelene ae canes 7,105,206.44 
$12,473,162.49 
Deduct: 
pevgente poid or accrued _ ggroneeecnnne $2 673.779 -60 
undry surplus charges (net).....------ ’ . 3, 953.38 
Earned Surplus—December 31 1926.--.----------------- $9,164,209.11 
Capital Surpius— December BE BOBO e wceccccscccoscssccs 911 648.82 
IE, ons anntonmabarenenebinenninbennntnn teal $10.075,854.93 








EDWIN F. CHINLUND, Compiroller. 
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COMMERCIAL EPITOME 


{The introd ks f | ri ijl be 
qleal ie cn cae Gane ae the paper immediately towing’ the 
editorial matter, in a department headed “INDICATIONS OF 

USINESS ACTIVITY.”! 
Friday Night, June 3 1927. 


COFFEE on the spot has latterly been firm but less active. 
Rio 7s were 15%c.; Santos 4s, 1634 to 17%e. Fair to good 
Cucuta, 17% to 19%c.; washed, 211% to 24c.; Bucaramanga 
washed, 21 to 221c.; Honda, Tolima, and Giradot, 22% to 
23%c.; Medellin, 244% to 25'c.; Manizales, 231% to 24c.; 
Mexican, washed, 25 to 26ce. Early in the week cost and 
freight market for Brazilian coffees averaged higher. The 
stronger tone was believed to be partly due to the fact that 
Rio, Espirot Santo and Minas Geraes have agreed to limit 
receipts in the same manner as is done in Santos. The 
prompt shipment offers were of Santos 2-3; at 17.20c.; 3s 
at 17.35c.; 3-48 at 15.35 to 15.80c.; 5s at 15 to 15%c.; 5-6s 
at 15 to 15 c.; 3-5s at 15% to 16.05c.; 4-5s at 15% to 15.90c.; 
6s at 15.45¢c.; Bourbon separations 6-7s at 14.90c.; 7-8s at 
13% to 14\ce.; part Bourbon or flat bean 3s at 17.35c.; 
3-48 at 15.65 to 15.90c.; 3-5s at 15% to 15.80c.; 4-5s at 
15.10c.; 68 at 143%4c.; Santospeaberry 4s at 16.05c.; 5s at 
16c.; Rio 7s at 13.65 to 13.80c.; 8s at 13.20c. Future 
shipment Santos October-March 6s at 14%e.; July to June 
1928, 7-8s separations at 13.70c.; undescribed 3s at 14.80c.; 
Santos 4s on the spot were wanted at 16%4 to 17c.; Rio 7s 
were held at 15 %c. 

On May 31st there was much irregluarity in the cost and 
freight offers of Brazil coffee. Prices for prompt shipment 
were unchanged to a shade higher. Santos Bourbon 3s were 
here at 17 to 174c¢.; 3-4s at 15.85 to 16.80c.; 3-5s at 15.30 to 
16%c.; 4-5s at 15% to 16.15¢.; 5s at 15%c.; 5-6s at 15 to 
15.45c.; 6s at 1434¢.; Bourbon separations 6.7s at 15.10c. to 
15.20c.; 7-8s at 13.70 to 14\4c.; part Bourbon or flat bean 2s 
at 1634¢.; 3s at 1534 to 17c.; 3-4s at 16%4c.; 3.5s at 15%e. 
to 16.15c.; 4-5s at 16.50c.; 5s at 15.35c.; 6s at 1434¢.; Santos 
peaberry 3-4s at 16.80c.; 4s at 16.30c.; 5-6s at 16.05¢.; Rio 7s 
at 13.85c.; Victoria 7-8s at 13144¢.; Underseribed Bourbon 
4-5s at 14%c.; all for prompt shipment; Rio 7s for July 
shipment were offered at 13.40c. Spots in fair demand and 
steady at 1634 to 17c.for No. 4 Santos and 15% to 15%e. 
for No. 7 Rio. On the 2nd inst. cost and freight offers were 
lower. Prompt shipment Santos Bourbon 3-4s 16Mc.; 3-5s, 
15% to 16.05c.; 4-5s at 15 to 15.90ce.; 5-6s at 15.10 to 15.45e.; 
6s at 15.30ce. Bourbon separations 6.7s at 14.90c.; 7-8s at 
13%c.; part Bourbon or flat bean 2-3s at 18%c.; 3s at 1634¢.; 
3-4s at 16.40c.; 3-5s at 15 to 15.90c.; 5s at 154e. un- 
described 3s at 14.60c. Rio 7s at 13.55 to 1334c¢.; 8s at 13.10 
to 13.45c.; Victoria 7-8s at 13c. to 43.40c.; Santos peaberry 
4s at 16.05 to 164c.; 5s at 1534¢e. 

It is recalled that the lowest price of a crop year, where a 
big new crop is expected, generally occurs in June or July. 
Some think this may be expected this year. Asarule, prices 
advance during July up to and including September. Con- 
ditions favor a recurrence of this curve it is argued this year. 
Spot stocks of Santos are not large and selections are poor; 
of Rios practically nil; interior supplies are said to be on a 
hand-to-mouth basis. Last year the customary advance 
did not occur until September. The cheapest market is 
cost and freight Brazil coffees. It is unusually so. Some 
favor the gradual accumulations of stocks during June. 
Prices average about 5 to 614c. less than a year ago which 
in view of the actual situation some consider as effectually 
discounting any bearish expectations, especially with the 
Defense Committee, armed with the power to limit the 
daily receipts to the requirements of the consuming countries. 
Some doubted whether the rise would go much further, 
unless the country should decide to buy on a larger scale. 
This it was urged was not very likely. On the 2nd inst. 
prices fell 5 to 15 points with sales of 15,000 bags mostly 
switches. Lower cables from Rio and Santos shaped the 
market here, what there was of it. To-day futures closed 
9 to 14 points lower with sales of 22,500 bags. Of late 
cables have been weaker and the spot trade disappointing. 
Final prices show a decline for the week on futures of 23 to 
27 points. Prices closed as follows: 

Spot, unofficial ___155;c | September__11.80a -___|March____- - _—_— 
PEP cnccect 12.56a11.57 | December _-11.48a11.49 |May______ 11.20a 

SUGAR.—Of Cuban raws late last week 340,000 bags 
were sold, far more than had been suspected, on the basis of 
3 3-32c. to 3\%ce., the later price being 3 3-32c. for the last 
half of June, ending at 3c. asked. Philippines sold at 
4.86c. c.i.f. July shipment. Later Cuban dropped to 3c. 
Of futures, Cuban interests both bought and sold. Some 
selling was done apparently against European beet sugar. 
Some believe that Cuba will shortly forbid cutting of the 
next crop before Jan. 1 1928. T'he net decline was only 1 
se at most late in the week, with some months unchanged. 

tures on the 31st ult. ended 2 to 7 points lower on heavy 








selling, attributed mainly to London and Paris, and the dul- 
ness in actual sugars. The foreign selling was mostly of 
the distant months, i. e., December and onward. Rawson 
May 31 were quiet at 3 3-32c. to 3%c.; later 3 1-l6c. was 
asked by some operators. Refined was quiet on new busi- 
ness but withdrawals were on a very encouraging scale. 
Quotations were 6.10 to 6.20c. 

Licht’s revised estimate of European area devoted to 
sugar beets this year was as follows: Germany, 405,000 
hectares, against 395,000 previously; Czechoslovakia, 280,000 
hectares, against 273,000 previously; Poland, 200,000 
against 185,000 previously; Italy, 95,000, against 100,000 
previously; other countries, 234,000; Denmark, 40,000 
against 31,000 previously; total for all Europe, 2,420,000 
hectares, as against his previous estimate of 2,367,000 
hectares and last year’s acreage of 2,120,000 Licht also 
cabled that the weather for the growing crops is partly 
unfavorable. 

Receipts at Cuban ports for the week were 28,737 tons, 
against 50,110 in the previous week, 54,297 in the same 
week last year and 114,612 two years ago; exports, 74,251 
tons, against 72,274 in previous week, 84,736 last year and 
123,439 two years ago; stock, 1,357,045, against 1,402,559 
in previous week, 1,442,231 last year and 1,290,663 two 
years ago; centrals grinding 7, against 9 in previous week, 
19 last year and 40 two years ago. Receipts at U. 8S. 
Atlantic ports for the week were 97,320 tons, against 53,238 
in previous week, 73,980 last year and 55,441 two years ago; 
meltings, 75,000, against 63,000 in previous week, 70,000 
last year and 75,000 two years ago; importers’ stock, 155,650 
tons, against 154,079 in previous week, 195,511 last year 
and 108,588 two years ago; refiners’stock, 124,337 tons 
against 103,588 in previous week, 174,665 last year and 
109,639 two years ago; total stocks, 279,987 tons, against 
257,667 in previous week, 370,176 last year and 218,227 
two years ago. It is pointed out that last year, between 
June 5 and Aug. 7, Cuba shipped to the United States 476,970 
tons, according to Himely’s figures. This makes an average 
shipment of about 53,000 tons a week. The refiners at 
ports principally supplied by Cuba melted during this period 
over 90,000 tons a week and stocks were reduced approximate- 
ly 125,000 tons. It is obvious that this year, with reduced 
stocks at these ports and a similar melt, Cuba will be called 
upon for considerable more sugar than ast year during this 
period. Sone contend that the entire situation is funda- 
mentally sound for the remainder of this year and predict 
nothing more than temporary recessions. Many possibilities 
may later in the season, it is argued, cause an advance, 
such as an increase in consumption either in this country 
or in Europe, less important shipments from Java than are 
commonly expected, or finally less favorable conditions for 
the European beet crops. The supply and demand situation 
in this country, it is argued, appears well balanced and 
bullish news might easily cause an advance. 

The attitude of European buyers, it is said, is being 
closely watched as it is realized that further purchases on 
the part of Europe would result in a material strengthening 
of the general situation. It is estimated that Cuba still 
has about 200,000 tons which can be sold to markets other 
than the United States. Europe, so far, has purchased 
little sugar for shipment beyond the middle of June and 
must still cover their requirements for the summer months. 
It is added that should foreign buyers come into the market 
and absorb any large block of Cuban sugars, there will 
undoubtedly be a tightening of the situation as regards 
supplies available for this country. On the 2d inst futures 
fell, owing to a decline in London. Prompt sugar was 
quoted at 3 1-16c. but the drop in futures made buyers 
hesitant. President Machado, it is stated, has signed a 
decree fixing Jan. 1 as the earliest date for the commence- 
ment of the cane cutting and grinding season for the next 
crop. London cabled that the negotiations that have been 
pending for some time, looking to the sale of 100,000 tons 
of Australian raws to the United Kingdom refiners have 
been closed. The sugars are to be shipped in equal monthly 
quantities from July to January, inclusive, at an open price. 
The sugars will not begin to arrive in the United Kingdom 
before September. The transaction had no effe.t here. 
The Sugar Club of Havana estimated the Cuban production 
to May 31 this year at 4,498,000 tons, against last season’s 
output of 4,823,000 tons. On the 2d inst. futures fell 1 to 3 
points net with sales of 62,100 tons. Europe and Cuba sold 
steadily especially Cuba. To-day prices closed 2 to 3 points 
lower with sales of 67,650 tons. It was said that 30,000 
bags of Cuba prompt shipment had sold at as low as 3c. 
and 10,000 bags of Porto Rico due June 10 at 4.77¢e. Stocks 
in the United States and Cuba are put at 2,997,473 tons, 
against 179,419 tons more than this a year ago. In the 
United States the decrease as compared with this time last 
year is 163,000 tons, according to Willett & Gray. On the 
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decline futures met with good support. Final prices show a 


decline for the week, however, of 11 points. 
Spot, unofficial_____- 30 | Desember...-3.098 a | March ee 3.278: wae 
ied gicamna 2.924 _-_- femme a. 2.974 ft + nese est. 2.844 _.- 


September _-___3.02a3 .03 
LARD on the spot was in fair demand and tending upward 
with grain markets fast rising and lard futures also advancing 
quickly. Prime Western 13.25 to 13.25c.; higher later; 
prime 13.35 to 13.45e. Refined Continent, 135<c¢.; South 
America, 14%4c.; Brazil, 1544ce. Futures advanced on the 
28th inst. 36 to 42 points with corn advancing 3 to 5e. a day 
in an active market and lard shorts covering freely. New 
buying of lard futures for long account aiso figured for not a 
little in the trading. On May 31 prices declined 17 to 20 
points with May ribs off 47 points. Hogs were unsettled 
and receipts large. To-day futures declined some 10 to 13 
os. partly in sympathy with lower prices for grain. Also, 
owever, hog receipts were large. The cash demand for 
lard was unsatisfactory. Hogs, it is true, closed firm with 
the top $9.65. But the receipts at the West were 112,000, 
against 72,000 a year ago; Chicago expects 5,000 to-morrow. 
Final prices show a rise for the week of 8 to 10 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


‘ Mon. Tues. Wed. Thurs. Fri. 
May delivery.....---- 12.97 a . saws chink inne ail 
July delivery ....-.---- 13.00 day 12.80 12.75 12.82 12.70 
September delivery -_-_13.20 13.00 12.95 13.05 12.92 


PORK firm; mess, $34; family, $37 to $39; fatback pork, 
$25 to $30. Ribs, Chicago, cash, 12.50c., basis 40 to 60 lbs. 
average. Beef firm; mess, $18 to $19; packet, $18 to $19; 
family, $19 to $21; extra India mess, $33 to $35; No. 1 
canned corned beef, $2.50; No. 2, $4.25; 6 lbs., South 
America, $12.75. Cut meats irregular; pickled hams, 10 
to 20 lbs., 20% te 21 4c.; pickled bellies 6 to 12 lbs., 2034 to 
23 \4c.; bellies clear, dry salted, boxed, 18 to 20 lbs., 16%4c.; 
14 to 16c., 16%c. Butter low grade to high scoring 35 to 
44c. Cheese 21 to 28c. Eggs, medium to selections 18 to 
26 Ke. 

OILS.—Linseed was in better demand and higher. Lead- 
ing crushers quoted 11.3c. for raw oil in carlots, cooperage 


basis. The influence of higher Argentine flaxseed prices 
was felt. Paint and linoleum interests bought on a larger 
seale. A good jobbing demand was also reported. There 


is a more optimistic feeling. In tanks, 10.5¢c. was asked for 


5 bbls. or more, 11.9c.; less than 5 bbls., 12.3e. Cocoa- 
nut, Manila, coast, tanks, 84c.; spot, tanks, 85¢e. Crude, 


tanks, plant, low acid, 8c. China wood, New York, drums, 
spot, 19 to 20c.; Pacific Coast, tanks, spot, 17¢. Olive, 
Den., $1.70 to $1.80. Soya bean, coast, tanks, 9%c.; 
blown, bbls., 14c. Lard, prime, 14%c.; extra strained, 
winter, New York, 12%c. Cod, Newfoundland, 63 to 65c. 
Turpentine, 61% to 67c. Rosin, $10.10 to $12.85. Cotton- 
seed oil sales to-day, including switches, 12,900 bbls. P. 
Crude S.E., 8e. Prices closed as follows: 


Spot _.._- c_ 9.10a 9.30|August_.... 9.52a 9.56| November... 9.93a 9.97 
June_...---. 9.10a 9.30|September_. 9.72a 9.75| December - -10.03a10.07 
/ ae 9.30a _..|October__.. 9.90a 9.95|January----10.10a10.20 


PETROLEUM.—Gulf gasoline was easier with leading 
refiners quoting 74c. for U. 8S. motor in bulk. For 64-66 
vity 375 end point 8\4c. was asked. The United King- 
om and France showed more interest but no big export sales 
were reported. Locally gasoline was quiet with leading 
harbor refiners quoting U. S. motor at 9c. refinery and 10c. 
delivered to the trade in tank cars. And while California 
gasoline in cargo lots laid down here was quoted at 8 to 8 c., 
it was said that business could be done in at least one cases 
at 73%4c. There was a good inquiry from up-State jobbers. 
Tank wagon market was easier. Lubricating oils were 
steady owing to the increased domestic consumption and a 
better export demand. Bunker oil was quiet at $1.65 for 
grade C refinery. Diesel oil was in fair demand at $2.20 
refinery. Gas oils were quiet. Furnace oil was dull. 
Kerosene was quiet and easier; 41-43 gravity 6%4c. refinery 
and 8%c. delivered to the trade in tank cars; 45-45 water 
white 7c. refinery and 8c. delivered in tank cars. A better 
demand was reported for bright stock recently. Export 
sales were more numerous and prices firmer. Pennsylvania 
refiners quoted 33c. in tanks at refineries and 41c. in barrels 
New York. Pennsylvania unfiltered 600 s. r. cylinder oil 
in barrels New York, 17c. New York export prices: Gaso- 
line, cargo lots, U. S. motor specifications, deodorized, 
24.40c.; bulk, refinery, 834 to 9c.; kerosene, cargo lots, 
S. W. cases, 16.15¢.; bulk, 41-43, 634¢.; W. W. 150 deg., 
cases, 17.16c.; bulk, 43-45, 7c. Bunker oil, f.o.b. dock, 
$1.65; Diesel oil, Bayonne, bbl., $2.20; gas oil, Bayonne, 
tank cars, 28-34 deg., 54c.; 36-40 deg., 5'4c.; furnace oil, 
bulk refinery, 6%c.; tank wagon, 38-42, llc.; kerosene, 
tank wagon to store, 15c.; bulk, W. W., delivered N. Y. cars, 
8c.; refinery, 43-45 gravity, 7¢c.; prime white, 41-43, delivered 
tanks, 734c.; refinery, 634c.; motor gasoline, garages (steel 
bbls.), 19¢.; up-State and New England, 19c.; single cars, 
delivered, 934¢.; naphtha, V.M.P. deodorized, in steel bbls., 
2l1c. 


mnsy ee ae .90| Buckeye. _._.--- $2.60 | Eureka___-.. $2.75 
Beontag nn e-----"945| Bredteed 0222. 2:90 | lilinois---___-_-- 1: 
on SE Yi) agmnepaa al nee: te 
> Be Are -48 PP ee 
a es: 1.25| Princeton_-_..---- 1.60| Wooster.... ..___ 1.7 


.60| Woo Red 
Suackover.34 dee. 1.25|Canadian........ 2:24| Gulf Coastal “A. 1/20 
oVee DS Seg. LS Rdeaee benvs.. 1-15| Pambondie, 46 Ges. 1:12 


Oklahoma, Kansas and ‘i exas ae ers "eres $1.33 
apse scl on ie re 1135 
| | eels FO. eee 1.33 
52 and above. ............-.- Press Eee 1.33 

Louisiana and Arkansas— SO Se eee 1.25 
2 «Knack hbutedeoess Bo gS UT ee 1.00 
it ce bwengeapee aeaune io Somerset Light_............... 2.35 











RUBBER fell 10 to 20 points on May 21st in a dull market 
with London also very quiet. The London stock increased 
a little last week, something less than 400 tons. The Ex- 
change here closed on May 31st with June 40.50¢.; July 
40.90¢.; September 41.50c. and October 41.80ce. Ribbed 
smoked sheets, spot and June 4034c. to 41ce.; July 413%e. to 
41c.; First latex crepe 414c. to 41%e. London on May 
3lst was unchanged with Spot and June 19%4e. to 19%e. 
July-September 204d. to 2014d.; October-December 2034d. 
to 207%d.; January-March 21}4d. to 213d. In London 
the stock increased 386 tons to 67,054 tons on May 3ist; 
last week 66,668 tons; a month ago 67,034; three months ago, 
58,659 and a year ago 20,177. At the Exchange here on the 
ist inst. prices declined 40 to 80 points with sa‘es of 571 lots 
or 1,42744 tons. Liquidation was general. The outside 
market declined 144 to 5¢e. June at the Exchange closed 
at 40.10c.; July at 40.30c.; August at 40.70c.; Sept. at 41c.; 
October at 41.10ce.; December at 41.60c.; and March at 
42.50¢c. Outside prices: Ribbed smoked sheets spot and 
June 40%% to 4034¢.; July 40% to 41\%e.; July-September 
4114 to 41%; Ociober-December, 42 to 4214¢.; January- 
March 43 to 43M%e.; First latex crepe 41 to 41\c.; clean 
thin, brown crepe 3734 to 38c.; specky brown crepe 37e.; 
No. 2 amber 38%%c.; No. 3 amber 3734 to 38¢e.; No.4 amber 
36%%c.; Paras, Up-river fine, spot 3614 to 37c.; coarse 25 
to 25'4e.; Acre fine 361% to 37¢e.; Caucho Ball-Upper 26 
to 26\ée.; Island fine 30e. London on the Ist inst. was 
dull; Spot and June 1934 to 197%d.; July-September 204d 
to 2044d.; October-December 2034d. to 207%4d.; January- 
March 21% to 2114d.; Singapore on June Ist was dull and 
easier; June 1934d.; July September 2034d.; October-Dec- 
ember 207¢d. 

New York on the 2d inst. fell 10 to 50 points with sales 
suddenly —_ 0 1,532 tons with London off 4d., Singapore 
down \% to %d., and liquidation to all appearance everywhere 
under way in seemingly tired markets. New York on the 
2d inst. closed with June 40c.; July 40.20c.; September 40.60ce. 
October 40.80c.; December 41.10c., and March, 42.10. 
Outside prices: Ribbed smoked sheets, spot and June, 
40% to 40%ce.; July, 40% to 40%ce.; July-September, 40% 
to 41 %e.; October-December, 4134 to 42c.; January-March 
4234 to 43 \%c.; first latex crepe, 401% to 40%4c.; clean thin 
brown crepe, 3734 to 38c.; Paras, up-river fine spot, 36 to 
36%c.; coarse, 24% to 25e.; Accra, fine, 36 to 36%e.; 
Caucho ball upper, 25 4% to 26c.; Island, fine, 29'4%e. London 
ended with spot 194d. to 195d.; June 19% to 19%d.; 
July-September, 19%d. to 20d. In Singapore June was 
19 14d.; July-September, 20d. London cabled: ‘May rub- 
ber exports from British Malaya were 31,393 tons, a total 
of 164,254 tons for the first five months, against 150,862 
in five months of 1926.’’ To-day prices at the Exchange 
declined 10 points, winding up with spot, 40.20c.; June, 
39.90¢.; July, 40.10ce., and August, 40.30c. in a dull market. 
Akron, Ohio, predicts a decline in tires. Sears, Roebuck & 
Co., it is said, have been cutting prices 7 to 10%. The 
feeling here was bearish and prices for the week show a 
decline of 60 to 100 points at the Exchange. 

HIDES have recently been less active owing partly to the 
South American holidays but prices were firm; sales included 
15,000 Argentine steers at 1854c. to 18 9-16c. and 4,000 
frigorifico cows at 183% to 18 11-16c. Uruguayan steers 
were neglected partly perhaps because of the higher prices 
asked. Stocks of Argentine steers are reported as 27,000 
hides and stocks of Uruguayan hides at 15,000. Packer 
hides, Native steers 17c.; but brands, 16'%c.; Colorados, 
l6ce.; bulls, native 12¢e.; common dry hides; Antioquias, 
26'%c.; Orinocos, 22¢.; New York City Calfskins, 5-7s, 
1.75e.; 7-9s, 2.10e.; 9-12s, 3.10¢e. 

OCEAN FREIGHTS.—Demand for tonnage slackened 
noticeably. Later the oil trade became brisk. Full cargo 
business has been dull. Upcoast oil rates dropped. 


CHARTERS included grain 30,000 qrs. New York to Mediterranean, 
18c., basis May 24-31; from Montreal to Finland, 23c. first half June. 
Oil, clean, Gulf to Scandinavia, 37s. 6d. June; coal from Hampton Roads 
to Montreal or Quebec, $1.10 middle of June; time, 3009 tons early June 
West Indies round trip, $1.50; round trip range to South Africa, 4s. 3d. 
May; zinc Tampico to Antwerp, suly 8S grain, 35,000 qrs., Montreal to 
Lisbon, 18c., June 3-10; tankers, Aruba to Tampico, 29c., June; crude from; 
Gulf to north Hatteras, June, 34c.; California to United, Kingdom-Contin- 
ent, 42s. 6d., June, and from United Kingdom-Continent to California 
with creosote, 3ls., July-August; foreign: coal from Wales to Rio, 12s. 6d.; 
grain, prompt, West Australia to United Kingdom-Continent, 37s. 6d.; 
oil, 70,000 bbls. crude from Gulf to Providence, 34c., June; sulphur, from 
Gulf to Honolulu, June, $4.50; coal, from Hampton Roads to Rio, $3.35, 
June; grain, from Columbia River to United Kingdom-Continent, Nov. l- 
25, 35s.; Vancouver loading at same rate; 35,000 qrs Montreal to Antwerp 
Hamburg range, lic., option Danzig at 15c. 


COAL.—Tidewater trade here has been good. It may 
presage a better business this month, especially as te J 
approaches. The Illinois-Indiana-Ohio-Pennsylvania dead- 
lock is now in the third month of a struggle over wages. 
Smokeless Southern coal is firmer but Hampton Roads’ 
trade has not increased much. Shipping took more fuel 
oil and less coal in April. A seasonal trade is under way here; 
soft coal at piers high volatile steam, $4.40 to $4.65; Navy 
standard, $5.60 to $5.85; stove, independent f.o.b. mines, 
$8.50 to $8.75; chestnut, $8 to $8.35. 

TOBACCO.—There has been no pressure to sell and stocks 
are said to be quite the reverse of burdensome. Trade on 
the other hand is not active. There is simply a fair demand. 
Prices are reported to be steady. Pennsylvania broad leaf 
filler, 10¢c.; binder, 15 to 20c.; Porto Rico, 75c. to $1.10; 
Connecticut top leaf, 21¢.; No. 1 second, 1925 crop, 65c.; 
1924 crop, 34 to 40c.; seed fillers, 20c.; medium wrappers, 
65¢.; dark wrappers, 1925 crop, 40c.; 1924 crop, 28c. 
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COPPER was firmer at 1234c. At one tire there were 


sellers at 125,c. A good business was repo Export 
sales inereased. The official export price was l3c. c. 1. f. 
European ports. Russia has been a large consumer of copper 
during the past few months. The European consumption is 
increasing. Standard copper in London on May 3lst 
advanced 2s. 6d. to £54 7s. 6d. for spot and £55 for futures; 
sales 250 tons spot and 850 futures; electrolytic unchanged at 
£60 for spot and £60 5s. for futures. On the Ist inst. standard 
copper in London was up 3s. 9d. to £54 11s. 3d. for spot and 
£55 3s. 9d. for futures; sales 100 tons spot and 1,100 futures; 
electrolytic unchanged. Of late trade has been quiet at 
1234c¢.; the export price is 13c. with more doing with forejgn 
buyers than with those at home. In London on the 2nd 
inst. spot standard fe:l 2s. 6d. to £54 8s. 9d.; futures declined 
1s. 3d. to £55 2s. 6d.; sales 200 spot and 500 futures; electro- 
lytic £60 for spot and £60 5s. for futures. To-day London 
spot standard £54 17s. 6d.; futures £55 7s. 6d.; electrolytic 
spot £60 5s. futures £60 10s. 

TIN was active and firmer. On the Ist inst. sales in the 
country were estimated at 500 tons, the largest business in 
a single day for about a month. The world’s visible supply 
increased 806 tons and at the end of May was 14,655 tons. 
The probable shipments in June from the Straits to the 
United States were estimated at 7,500 tons. Most of the 
trading was among dealers. Straits tin spot 674c.; June, 
67¢e.; July, 65% to 65%e.; August nominal at 644c.; Sep- 
tember, 6334 to €4c. Spot standard in London on May 31 
dropped £2 10s. to £291 10s.; futures off £1 7s. 6s. to £284 
12s. 6d.; sales, 100 tons spot and 450 futures; Spot Straits 
tin fell £3 10s. to £305 10s.; Eastern c.i.f. London advanced 
£2 7s. 6d. since last Friday to £294 7s. 6d. On the Ist inst. 
spot standard in London advanced 5s to £291 15s.; futures 
up 12s. 6d. to £285 5s.; sales, 100 tons spot and 800 futures. 
Spot Straits tin up 5s to £305 15s. Eastern c.i.f. London 
unchanged at £294 7s. 6d.; sales, 125 tons. Of late big saies 
have been made; 1,000 tons sold in two days; Straits sold at 
68e. for spot, 6734¢. for June, 66 to 66%e. for July, 6434 
to 64%e. for August and 644% to 64M%e. for September. 
Moreover, on the 2d inst. London rose £1 to £292 15s. for 
spot and £286 5s for futures; sales, 50 tons spot and 350 futures. 

pot Straits sold at £306 15s.Eastern c.i.f. London fell 
17s. 6d. to £293 10s. on sales of 200 tons. To-day London 
spot was £296; futures, £288 15s. 


LEAD was in good demand and steady; New York, 
6.40c.; East St. Louis, 6.05 to 6.07'%c. There was some 
buying reported for July delivery. August in some cases 
was wanted, but producers were not anxious to sell this 
position. Lead ore was reduced $2 on May 29 to $78. 
Spot lead in London on May 31 dropped Is. 3d. to £25 6s. 3d.; 
futures unchanged at £24 13s. 9d.; sales, 2,250 tons futures. 
On the Ist inst. London advanced 6s. 3d. to £24 12s. 6d. 
for spot and £25 for futures: sales, 300 tons spot and 200 
futures. Later a good demand braced prices; large sales 
were made. London injected more snap into New York. 
On the New York Metal Exchange there were to have been 
sold to-day by auction 200,000 tons of pig lead for June 
shipment, delivered in Boston, but the sale was not held. 
In London on the 2d inst. prices rose 11s. 3d. to £25 3s. 6d. 
for spot and £25 10s. for futures; sales, 600 tons spot and 
950 futures. To-day London spot, £25 7s. 6d.; futures, 
£25 12s. 6d. 

ZINC was higher. A better feeling was noticeable. A 
sharp cut in production of ore in the Tri-State district last 
week caused the firmness. East St. Louis, 6%e. The 
strength of other metals has had its influence. Ore was un- 
changed at $38. Spot in London on May 31 fell 2s. 6d. to 
£28 7s. 6d.; futures off 3s. 9d. to £28 7s. 6d.; sales, 75 tons 
spot and 475 futures. Spot in London on the Ist inst. un- 
changed; futures up 2s. 6d. to £28 10s.; sales, 150 tons spot 
and 500 futures. Later the rise continued with offerings 
moderate and demand also anything but urgent; East St. 
Louis, 6.15 to 6.20e. London gave the cue. It rose sharply. 
On the 2d inst. spot rose 10s. there to £28 17s. 6d.; futures 
advanced 8s. 9d. to £28 18s. 9d.; sales, 175 tons spot and 
futures. To-day London spot £28 15s.; futures, £28 17s. 

STEEL.—tTrade continues to dwindle and at Pittsburgh 
operations are at 74%. <A decrease in unfilled orders was 
expected in the Steel corporation’s statement. May was 
not a cheerful month for the trade. Putting as optimistic a 
construction on its record as possible, it was not encouraging. 
The sales now are mostly of small tonnages. There is talk 
now and then of an increase in fabricated steel business; 
it sounds a little like the triumph of hope over hard facts. 
Pittsburgh says that there is no visible decline in prices for 
bars and shapes, plates and wire products as compared with 
a few weeks ago. But it is conceded that irregularities in 
quotations continue. In other words, it is intimated that 
prices are reduced now and then on a worth-while order. 
The aggregate business in small lots at Pittsburgh is said 
to make a fair showing. Heavy rolled products in parts of 
the East are reported lower; also nails. Prices at the West 
are more uniformly maintained than at the East. As to 
prices the tendency is declared to be downward. Iron and 
steel scrap in the recent fall of $15 delivered, or 50c. under 
the low of 1926, stands out as a conspicuous instance of 
weakness. Steel plates are selling, it is said, at 1.80¢. per 
pound, Pittsburgh. Tin plate, however, which recently 
sold at $5.25, is now said to be selling at $5.40 minimum. 





Structural steel orders placed in the last week are estimated 
at 25,000 tons, against 30,000 in the previous week and 27 ,000 
two weeks ago. Cast iron pipe orders from municipalities 
are showing a seasonal decrease but there is said to be con- 
siderable private business. 


PIG IRON has been dull here and elsewhere and the out- 
put fell off over 4% in May; 9 furnaces went out. The obvi- 
ous restrictive step is being taken. The May production was 
3,387,370 tons or 109,270 tons daily, as against 3,481,428 
tons or 114,074 tons daily during April. While trade here 
halts it is stated that business for the third quarter in the 
Central West makes no bad showing, notably at Cleveland 
and at points in Indiana and Michigan as well as at Buffalo. 
The sales at Cleveland last week, it is said, were 20,000 tons. 
In the East the contrast with this is sharp. Connellsville 
coke has been dull with no apparent tendency to recovery 
from the recent decline. 

WOOL has been quiet but is said to be rather steadier in 
spots; reduced bids get less attention; 33e. is accepted in some 
cases but in others 35 to 36c. is asked. Consumption for 
April showed a decrease of approximately 10,000,000 pounds 
as compared with March but an increase of nearly 9,000,000 
pounds as compared with April 1926, according to the Census 
Bureau, based on returns from 516 marfufacturers operating 
582 mills. The East India low-end wool auctions will open 
in Liverpool on Tuesday June 14 and continue to June 17. 
The offering will be about 18,000 bales. Western markets 
were reported strong. Some think that following recent 
Texas sales the Western market has been pretty well estab- 
lished for the season. In Texas hardly more than 1,000,000 
pounds are left unsold. Buyers moved northward and some 
houses which were not buyers in Texas bought rather freely 
in Nevada, Utah, Oregon, Wyoming and Idaho at prices 
said to be around 95c. clean landed Boston, for fine and 
fine medium French combing wools of fairly good character. 
Fully 30,000,000 pounds, it is said, have been bought at the 
West in a fortnight, including the Texas sales and prices are 
now not very far from the level at which contracts were 
placed in February. The bright wool States are doing more 
business at about 34 to 35c. in Ohio, Michigan, Missouri 
and Indiana. Ohio and Pennsylvania fine delaine, 43 to 
43 4e.; 4% blood, 43¢.; 3% blood, 42¢.; 4% blood, 4le. Terri- 
tory, clean basis, fine staple, 1.05 to 1.10c¢.; fine medium, 
French combing, 95c. to $1; fine medium clothing, 90e. to 
95¢.; 4% blood staple, 95e. to $1.00. The entire Canadian 
wool crop for 1926 has been sold, according to reports from 
the Canadian Co-Operative Wool Growers’ Association, 
whose manager expresses the opinion that the price decline 
is at an end and advises consignment. The 1927 clin i: 
arriving. 


—_— 


COTTON. 


Friday Night, June 3 1927. 

THE MOVEMENT OF |THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 68,264 bales, against 67,486 bales alst week and 
73,651 bales the previous week, making the total receipts 
since Aug. 1 1926 12,361,118 bales, against 9,222,753 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 3,138,365 bales. 



































Receipts at— Sat. | Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston -_ _ ---_- 2,653) 2,621) 2,671 863 158) 201; 9,167 
Texas City... -.- nee aa acai aa nes 169 169 
OO ee 1,598; 1,197 591; 1,900) 1,032) 1,138) 7,456 
New Orleans_---| 5,976) 1,648) 5,383 394| 2,088) 3,869) 19,358 
IR nan gat 0h mo 115} 1,989) 1,792 484 745 547| 5,672 
Savannah__----- 2,839; 3,795) 3,871] 1,400) 1,570) 1,751) 15,226 
Charleston- - - - ~~ 586 694 471 248 587 775| 3,361 
Wilmington - - _-_-_ 897 424 ican 662 §32 480) 2,995 
Norfolk. _-_---- nae cacet ‘See 558 302 369| 2,418 
New York_----- <a ans 435 idioms coun oxen 435 
See 50 wate 1 140 40 235 
Baltimore_____- Siro fee’ eee fe 
Totals this week_! 14,668! 12,418) 16,403! 7,950! 7,154! 9,671) 68,264 








The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 





1926-27. | 1925-26. | 





























F Stock. 
Receipts to — } 
June 3. This |SinceAug| This |Since Aug) 
Week. | 1 1926. | Week. | 11925. | 1927. | 1926. 

Galveston______- 9,167 3,212,863) 15,495,2,972,924| 291.262| 323,423 
Texas City__-_-- 169) 171,674) ____-- .234 9,324 4,088 
Houston *_______ 7,456 3,771,088, 32,054'1,691,670) 429,898 a 
Port Arthur, &c_-_| -_-__- ere Sel RR ee. 
How Orleans base 19,358 2,399,003) 19,097|/2,289,303) 405,462) 233,059 

NS oa. Ge iconic ol). citi ok ae a pA gates Ape «5 Taeaiemcet Pai ieee 
ae 5,672)” 383,187; 1,721} 232,241 32,930 5,772 
hE Ea | cen tt acest beds 
Jacksonville. _.__| __.__- ERS 13,116, 585 371 
Savannah-_----_-_- 15,226 1,115,066) 13,583) 936,940) 38,422 53,829 
REE Ee pies ce “ogi Me eacsent <enneo 
Charleston _ - - __ - 3,361) 568,924) 3,121) 323,506 34,226, 33,604 
0 RS RR eS Grae eee pe Ee rep | sures 
Wilmington_ --__- 2,995} 157,076) 439) 123,840 26,688 18,622 
a 2,418) 421,375 2,894 460,573) 63,149) 81,605 
N'port News, &c_| ______ a SRS GARIN, Pas eee = 04 
New York----_-__- 435) 29,210 131 53,096) 224,520; 44,016 
mOstom......... 235) 33,451) 765 38,333 1,094) 5,624 
Baltimore -_ _-___- 1,772 78,501) 507 40,812 1,503) 1,254 
Philadelphia_____| ______ 4,689) -.---- 9,774 9,446) 4,977 

68,264 12361118 89,807.9.222.753\1,568,509! 810,244 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season’s receipts in 1926-27 we have included the 


stock carried over from the previous season, namely, 226,636 bales. 
a In 1926 Houston stocks, amounting to 424,782 bales, were included 
under interior towns. 
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In order that comparison m 


y be made with other years, 
we give below the totals at el 


ing ports for six seasons: _ 














Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston_-_-_- 9,167 15,495 3,129 5,375 9,014 30,844 
Houston *____ 7,456| 32,054 16,653 5,977 1,914 887 
New Orleans. 19,358] 19,097 4, 17,236 5,965) 27,536 
Mobile__-_-_-_- 5,672 1,721 192 2,730 64 3,418 
Savannah - --- 15,226 13,583 636 6,905 2,404 8,210 
eS ee ee. tale” oa eieel os enue 740 
Charleston _ _ - 3,361 3,121 4,365 761 2,027 4,242 

nm 2,995 66 499 306 2,1 
me ~) ‘ae 2,418 2,894 1,256 1,417 1,903 4,428 

FO Tn aie er eae Taperinee: Free a 
ype ty aioe 2,611 1,403 1,032 2,477 1,463 12,066 
Tot. this week} 68,26! 89,807 31,997| 43.377) 25,060 94,570 
Since Aug. 1__!12361118/9,222,753!8,983,792'6 ,466,280!5,546,798!5,701.833 























* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 135,374 bales, of which 27,747 were to Great Britain, 
2,485 to France, 50,984 to Germany, 8,499 to Italy, 17,211 
to Russia, 16, 064 to Japan and China and 12,384 to other 
destinations. In the corresponding week last year total 
exports were 118,304 bales. For the season to date aggre- 
gate exports have been 10,179,532 bales, against 7,337,447 

























































































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 
Week Ended 
June 3 1927. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. |Russta.| China. | Other Total 
Galveston. -___-_- 6,999 509; 4,969) 1,650 sate 2,252| 7,312) 23,691 
Houston ______. 3,400 ye 5,308} 2,347 —e as 2,500} 13,555 
New Orleans____| 6,583} 1,976) 5,820) 4,402! 17,211) 4,887) 2,122) 43,010 
cannons said med 7 eaten ade 425 onan 425 
Savannah -----_-_ 7,640 ----| 20,863 ceed cae 7,500 150} 36,153 
Charleston - - --- BRE AGS 7,135 ia ares awe ices 7,135 
Norfolk ____.__- 2,925 ----| 5,495 a ___-| 1,000 caont ae 
New York____-_- ata: anne 1,385 100 ain od 300 1,785 
Philadelphia _ - 200 onan aaa a weidee ones 200 

ae 27,747| 2,485) 50,984) 8,499) 17,211) 16,064] 12,384/ 135,374 
Total 1926 __-_- “22, 260) 14,868) 9,053!) 21,444) 15,200) 21,611] 13,868)118,304 
Total 1925- 15,106! 11,670) 21.597! 7,786| 18,400] 20,855) 16,0541111,468 

From Exported to— 

Aug.1 1926 to 
June 3 1927.\ Great Ger- | | Japan 
Exports from- Britatn. _ | France. many. | Italy. |Russia.) China. | Other . Total. 
Galveston. _ ~ 594,1 L 58/378, 112) 563, 308| 225,875] 122,707|493,888) 543, ,344)2, ,921,392 
Houston____| 5384,827/370,128/589,132|/215,667)| 120,853/391,779) 180,794/ 2,403,180 
Texas City -_- §1,121 1,517) 3.670 9,000 25,809 91,117 
New Orleans 562.558 157,975) 307,788 187,118 100 ,478/|450,371 152,359) 1,918,647 
Mobile. _ _ _- 92,384) 4,765)101, L 59| 2,300 . 16,124) 3,353) 220,085 
Jacksonville_ aS <a 341 ona " js 341 
Pensacola -_ _ - 4,583 | 6,192 340 11,115 
Savannah__.| 291,569 5, 669) 517,564) 5,800 99,320} 40,536) 960,458 
Charleston _ - 97,079 497| 333,291 —- 38,063) 30,797| 499,728 
Wilmington - 16,100 onal a 53,866, 40,900 a 1,000; 111,866 
Norfolk. ___- 105,809 500) 167,152) 16,524 10,550} 6,445) 306,980 
N’port News "ee pita eed “e? 279 100 379 
New York-- 41,317| 28,780) 99,218) 19,479 14,256|173,287| 376,337 
Boston _._-_-- 4,436 ae 2,075 =" Saeed 3,173 9,684 
Baltimore_ _ 3,397) 142 400 <aee " 3,939 
Philadelphia 260| 210) ‘100 oe 4,890 6,060 
Los Angeles-_ 62,399) 19, a 45, 254 3, i8l ----}| 15,541 2,848; 148,603 
San as 11,286 “a ‘ as 11,286 
San Fran_ 6,244 320| 6,425) 1,254 80,297 535 95,075 
raul: Mince a 82.461 200| 82,661 
Portland, Ore ‘ | ‘600 600 

Total. 2 2,476, 730] 971, 2! 50): 2796677 718, 498) 353,05 38) 16938 529 1169810) 101795 32 

Total '25-’26 2,160, 12 860, 185 > 16198: 54 652 ,357/ 162, 012! 1098: 279 783, ,948|7, 337, 447 

Total '24-°9719'49n'707/ 941292 1994559 AAT 757/198 486 862.337 











720.198'7.693,506 


NOTE.—E£zports to Canada.—it has never been our practice to include in the 
above tables reports of cotton shipments to Canada. the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week. while reports from the customs dis- 
tricts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter. we will sa 
that for the month of April the exports to the Dominion the present season have been 
21,567 bales. In the corresponding month of the precedin season the exports were 
18,175 bales. For the nine months ended April 30 1927, there were 219,479 bales ex- 
ported as against 206.168 bales for the corresponding even months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast. Leaving 

June 3 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston -_--| 4,500) 4,000) 4 300) 30,000} 4,500; 47,300) 243,962 
New Orleans__| 10,487! 5,011) 3,300; 23,304) 2,694!) 44,796 ae 666 
Savannah _---_- oe iieliec Pee a -<--] poser’ 500 500 7,922 
Charleston _ --- aa ie steel xeow ee 337 337 35880 
peeuee ....... 7,350 onde ssael Sa wnat Sa 17,430 
i. ae nnem oom one eaten ene 63,149 
Other ports*..| 3,000) 2,500) 4,000) 6,000 500 16,000; 687,058 

Total 1927--| 25.337) 11,511| 11,600) 67,454| 8.531 1/124, 433/1,444,076 

Total 1926__|) 14,309] 5,543) 7,970) 34 813! 4,661 | 57 .296| 752 

Total 1925.-! 4,568! 4,596! 11,410! 16,073) 2, 700) 39.347! 405.472 

* Estimated. 


Speculation in cotton for future delivery has been fairly 
active and at times prices have risen sharply, owing to dry 
and very hot weather in western Tex 100 to 110 de- 
grees—and undesirable rains in Arkansas, Louisiana and 





Tennessee. Besides, there was new buying on all the reac- 
tions, shorts covered hastily and contracts frequently be- 


came searce. Liverpool has been strong and that market 
and New Orleans advanced very noticeably over the three 
holidays here on the occasion of Memorial Day. Moreover, 
the spot sales in Liverpool have been 10,000 bales almost 
daily and spot prices have been rising there as well as in 
this country. 

the season is, Mills are sold ahead 


of course, very large, 





The exports have slackened, but the total for 


on not a few goods for June and July, and in some cases 
well into August. Some of the private crop reports have 
stated the condition at 67.9 to 69.5%. There are tentative 
estimates of the crop of 13,300,000 to 15,000,000 bales. Esti- 
mates are naturally of little value at this time. None will 
be given by the Government this year until Aug. 8. One 
report put the condition at 71.7% and the decrease in acre- 
age at 13%, or say a total of 42,442,000 acres, or a little 
less than in 1924, when the crop was 13,628,000 bales. Some 
features of the weekly report were not favorable. The 
western Texas drought has not been effectually relieved. 
It is supposed to affect 4,000,000 acres, largely out on the 
plains. Hot sand storms, private wires said, made bad 
worse. The weekly report added that the effects of the 
Texas drought were aggravated in parts by high winds and 
excessive sunshine. The plant had deteriorated in dry sec- 
tions, germination of late planted cotton was poor in west- 
ern and northwestern Texas and weevil and hoppers were 
reported locally. In Oklahoma the crop is late and not all 
planted. In Louisiana there are complaints of grassy fields. 
In Georgia the late crop is poor and some is not up; though 
it may be added here that Georgia has of late had beneficial 
rains. The nights have been too cool in parts of the belt. 
The whole belt started late. It needs a period of warm, 
dry weather except in western Texas, where good soaking 
rains are required, Of late Arkansas has had 1 to 4% 
inches. Rains also fell elsewhere in the central belt. They 
were damaging rather than beneficial. Some Arkansas 
rivers have been rising and also the Mississippi, though no 
important June rise of rivers is expected. But even a tem- 
porary rise now does delay crop work; it halts planting. 


Meantime the spot demand at home and abroad has been 
steady and of late Liverpool’s daily spot sales have been 
10,000 bales. Those at the South have been the largest for 
two years past. As for the speculation, it shows more life 
than it did earlier in the year, even if the outside public is 
as yet taking no very large part in it. It is engrossed with 
stocks and grain, although it is becoming more interested in 
cotton than it has been in recent years. The idea is very 
prevalent that the crop is not likely to be nearly as large as 
it was last year and may possibly be the smallest for three 
years past. Three bumper crops in a row have never oc- 
curred. The crop this year being late, an exceptionally 
favorable summer is generally assumed to be necessary to 
the raising of even a fair yield. The use of fertilizers will 
be reduced, it is estimated, 20 to 25%. For two years the 
crop has had a rather curious immunity from weevil dam- 
age. But the pest seems to be more numerous this year. 
Finally, contracts became scarce from time to time, as they 
have for many months past; it has become a kind of chronic 
condition. Frequent liquidation on the advances have, it 
is claimed, prevented the technical position from becoming 
as weak as it used to in former bull speculations. 


But on the rise there was heavy realizing and later in the 
week there was somewhat bolder selling for a turn. Though 
western Texas lacked rain the Atlantic States had bene- 
ficial precipitations. The weekly report, too, was rather 


more favorable in some _ respects than had _ been 
expected. It pointed out that Texas had had bene- 
ficial rains at about one-third of the reporting stations. 


The early planted cotton in Texas had stood the drought 
well. The condition of the State as a whole was fair to 
very good. Oklahoma’s condition was favorable in most 
parts of the State, though less promising in the extreme 
northwest, In parts of Arkansas and Louisiana progress 
was excellent. The Carolinas and Tennessee were doing 
well. Private reports gave the condition of the belt as 71% 
to 74%, against 71 a year ago and a 10-year average vari- 
ously stated as regards private reports at 68 to 71.8%. The 
acreage decrease in some Cases was given at 9.3 to 11.8%. 
The total area was figured at from 42,400,000 to 44,200,000, 
the latter the largest on record, with the single exception 
of last year, when the Government stated the planted area 
at 48,898,000 acres and the harvested as 47,653,000. Plant- 
ing is being pushed in the Mississippi Valley as fast as the 
water retires. It is believed in some quarters that the dam- 
age done by the floods has been much exaggerated and that 
the loss in the Mississippi Valley instead of being 1,000,000 
bales, aS was at one time estimated, will not prove to be 
much over 600,000 bales, and perhaps only 400,000 bales. 
Growing a certain variety of cotton will, it is also be- 
lieved, make up in some degree for the loss of long staple 
cotton in the Mississippi bottoms. That referred to matures 
as quickly, it is said, as the shorter staple. Meantime New 
Orleans sold freely on the eve of its holiday to-day. Liver- 
pool, the South in general and some of the spot houses sold. 
The technical position was believed to be weaker. More- 
over, the price has recently had a very sharp rise—some 70 
to 80 points—and some think it discounts anything bullish 
in the situation. The tendency, as many think, is for the 
market to get top-heavy through over buying. Many of the 
shorts have been driven out. It is intimated that the mills 
will curtail production during the last quarter of the year. 
Meantime it is a weather market. Copious rains in western 
Texas, it is believed, would be the signal for heavy selling 
and perhaps a pronounced decline in prices. Speculation 
after all has been largely professional, The outside public 
has not been buying on a large scale. Cotton goods have 





not been at all active. The buyer is contesting recent ad- 
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vances in prices. Manchester has been only fairly active at 
best and India’s bids on cloths often have to be rejected as 
entirely too low. é' 

To-day prices declined 25 to 32 points on rumors of rains 
in Texas, which, although they were not confirmed, had an 
effect in what looked like an overbought market. Liverpool 
was more or less unsettled. New Orleans was closed. Spot 
markets were lower. Liverpool will be closed from to-mor- 
row until Tuesday morning. Here there was more or less 
evening up at the week-end. That is apt to be the case, 
especially in a weather market. No rain was predicted for 
Texas. The Missouri and Mississippi rivers have risen of 
late. This does not portend anything serious. It adds to 
the delay, however. Yet, taking the belt as a whole it is 
contended that the crop is doing very well. The average of 
crop reports which have thus far appeared is 71.8% on con- 
dition, against 69.9 a year ago. Very many felt that a 
reaction in any case was due, after the recent steady and 
sharp advance. In June the crop is apt to improve. That 
fact is not forgotten, And there was less activity in the 
speculation to-day. Rallies did not come so easily. The 
decline looked rather significant from the fact that it ig- 
nored temperatures over much of western, southwestern and 
northwestern Texas of 100 to 106 degrees, and also in- 
creased spinners’ takings and generally bullish figures for 
the week. Temperatures in Georgia of 100 to 106 are depre- 
cated by some experienced people at this time of the year. 
There were further rains in Arkansas and Tennessee, which 
those States could well have done without. Some unfavor- 
able reports came from Oklahoma. But the disposition was 
to take profits. And there was less hesitation about selling 
for a turn. Wall Street, New Orleans, the South, and in 
general the private wire houses were selling. Towards the 
close there was a rally of around a dozen points on covering 
of shorts, coincident with the continued drought in Texas, 
although there were persistent rumors up to the end that 
western Texas had had more rain than was officially re- 
ported. At two stations the Government figures gave the 
precipitation as only .02 of an inch each. The trade bought 
to some extent. , But there was apparently less outside in- 
terest. Other commodities as well as stocks declined 
sharply. Final prices show an advance for the week of 10 
to 15 points. Spot cotton declined 15. points to-day, leaving 
middling 16.85c., or 10 points higher than a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 28 to June 3— Sat. Mon. Tues. Wed. Th . i. 
Mid ei aa ad Hol. Hol. 17.05 16.95 17.00 16°85 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1927 ....- 16.85c.|1919 _..--32.20c.|1911 _._-_15.85c.|1903 _____ .50c. 
| ER 18.85c.|1918 -_--- 29.00c.}1910 ____- 14.90c.| 1902 -__-- 13 -B0c- 

EARS 23.85c.}1917 -..--22.70c./}1 ecco hh DOC. 11001 ..... 8.286. 
DE bccws 32.30c.|}1916 _.--- 12.70c.| 1908 __--- 11.50c.| 1900 _____ .00c. 
MED cence 27 .25c.|1915 ----- 9.75c.|1907 ____- 12.90c.| 1899 _____ 6.25c. 
BED occce 21.15c.|1914 ___-- 13.65c.|1906 ___-- 11.25c. | 1898 ___- 6.50c. 
1921 ____- 12.95c. | 1913 ----- 11.70c.|1905 ___-- 8.50c.| 1897 --__- 7.75¢. 
1920 ____- Denix 11.40c. | 1904 ___-_- 12.00c. | 1896 _--_-- -75e. 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























l 
Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 28. May 30. May 31. June 1. June 2. June 3. 
June— | 
Range... nereppen ania mo a 6s on 
Closing - 16.78 ——!|16.67 —|16.76 ——}16.55 
Range_. 16.53-16.84/16.68-16.93 |16.60-16.88 16.50-16.82 
Closing 16.82-16.83 | 16.71-16.73|16.76-16.80 16.59 —— 
August— 
Range. _ — —/16.95-16.95,——_  ——_|_- —— 
Closing - 16.93 ——/16.82 ——|/16.87 ——|18.709 —— 
Range-_- 17.00-17 .00 17 .04-17.07|17.11-17.11/|16.86-17.11 
Closing - 17.12 ——/17.01 ——|17.11 ——\16.86 —— 
Range. 16.90-17.23/17.03-17.31|16.98-17.25) 16.85-17.20 
rosin 17.18-17.20|17.08-17.10|17.15 ———|16.95-16.98 
Range_- ——_—_—_——_—_—>~_ io————————— ie 
Closing -| HOLIDAY |HOLIDAY/}17.30 ——|17.21 ——|17.27 ——/17.07 —— 
e_. 17.14-17 .46/17.27-17.57|17.23-17.50|17.10-17.46 
Closing - 17.43-17.45|17.34-17.36|17.39-17.40| 
a 6 7.40|17.20-17.21 
Range-. 17.21-17.52/17.33-17.61|17.31-17.55|17.16-17.48 
Closing - 17.50 ——|17.41 ——|17.44-17.46/17. : 
jn vad 7 .46/17.24-17.25 
Closing. 
" 17.60 ——|17.50 ——\17.54 ——\17.34 —— 
wens 54 N17 34 
Range-.- 17.40-17.70 17.54-17.79|17.48-17.73 | 17.32-17.67 
Closing - 17.69-17.70|17.60 ——-|17.64 ——|17.44 wind 
April— | 
Range--. —— Sees 6s we op —_— 
— —17.67 ——17.72 ——l17.32 —— 
— 7.52 
Range. —— ——!/17.70-17.90|17.65-17.86!17.51-17.80 
Closing - — — 17.75 ——l17.830 ——l17.60 —— 











Range of future prices at New York for week ending 
June 3 1927 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Dt tendid ehasmebetthee oaehee 12.02 Dec. 4 1926);18.65 Sept. 8 1926 
Se BENG eeeton wicctalbnests eosees 12.92 Oct. 27 1926/16.10 May 24 1927 
July 1927..|16.50 June 3/16.93 June 1/12.25 Dec. 4 1926/18.51 Sept. 2 1926 
Aug. 1927._|16.95 June 1/16.95 June 1/13.03 Jan. 4 1927|16.95 June 1 1927 
Sept. 1927_.|16.86 June 3/17.11 June 2/12.00 Dec. 4 1926)17.11 June 2 1927 
Oct. 1927..|16.85 June 3/17.31 June 1/12.46 Dec. 4 1926)17.31 June 1 1927 
Sf 2 ee seas eee 12.75 Dec. 6 1926)15.63 Apr. 29 1927 
Dec. 1927_.|17.10 June 3/17.57 June 1/13.36 Jan. 3 1927|17.57 June 1 1927 
om a 17.16 June 3)17.61 June 1/14.11 Mar. 15 1927|17.61 June 1 1927 
Mar. 1928__|17.32 June 3/17.79 June 1/14.75 Apr. 4 1927|17.79 June 1 1927 
SS nicks note eel oehdbe benvsslabalkewne! aecvecnedinghcpese aticceia 
May 1928_.117.51 June 3)17.90 June 1117.51 June 3 1927117.90 June 1 1927 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 





June 3— 1927. 1926. 1925. 1924. 
Stock at Liverpool_.___---- bales_1,349,000 839,000 801.000 502,000 
eet 66 pen... ceans ~anessn “enna OF. | pees 
Stock at Manchester___....---- 165,000 85.000 115,000 68 ,000 

Total Great Britain. .....---- 1,514,000 924,000 919,000 570,000 
Stock at Hamburg ie pI 2e 12,000 


Stock at Bremen----_-- 























Stock at Havre__...--- 2 : : ,000 
Stock at Rotterdam-_-_-_--..----- 22,000 4,000 12,000 17,000 
Stock at Barcelona....---.-.---- 126,000 83,000 84,000 55,000 
NI en i ne Shae .. ssnade 2,000 12,000 
es ettcew | sal 12,000 1,000 
OGG G6 Meee ickdcutuckeons aces : 33,000 38,000 ,000 
Total Continental stocks ------ 1,150,000 484,000 539,000 347,000 
Total European stocks_-_-.--.-- 2,664,000 1,408,000 1,458,000 917,000 
India cotton afloat for Europe... 58,000 95.000 172,000 145,000 
American cotton afloat for Europe 377,000 265,000 212,000 154,000 
Egypt, Brazil,&c.,afloat for Europe 130,000 132,000 109,000 93 ,000 
Stock in Alexandria, Egypt----- 416,000 251,000 107,000 115,000 
Stock in Bombay, India--.-.--.--- 678,000 723,000 863,000 809,000 
Sn oh ts, Wii omesecoso a1,568.509 810,244 444,819 346 ,849 
Stock in U. S. interior towns. --- @613.917 1,224,902 312,296 333,056 
Gl . es GETNS CREE cw ccoseeous 1,710 3,804 fo ao 
Total visible supply---------- 6,507,136 4,912,950 3,680,121 2,912,905 
Of the above, totals of American and other descriptions are as follows 
American— 
Liverpool stock __..------- bales_1,015,000 534,000 569,000 242,000 
ES SE Lcccnceaonce 144, 73,000 100,000 53,000 
Continental stock............-- 1,095.009 419.000 450,000 261,000 
American afloat for Europe----- 377. 265,000 212,900 4,000 
a, 2s ee 8p casasceweed 1.568.509 810.244 444,819 346,849 
U. 8. interior stocks........-.- a613,917 1,224,902 312,296 3,056 
. 8. exports to-day......-..--- 1.710 3,804 [ae 8 86—eeesse 
Tote) AMeTOOR. . . .<cccceces 4,815,136 3,329,950 2,000,121 1,389,905 
East Indian, Brazil, &c.— 
Liverpool stock........-...---- 334,000 305,000 232,000 260,000 
cm tealinie ee) lle 0 Pere 
Manchester stock............-.. 21,000 12,000 15,000 15,000 
Continental stock..........---- 55,000 65,000 89,000 86,000 
Indian afloat for Europe---_----- ,000 95,000 172,000 145,000 
E t, Brasil. &c., afloat....... 130,000 132,000 109,000 3,000 
Stock in Alexandria, Egypt- - - -- 416.000 251,000 107,000 115,000 
Stock in Bombay, India-_-..----- 678,000 723,000 863, ,000 
Total East India, &c__....--- 1,692,000 1,583,000 1.590.000 1,523,000 
sn we asnmnne 4,815,136 3,329,950 2,090,121 1,389,905 
Total visible supply-_--------- 6,507,136 4,912,950 3,680,121 2,912,905 
Middling uplands, Liverpool___. 9.23d 10.32d. 13.48d 17.30d 
Middling uplands, New York... 16.85c 18.80c. 24.70c 29.40c 
Egypt, g Sakel, Liverpool.._. 18.05d. 18.40d. 34.35d 24.65d. 
Peruvian, rough good, Liverpool. 11.00d. 17.00d. 20.75d 24.00d. 
Broach, fine, Liv ack case 45d. 8.90d. 11.55d 14.00d. 
Tinnevelly, good, Liverpool----- 8.90d. 9.45d. 11.95d 15.15d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 191,000 bales. 

The above figures for 1927 show a decrease from last 
week of 187,756 bales, a gain of 1,594,186 over 1926, an 
increase of 2,827,015 bales over 1925, and an increase of 
3,594 231 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
Seeeenpeneeny periods®f the previous year, is set out in detail 

elow: 









































Movement to June 3 1927 Movement to June 4 1926. 
Towns. Receipts. Ship- | Stocks Receipts. , Ship- , Stocks 
ments.| June | ments.| June 
Week. | Season. | Week. 3. | Week.| Season. | Week. 4. 
Ala., Birming’m 608; 97,774 1,800) 7,423 715) 96,868 1,678 2,721 
Eufaula. ---- 180| 26.970| ‘'399) 8.252 39} 21,854! 43| 2,904 
Montgomery. 584, 124,734 1,774 22,163 784) 103,163, 1,546 13,565 
ee 140) 95,544 698 14,529 41 89,567, 296, 6,676 
Ark., Helena-- 79| 95,531 914 10,729 635) 101,624 825 24,449 
Little Rock _- 318, 205,851; 2,087, 17,622 237| 230,196 2,728 40,991 
Pine Bluff. _- 431) 187,699, 2,935 17,273 255} 180,699 2,577, 44,314 
Ga., Albany. -- eee 8,807; -...-| 2,200 ing ol 7,918 | 2,066 
Athens---_-. 723| 54,586 1,555' 9,599] 488) 37,482) 541 5,749 
Atlanta _---- 1,697, 259,148! 7,832 28,349] 2,642) 227,141) 5,844 30,897 
Augusta_..-- 3,270' 382,629) 6,542 64.724] 2,884) 355.716 3,495 46,530 
Columbus - .- 621; 50,193 210, 4,890 204 86,721 310 1,865 
Macon. ....- 1,265 110,186) 1,589 4,620 687 70,781 2,517; 6,526 
ee 133 52.130 850, 18,470 285; 55.046 3: 9,990 
La., Shreveport 359, 167,482) 1,770 30,926 cool BEC kee 272, 18,056 
Miss.,Columbus 112. 43,600, 4) 3,220 33} 46,758 693 2,459 
Clarksdale__ 943 194,422 3,806) 33,539 278 235,578 3,727 62,384 
Greenwood - - 168 184,433, 3,1 10, 29,607 20 223,823 2,796 57,921 
Meridian - - _- 179 54,925) 415, 5,986 96 69,230 510, 10,499 
Natchez-_.---_- 140 50,257, 725, 8,356 53} 58.438 1,005 6,939 
Vicksburg - - - ----| 35,406 ae wane 151} 54,728 617, 13,407 
Yazoo City _- ----| 44,773 mina ned 7 52,940 515 10,883 
Mo., St. Louis_| 6,841 578,638 7,093) 4,059) 5,816} 698,409 5,939 15,088 
N.C.,Greensb'ro 914, 51,832) 666) 26,614 713 66,255 360, 18,252 
Raleigh - - - _- 98 21,042) 272) 4,136 168) 31,693 2,455 5,168 
Okla., Altus. __ 198, 209,801) 577| 3,305) 546) 144,312 567, 8,819 
Chickasha. -_- 675 194,200 1,470, 4,164 300, 194,066 700 11,657 
Oklahoma. -__ 480 187,675 986, 6,017 181} 171,185 1,185 20,222 
8.C., Greenville} 7,249, 357.396 7,425) 57.923) 3,196; 304,411!) 7,074 40,903 
Greenwood. - ee Tee suet ee aa 4,912 -__..| 2,682 
Tenn.,Memphis| 20,208 2,238,057) 31,105 140,226) 21 267)1 ,872,004 27,713,227,615 
Nashville. ___ 152 8.433) 158 859 oneal 3,385 73) 588 
Texas, Abilene_ 76, 79,583 28 702 216) 87 ,368 213 
Brenham...-| 100, 29,290 100) 5,829 34, 6,125' =35| 3,975 
Austin... .... 37) 34,235, 101 788 = 7el\ «s.- 9 
oe 569| 190,793; 1.271) 7,588 645| 164,570 1,780) 15,654 
Houston ____ * * * * 17,5344,777,321| 54,877 424,782 
ee 28 56,653 115) 139 175, 114,563 429) 879 
San Antonio- 36 62.265, 258| 2,762 9 26.072 37) 392 
Fort Worth _- 196, 123,733) 398) 3,078 230, 95,837) 114, 5,740 
; t 
Total, 40 towns| 49,8076,958,479 91,038613,917| 61 84711 348556 136,438 1224902 
Less Houston/no longer reported --- -| caceee 17,534 4,777,321 54,877 424,782 
/ 
Total, 39 towns| 49.8076,958,479| 91,038613,917' 44,3136,571,235 8156111000120 








* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s total at the end of the table. 
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The above total shows that the interior stocks have 
decreased during the week 42,534 bales and are to-night 
386,203 bales less than at the same time last year. - The 
receipts at all towns have been 5,494 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ct| Total. 

Saturday___ HOLI|DAY 
Monday _.- HOLI|/DAY 
Tuesday -__/|Steady, 30 pts. adv_|Steady-___-_____ 1,800; 8,000) 9,800 
Wedn y_|Quiet, 10 pts. dec__|Barely steady __ 1,600 300} 1,900 
Thursday __|Quiet, 5 pts. adv__|Steady________ 500 Pea 500 

Ie shied Quiet, 15 pts. dec__|Steady_______-_ 900 wad 900 
2g es SS ES a ee eee 8 8,300) 13, 
I ee 535.4841676.9001 1,212,384 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——1926-27 —1925-26 
June 3— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
ss Rn aoe oka ea iain 7,093 590,816 5,939 679,116 
2 OE Ee eee 4,125 338,405 2,320 295,217 
on es wh eainae 138 22,029 34 39.72 
we Bs sb cecumancenece 537 50,881 491 59.61 
Via Virginia points___.....__-_-- 4,927 252,569 4,453 222,672 
Via other routes, &c___.____-_-- 8,171 596,996 7,250 401,67 
Total gross overland. -_-------- 24,991 1,851,696 20,487 1,698,021 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,442 137,744 1,403 143,794 
Between interior towns_------_-_- 537 24.759 371 23.645 
Inland, &c., from South__--_---- 21.684 855,922 17,737 780,805 
Total to be deducted ------_-_--- 24,663 1,018,425 19,511 948,244 
Leaving total net overland *__-_-_-_- 328 833,271 976 749,777 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 328 bales, against 976 bales for the 
week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 83,494 bales. 


























1926-27 1925-26 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to June 3------ 68,264 12,361,118 89,807 9,222,753 
Net overland to June 3__-----_-- 328 33,271 976 749,777 
Southern consumption to June 3_--106,000 4,611,000 95,000 4,175,000 

oS 174,592 17,805,389 185,783 14,147,530 
Interior stocks in excess_-------- *42,534 83,582 *76,534 1,068,767 
Excess of Southern mill takings 

over consumptien to May 1_--. ------ FOOGIO 3 cecsss 583,565 

Came into sight during week__.132,058 --- ----- SOR Ee .. wssacte 

Total in sight June 3......-... <..... 18,589,641 --_-_--- 15,799,862 
Nor. spinners’ takings to June 3__ 27,150 1,779,818 16,223 1,807,609 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
Oe RT ROU ccanenanen cones 14,549,332 
eee 136,468 | 1923-24. _-....-_--- es |) 
19fg6—June 8.............- PE Ra ab bcecnccenced« 10,895,870 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKET.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
June 3. Saturday.| Monday.| Tuesday.| Wed'day.\|Thursd'y.| Friday. 

Galveston_-_---- 16.80 Holiday |16.95 16.85 16.90 Holiday 
New Orleans-_ -_|16.48 16.59 16.59 16.50 16.56 Ho’ iday 
aches ss inst 15.85 15.95 15.95 15.85 15.90 15.70 
Savannah - ----- 16.42 16.42 16.53 16.41 16.48 Holiday 
Charleston...../|..-..---.- RE ot LE, Soe aaa Spice rape 
Wilmington -_--- ’ i a 
Norfolk_-_------ Holiday| Holiday|16.38 16.25 16.38 16.19 
ES S| Lessa 16.50 16.75 16.75 16.65 
Augusta------- 6.13 16.25 16.25 16.13 16.19 16.00 
Memphis - - - - - - 15.50 15.50 15.75 15.75 15.75 15.75 
Houston. -...-- 16.55 16.65 16.65 16.55 16.60 ' oliday 
Little Rock----/|15.90 Holiday/|16.00 16.00 16.00 15.75 

ie celia Holiday| Holiday/15.75 15.65 15.70 15.50 
Fort Worth---_'15.65 Holiday! 15.70 (15.65 15.70 Holiday 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



























































| Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
| May 28. | May 30. | May 31. | June 1. "| June 2.'| June 3. 
| | 
June. -.--- —_|_—_—_- -—— —_— | ——- —-——_|—__ —— 
(Se 16.73-16.74|16.84-16.85 16.85-16.86|16.74-16.75|16.80-16.81 
August - - _| —_|—_- —|- —- —— = 
Septenber|—_—- OO > S  — —-— 
October __|17.05-17.06|17.12-17.14|17.14-17.16|17.04-17.05|17.10-17.12 
November|—_- —|——_- —|——- — | —_|——  —__. 
December- |17.28-17.29/|17.34-17.36 17.35-17.36|17.25 —— |17.32-17.33| HOLIDAY 
January --/17.35-17.36/17.40-17.41|17.40-17.42 17.30-17.31|17.36 ——| 
February - aS Te SE Hier sete 
March....|——  ——/17.53 ——/17.55 17.44 bid|17.50 bid 
[a —=— | ———- S a eee Pa 
0 —S ——— | —- | ——- — | —- :~SC 17.61 Did 
Tone— 
aa Steady Steady Steady Steady Steady 
Options.___| Steady Steady Steady Steady Steady 














FIRST BALE OF 1927 COTTON.—The first bale of 
the 1927 cotton oe reached the Houston Cotton Exchange 
on May 30. The bale came from Linn, Hidalgo County, 
Texas, by express over the Southern Pacific lines and was 
consigned to William D. Cleveland and Sons. According 
to the “‘Houston Post’”’ of May 31, which added: 


The cotton was raised by Chapa Montalvo, who owns the San Manuel 
store and ranch, 18 miles north of Edinburg in the dry land country. It 
was ginned at the Cotton Belt gin, 13 miles north of Edinburg, last Sunda 
afternoon. The cotton was planted January 10. The bale weighs 538 


pounds. 
With the bale came a package of stalks as proof of its authenticity. 
Officially Received. 
The new bale was officially received on the trading floor of the Houston 
Cotton Exchange at 9:30 a. m. by Secretary J. F. Burwell. As yet, however 
there has been no official acceptance of the cotton by the exchange, due 


to the fact that it was not accompanied by affidavits establishing proof 
that it is of this season's growth. 


Twenty-One Days Early. 

Receipt of the first cotton bale this season is 21 days earlier than last 
year, which was on June 19. Last year's first bale was received from 
Donna, Hidalgo County, but was called ‘‘unmerchantable” by the classifi- 
cation committee of the exchange and, therefore, was not auctioned off 
to the highest bidder, as is the regular custom. 

First bales of cotton, which invariably come from the Rio Grande Valley 
section, have arrived in Houston three times in May, 18 times in June, 
11 timesin July and oncein August, records of the Houston Cotton Exchange 
for 31 years show. ‘The first bale recorded was started by the exchange 
on July 13, 1896. May 26 1931, is the earliest date on record for the first 
bale of the season. 

Hard on the heels of the first bale came another, this time from Sebastian, 
Texas, also consigned to the Cleveland firm. It arrived at 7:30 p. m. over 
the Missouri Pacific, but through telegraphic arrangements made during 
its trip with the men accompanying it, it was sent on to Galveston, in the 
hope that it might receive a premium of some sort there. 


SUCCESSFUL REVIVAL OF SEA-ISLAND COTTON 
INDUSTRY INVOLVES MANY FACTORS.—Low prices 
for short cotton which followed the record-breaking crop of 
the past season, and recent tendencies toward higher prices 
for long cotton have stimulated interest in the possibility of 
reviving the production of sea-island cotton in the Coastal 
Plains district of the Southeastern States, according to a re- 
port of the United States Department of Agriculture at Wash- 
ington, issued on May 27, which says: 


It is possible to revive the production of long cotton in this region, but 
not successfully unless the planters gain a thorough understanding of the 
problems involved. The great difficulty at present is the lack of a sufficient 
seed supply. Another is that continuous good prices for long cotton depend 
on the continuous and regular production of a supply sufficient to meet the 
market demand. Assurance of a regular supply would increase the use of 
long-staple cotton by manufacturers, and thus be the means of establish 
a regular demand. A regular supply would be difficult to produce an 
maintain pure, however, without the organization of entire communities 
to plant nothing but sea island cotton. 

hese and other facts which must be considered in any attempt to revive 
the sea island cotton industry in the Atlantic coast districts of South Caro- 
lina, Georgia and Florida are discussed in Department Circular 414-C, 
‘“‘Sea-Island and Meade Cotton in the Southeastern States,’’ just issued by 
the Department. 

The lack of seed stocks will prevent a stampede to sea-island cotton, but 
in view of the renewed interest in this type of cotton there is need of informa- 
tion regarding the precautions that will be necessary if a regular production 
of sea-island or some other type of long-staple cotton is to be re-established 
in the Southeastern districts. Experience in recent years with the Meade 
cotton, an upland variety that produces fiber of sea-island quality, is cited 
to show the necessity of pure seed supplies in order to produce a uniform 
long-staple cotton that will be satisfactory to the manufacturers. 

Formerly the growers of sea-~island cotton in Georgia and Florida obtained 
seed from South Carolina, where there was a regular production of this type 
of cotton on the Sea Islands near Charleston that continued for more than a 
century. Very little sea-island cotton is being grown on the islands at pres- 
ent, however, and this source of seed is no longer to be counted upon. The 
growers on the Sea Islands formerly grew their own seed supply and main- 
tained it pure by doing their own ginning. Many of these private gins have 
been dismantled and it seems doubtful if the old system of private ginning 
will be revived. The production of seed stecks will, therefore, be a com- 
munity problem rather than an individual one. In order to establish and 
maintain good stocks of seed, only one kind of cotton can be grown in the 
same neighborhood or sent to the same gin. All of the farmers of the com- 
munity should have the same kind of seed to plant and the same kind of 
cotton to sell. 

The community arrangement may be made in different ways, but with the 
same object of producing and marketing one kind of cotton. All of the cot- 
ton of the community becomes more valuable by being of one kind and of 
uniform quality, and such cotton is much easier to sell at full value. us 
the marketing problems of cotton can be solved very largely in the field of 
production v4 unified community action. 

A copy of the circular may be obtained as long as the supply lasts by writ- 
ing to the U. 8S. Department of Agriculture, Washington, D. C. 


DEATH OF WILLIAM RAY.—On Friday, May 27, 
William Ray, the oldest member of the New York Cotton 
Exchange, died at his residence, 377 Grand Ave., Brooklyn, 
in his eighty-third year. Mr. Ray was born at Cincinnati. 
He was a great-grandson of William Rea, a soldier of the 
Revolution, and Hannah Gibbs, sister of Captain Benjamin 
Gibbs. The Reas were descended from Daniel Rea, who 
came to Salem, Mass., from Scotland in 1636. After 
leaving Russell’s Military School in New Haven, Conn., 
William Ray started work as a clerk for his uncle, Cornelius 
M. Ray, a commission merchant in Cincinnati. Coming to 
this city in 1867, he first worked for the cotton firm of 
Baker & Co., changing three years later to George Copeland 
& Co. He traveled extensively in the South and gained an 
intimate knowledge of the cotton industry. In 1906 he 
organized William Ray & Co., and in 1919 he retired from 
active business, though retaining his membership in the 
Cotton Exchange, of which he was long a prominent member, 
serving for years on the Board of Managers. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that generally the 
weather during the week has been favorable for cotton in 
most sections of the cotton belt, although there are a few dis- 
tricts in need of moisture. There have been scattered show- 
ers in the western portion of the cotton belt and good rains 
in the eastern portion. Planting is progressing on the higher 
lands which have recently been flooded by the overflow of 
the rivers. As the waters have been receding the past few 
weeks no further damage is expected. 
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Tezas.—Condition of cotton varies greatly in this State, Cotton Takings. 1926-27. 1925-26. 
depending on local rainfall. Early planted cotton is stand- Week and Season. Weck. 1 Gensen. | Weeb. | Gencen. 
i ht well but la lan n in i 
ing the drought well ste planted cotton in the drier | Tool. supply May 27.0000... 6,694,892 __-__- 5,070,424 ..-.-__- 
districts is deteriorating. Germination is poor in the west Visible ee ee 3 646.413 on 548I1 342. 
and the north. Chopping is well advanced and weevil and | Sombay receipts to June 2----| 70,000] 2:810:000| 30.000) 3.075.000 
> Other India shipments to June 2 2,000 00, 9,000 571, 
hoppers are reported only locally. ana Alexandria receipts to June 1_.-| 36,000] 1,682,400] 13.000! 1,526,200 
Mobile, Ala.—Bad effect of the dry weather is being felt. | Other supply to June 1_b-_---- 10,000) 4, 12,000} 700, 
Rain is badly needed for growth, but plants are doing well Total supply--------------- 6,944 ,950|27 .772.454|5,243,673|24,014,949 
’ Jeduct— 
otherwise. rg a mee ; Visible supply June 3__------- 6,507,136} 6,507,136/4,912,950) 4,912,950 
n. nfall. mometer 
Galveston, Texas---------- dry igh 86 low 78 mean 82 | Total takings to June 3_a-_----- 437 814/21 ,265,318| 330,723/19,101,999 
enc 86 I ees See ome ae He naa OSE San) 98 a2 as Oe 
Dn coseseceeeecooeoos ry gz oO mean &: OO UU Sa oD. 1 »e0Ss ° ’ ° 
TSA PETE dry high 92 low 78 mean 85 ¥- , - --- West I 
aes Lar. -.--------- ory high 94 low 78 mean 36 | oT eas dae Mun T the total eotinated consumption by 
) a = a 4 }. ° é 
TS danecnehttleieta 1 day "0.30 in. hich 101 low 6$ tmean 96 | Southern mills, 4.611.000 bales in 1926-27 and 4,175,000 bales in 1925-26, 
ti ee ei dry high 100 low 68 mean 84 | takings not being available—and the aggregate amounts taken by Northern 
aaa ate tia dry high 104 low 70 mean 87 > te oes, in yk ~ bales 1 gs —~ 14 pew one bales in 
6 25-26, of whic ,491,915 bales an oe ‘ ales American. 
Nacosdodhios —~~>->->---77 dry high 190 low 50 b Estimated. 
I Se aS ry high 94 low 72 mean 83 ' * * s 
Paris. —-- ----------------- dry high 98 low 72 mean85| = TNDIA COTTON MOVEMENT FROM ALL PORTS.— 
le oy ae ee oes a sees at aneen onteen at pore, end tee iomente 
Is sncnccuncveten dry high 104 low 72 mean 88 rom a ndia ports tor the week an or e@ season from 
Gqemese, Okin.......- Jday 0.08 in. high 104 low 72 mean §&| Aug. 1, as cat led for three years, have been as follows: 
Altus iene ah 3 days 2.42 in high 103 low 60 mean 82 | “US. 4, aS Cabiea, 10 > years, » DO f ° 
Ee 3 days 1.33in. high 95 low65 mean 80 : 
Oklahoma City..........-.2 days 0.78in. high 96 low 60 mean 78 1926-27 | 1925-26. | 1924-25. 
prinkie ye 1 day ‘ 0.89 in high 33 jaw $9 mean 31 June 2. se : ie 
widorado - --------~------- ry igh 94 low 72 mean 83 Receipts at— Since | Since | Since 
ep taat lday 2.15in. high 89 low 67 mean 78 . ~~ , 
Pine Bluff —-—————------ Iday | 4.69in: high 94 low 67 mean 81 | . Week. | Aug. 1. | Week. | Aug. 1. | Week. | Ang. 3. 
Se ry high 94 low mean 82 nehay | omy ‘ ‘ 5 000 40.000! 
Amite. gpcccnncaccnanos==- ary high 91 low Ss seene 7s B v 79.000\2 810 900) 30,000!3,075,000' 40,000!3,284,000 
I iccnnaneceame dry gh... low__ mean 83 7 ; a 
iii aaa ai dry high 94 low 73 mean 84 : For the Week. Since August 1. 
Columbus, Mies........... lday 0.1lin. high 96 low 66 mean 8&1 Exports. ; a . ee ORC EE a a 
em lday 0.62in. high 93 low 70 mean 82 | Great | Conti- |Japané | Great 1 Conti- | Japan & 
adi lg aaidiandaaae dry high 89 low 71 mean 80 |Britain.| nent. |China.| Total. | Britain. | ment. China Total. 
Mobile, Ala_- -- watten dr bien O28 tow7s mean 868i | 1 senenes eee meee am 4 sateen 
a. amiacane 2days 1.55in. high 91 low 66 an 79 | Bombay— | | 
Seusaumery weyts 1 pos 0.03 in hich 95 weed 70 ne fa 1926 27 - -| 4,000 49,000] 53,000) 13,000} 320,000 1,420,000 1,753,000 
Selma____. SRS pig eat high 94 low 70 mean 82 1925-26 - -| 13,000) 62,000) 75,000) 46,000, 452,000 1,608 ,000)2, 136,000 
Gainesville, Fla_______-_- _1 day 0.87 in high 102 low 63 mean 83 ‘ a 25 17,000 27,000) 44,000, 62,000) 635,000 1,631,00032,238,000 
A high 101 low 67 mean 84 ther India-~| 
EE, GOR... w wieaeeiwm 3 days 0.06in. high 98 low 69 mean 84 1926-27 - - 2,000, -- 2,000; 39,000) 261,000 400,000 
i ry high 96 low 58 mean 77 1925-26 9,000 9,000, 102,000! 469,000 --.---| 571,000 
Augusta_______________...3 days 1.04in. high 99 low 66 mean 83 1924-25.-| 5,000 17,000 | 22,000; 90,000) 417,000 | 507,000 
EES eee oowelk GAY 0.02 in high 98 low 70 mean 84 | ——— sone eummeee ccmnenieniet uae qummeiiee! mmnene -_ 
Charleston, So. Caro. - - - - - 4days 0.23in. high 94 low 65 mean 80 | Total all— , 
eg i elem > days 1.07in. high 93 low 59 mean 76 1926-27 6,000 49,000 55,000! 52,000 681 ,000 1.420.000 2,153,000 
SSS 5 days 2.45in. high _. low 60 mean _. 1925-26 _ . __..| 22,000 62,000 84,000) 148,000, 951,000 1,608,000 2,707,000 
eateries: 6 days 2.1lin. high 96 low 56 mean 76 1924-25 5,000 34,000 27.000 66.000! 152.000 952.000 1,631,000 2,735,000 
Charlotte, No. Caro. ----_-- 7 days 1.13in. high 88 low 56 mean 69 2 
Newbern * ODE AMEE 4 days 1-59 in. high 89 low 54 mean 72 According to the foregoing, Bombay appears to show an 
EY —— Ulu CUD g ¢ ow 54 mean . * . > 4 P res ; » week’ AGE] 
iene, Wann... 4days 1.56in. hich 91 low 67 mean 79 | Increase comrpare d with last year in the week’s receipts of 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. With the exception of Nashville 
and Memphis, where the water has risen, the rivers are 
lower. At Vicksburg the river has dropped from 51.0 feet 
last Friday to 48.7 feet; at Shreveport from 18.1 feet to 
14.4 feet, and at New Orleans from 19.5 feet to 18.2 feet. At 
Memphis the river has risen from 30.7 feet to 33.7 feet and 
at Nashville from 9.8 feet to 26.7 feet. At all places the 
water in the rivers is still much higher than a year ago. 


June3 May27 June4 
1927. 1927. 1926. 
Feet. Feet. Feet. 
New Orleans. .....--- Above zero of gauge- 18.2 19.5 3.7 
Memphis-_._--.--- _..Above zero of gauge- 33.7 30.7 10.3 
Nashville_____- _....Above zero of gauge_ 26.7 9.8 10.0 
Shreveport - - --- ._...Above zero of gauge- 14.4 18.1 12.0 
Vieksburg.......- Above zero of gauge- 48.7 51.0 16.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Recetpts at Ports. 


— Stocks at Intertor Towns. |Recetpts from Plantations 
Bnded 1927. | 1926. | 1925. 


1927. | 1926. | 1925. | 1927. | 1926. | 1925. 








| / | | 
Mar. | } 

4_.|196,159 118,766 199,633! 1,224,580 1,836,790 1,048,699 141 aid 
11__'217,975 105,260 185,06 1/1, 168,286'1,810,852 
18 _ -'227 560 121,458 148,87 11,097,531) 1,760,002 
25 - -|185,888 104,414 100,249) 1,036,360 1,730,985 


pril | | 
a Jen, 700 110,433 109,150) 984.188 1,679,443 





88,669/117,964 
969,348,141,68)| 79.322/105.710 
893,950 156.805) 70,60s\ 73.473 
837,576 124,717) eget 43,875 


753.817 116 694) 58,891) 25,591 


9__|140,928 91,081 74,709) 922.735 1.630.308 708,223 79.475) 41,896 29.115 
15../131 29) 104,943 74,512) 889 9251,.575,.256 630.689 98.792) 49.891! 10.304 
22_.'102.307 71.673 50,632) 860.6701,541,773 594.768 72,540, 38,190 14,71! 
29. .| 86 136 115,448 00.088) 824,696 1,479,275 510,646 50,162 62,498 —___. 
May | | } 
6_.108,689 76.810 45,115) 784.4781,438,322 469.707 68.471) 35,857 4,176 
13..| 89.089 87,891 49,177 742.6 71,395,682 420,119 47.278 45,251 ntl 
20.-| 73,651 73,225 44,069, 710.0141,345,833 561,725 41,028 23,376 3,916 
27. .| 67,486, 65,277 44,085) 656,451 1,301,436 340,620 13,593! 20.880 4.739 
June | | { | 
3__| 68,264 89,807 31,997 613,9171,224,902 312,396 25.730 13,273 3,673 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 12,163,308 bales: 
in 1925 were 10,217,513 bales, and in 1924 were 9,133,397 
bales. (2) That although the receipts at the outports the 
past week were 68,264 bales, the actual movement from 

lantations was 25,730 bales, stocks at interior towns 
pete decreased 42,534 bales during the week. Last year 
receipts from the plantations for the week were 13,273 
bales and for 1925 they were 3,673 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 








40,000 bales. Exports from all India ports record a decrease 
of 29,000 bales during the week, and since Aug. 1 show a 
cecrease of 554,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. ‘The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 




















| 
Alezandria, Egypt, | 1926-27. 1925-26. || 1924-25. 
June 1. | 
Receipts (cantars)— | Hy {| 
. 4, ae 180,000 || 65,000 18,000 
Since Aug. 1__-_---- &.415,120 7.623.607 7,089,575 
| | } ly ) 
| This | Since || This | Since || This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.'Aug. 1.|| Week.|Aug. 1. 
~ ‘Po Liverpool _--.-------| 8,000 216.745 | '174,056|| ~~~ -|189,012 
To Manchester, &c_ ---- 7,000 175,596 | 6,500)182,400)| , 215,822 
6,000 36 ',142| 3,000 317.459|| 2,000 346,014 


To Continent and Iindia- 


‘To America. -----------| 7,000 136,172 -..-|145,676|| - - - -|122,938 


Total exports. 25,000 888,655. 9,500'819,561'| 2,000 873,786 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending June 1 were 
180,000 cantars and the foreign shipments 25,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm, in cloths is steady. Merchants are buying 
very sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1926-27. 1925-26. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- | Cottons 
323 Cop tings, Common | Viadl'g| 328 Cop ings, Common | Mtddl'¢ 
Twsst. to Finest. Upl'ds Twist. to Fénest. Upl'ds 
Mar.— | 4. 4. |s.4 sal a ia d. |e. s.a| 4. 
4_...)12% @14%|12 6 @13 0 7.93 |15%@174%)14 0 @14 3 9.95 
11_...]/12% @14%|12 6 @127 770 |15%@17 #1133 @136 9.90 
18....j12K@ 14%) 12 5 @127 7 54 |154%@17 13 3 @13 6 10.08 
i -[124@144%\12 4 @126 7.71 |154%@17 133 @136 10.16 
April— 
1....-|/124%@144%)|12 4 @126 7.86 |22%6 24 171 @174 13.72 
8_...]124%@144%|12 3 @12 5 7.76 |15%@166133 @13 6 9.99 
1§6...-|12%@144%\|12 3 @12 5 7.77 \15 @164%133 ©136 10.13 
22_...|12'44@14'4/12 3 @12 5 8.07 |15 @16%|13 3 @13 6 10.01 
we 124% @144%/12 4 ©127 8.35 |15 @16%/13 2 @13 5 9.94 
ay— 
6....|13 @15 125 @13 8.75 |15% @16%\13 1 @134 10.12 
13...-|183K%4154%)12 5 @13 8.72 |154%@17 |132 @136 10.23 
20....1/13% @15% 113 0 @13 3 8.91 |154%@17 133 @136 10.21 
; 27__..|14 ©16 130 ©133 8.94 |15%@17 13 2 @13 5 10.33 
une— 
3_...'14% @17 130 133 923 '154%@17 ‘132 @135 10.32 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 135,3.4 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Genoa—May 27—Winona, 100_------------- 100 
To Bremen—May 27—Republic, 1,297__------------------ 1,297 
To Barcelona—May 27—Hallifried, 300_..-...-.....--------- 300 
To Hamburg—May 27—Naples Maru, 88_----__------------- 8S 
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NEW ORLEANS—To Venice—May 26—Scantic, 1,450___ June 1— 


SRN SRR a SR aise eR ey aetna aaa ee 4,102 
To  Bremen—May 25—Ilmar, 3,479..-May 31—Bayou 

Ee a a oe aber en cecse caneeu 5,342 
To Hamburg—May 25—Ilmar, 487____..__..._._.__________- 487 
To Gothenburg—May 25—Ilmar, 100___._.________________ 100 
To Copenhagen—May 25—IImar, 750__....______._-_______ 750 
fi <= T= “2 Sth eRe ee ae So ees 2 
To Japan—May 25—Bessemer City, 4,887_.__.__.._._________ 4,887 
To Passages—May 28—Jomar, 150__.......__.-_...______- 150 
To Porto Colombia—May 28—Parismina, 100______._______ 100 
To Liverpool—May 29—Abercos, 4,874_........_._.______- 4,874 
To Manchester—May 29—Abercos, 1,709__________.______- 1,709 
To Ghent—May 31—Otto, 95_______---------------____-- 95 
To Antwerp—May 30— Missouri, 844_..._.....__.--_______ 844 
To Havre—May 30—Missouri, 1,976_.-_.-..._..-_-______- 1,976 
To Rotterdam—May 31—Bayou Chico, 58_________________ 58 
To Murmansk—June 1—Tyr, 17,211.-_-----_____________- 17,211 
To Trieste—June 1—Giulia, 300______-----._____-_-_-_______ 30 

HOUSTON—To Genoa—May 27—Maddalena Odero, 740__.May 

a i ewmme 1,800 
To Liver lI—May 28—Colorado Springs, 2,476_._.._____-_- 2,47 
To Manchester—May 28—Colorado Springs. 924____________ 924 
To Bremen—May 27—Conness Peak, 3,614...May 28— 

SN I, i ctbeteetwanecwiar 5,308 
To Barceloaa—May 28—Aldecoa, 2,500-_----.........-____- 2,500 
To Naples—May 28—Jolee, 547.____.---------..-------_-. 547 

GALVESTON—To Havre—May 25—Skipton Castle, 509___-_--_- 509 
To Antwerp—May 25—Skipton Castle, 200-____._...--___-- 200 
To Ghent—May 25—Skipton Castle, 3,612--__......--_-_-- 3,612 

To Japan—May 25—Fernbank, 1,552...May 26—Brazil 
RSS Pep lea PR I Seo a a a Sl fea oer 2,252 


To Liverpool—May 26—Belgian, 3,056_..May 30—Colorado 
I ne ne oe a ki is eld meena ake 5,535 
To Manchester 





I, Sas ns nm eens skin EPR RE os tae 
To Bremen—May 30—Rio Panuco, 2,357; Conness Peak, 1,962 4.319 
To Hamburg—May 30—Rio Panuco, 650__________________- 650 
To Copenhagen—May 30—Conness Peak, 323______________ 323 
To Genoa—May 30—Jolee, 1,250; Maddalena Odero, 200____ 1,450 
To Naples—May 30—Jolee, 200_____......_...__.--- 2. 200 
To Barcelona—May 31—Aldecoa, 2,677_____.____________-_- 2,677 
To Malaga— May 31—Aldecoa, 500___...._.___.___--__---- 500 

NORFOLK—To Manchester—May 31—Conehatta, 1,215_______ 1,215 
To Bremen—May 31—Lorain, 3,745; Carl Legien, 1,750____-_- 5,495 
To China—May 31—Silverbeech, 1,000_______________-_-_- 1,000 
To Liverpool—June 3—-West Nosska, 1,710_-_-_- eatin ate a 710 


SAVANNAH—To Liverpool—May 26—Nubian, 4,927___May 
a Re, a pea aay ede iat ieee een 7,313 


To Manchester—May 26—Nubian, 100__._.May 30—Tulsa, 227 327 
pO ee DO OE EEE eee 150 
To Hamburg—May 28—Schoharie, 675: Grete, 308_________~_ 983 
To Bremen—May 28—Schoharie, 1,435; Yselhaven, 8,446; 
OE.) eee Guvhoane RR eee ES 19,880 
To Japan—May 30—Gvyokoh Maru, 6,000___._......------- 6,000 
To China—May 31—Silverbeech, 1,500___.__..___.-.-..---. 1,500 
CHARLESTON—To Bremen—May 26—Schoharie, 2,900_..May 
ee ee ee bs per cies ala 7,010 
To Hamburg—May 26—Schoharie, 125______......-_.--~-- a 125 
MOBILE—To Japan—May 29—Bessemer City, 425________----- 425 
PHILADELPHIA—To Liverpool—May 18—Davisian, 200__-_-_-- 200 
iad aT ited lca aa shi en ac nna at SR Se 135,374 
COTTON FREIGHT.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand-) High Stand- High Stand 

Denstty. ard, | Density. ard. | Denstty. ard, 
Liverpool .40c. .55¢e. |Oslo .50¢. .60c. Shanghai .70c. -85c. 
Manchester .40c. .55¢e. (Stockholm .60c. .75e. |Bombay 750. .90¢ 
Antwerp 45e. .60c. /|Trieste .50¢e. .65c. |Bremen -50¢e. 65e. 
Ghent .524e. .674e.' Fiume 0c. .65c. |Hamburg .50c.  .65c. 
Havre -50c. .65e. (Lisbon .50c. .65¢e. |Piraeus -85e. 1.00 
Rotterdam .60c. .75c. Oporto .65¢e.  .80c. |Salonica 85ce. 1.00 
Genoa .50c. .65e. |Barcelona’ .30c. 45¢ce. |Venice -50e. -65e. 

[Japan 67 Ke. 82%e.' 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 13. May20. May 27. June 3. 

Sales of the week_-------- 39.000 38,000 60,000 52.000 
Of which American -_ 25,000 22,000 27,000 32,000 
Actual exports... ...-..- 1,000 1,000 3,000 1,000 
Porwerees. ....-...-- 57.000 60,000 62.000 74 000 


1,404,000 
1,069 000 


1,379,000 
1,048.000 


1,377,000 
1,043,000 


1,349.000 
1,015,000 


Total stocks.......- aii 
Of which American _ - 


ee 86,000 43,000 70,000 39.000 
Of which American-.---------- 43,000 27,000 41,000 20 000 
CEE _.. 180,000 193,000 159.000 182,000 
Of which American__---------- 91,000 96,000 67,000 75,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, parietal A fair A fair A fair 
12:15 Quiet business business Good Good business 
Pp. M. doing. doing. demand. demand. doing. 
Mid.Upl'ds 9.02 9.02 9.14 9.26 9.11 9.23 
Sales ...-- 4,000 4,000 8,000 10,000 10,000 7,000 
Futures Steady Steady Quiet Steady (Barely st’y| Quiet, un- 
Market 13 to 15pts.|12 to 15pts.|6 pts. adv.|8 to 11 pts.|5 to 8 pts.|changed to 
opened advance. | advance. |to6pts.dec.| advance. decline. (2 pts. dec. 
Market, uiet Steady (Q’tbutst’y| Steady (Very ste’dy| Steady, 
4 10 to 12pts./21 to 23pts./3 to 7 pts.|4 to 5 pts.|3 to 6 pts./5 to 6 pts. 
P. M. advance. | advance. | advance. | advance. | advance. | decline. 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. Tues. Wed. | Thurs. Fri. 
| 





BREADSTUFFS. 


Friday Night, June 3 1927. 

Vlour has met the big rise in wheat with its usual stolid- 
ity. Advances of 5c, in wheat in a single day, of course, 
necessitated an upward readjustment of flour prices. But 
that simply made trade if anything duller than ever. Buy- 
ers stared skeptically at the unexpected spectacle and 
bought next to nothing. Some of them who had flour al- 
ready bought ordered shipments hastened somewhat from 
the mills. Before that shipping directions had been as slow 
as new business. Export demand was reported to be small. 

Speculative trading in wheat developed into something 
like an orgy. It was on a striking scale as excitement rose 
and spread, and all restraint seemed to be thrown off. The 
speculation was remarkable in all grain. The total in one 
day at Chicago involved close to 135,000,000 bushels. Wheat 
on May 28 rose 1 to 24c., with corn the leader, and up that 
day in a runaway bull market 3 to 5c. to a new high. The 
bull points in wheat were the same as in other grain mar- 
kets, i. e., cold, wet, late spring, delayed development of 
the winter wheat crop and retarded seeding and progress of 
spring wheat. Winnipeg was a discordant note late last 
week. It pulled back other markets. Recent Canadian ad- 
vices were somewhat more favorable. Some said the delay 
had been partly made up; that it had been, in any case, over- 
stated. Sut more than all, commission houses encouraged 
profit taking and sales to this end were enormous, So that 
on the 28th ult. prices reacted and ended 4c. lower. Sales 
against daily and weekly offers also tended to rein in the 
advance for the moment. The weekly forecast was for 
showers with temperatures normal or below in the spring 
wheat belt but higher in the Southwest. 

The sensational revival of speculation is strikingly shown 
in the fact that the trading in Chicago alone last week 
amounted to 351,557,000 bushels, an increase in a week of 
nearly 150,000,000 bushels and 90,000,000 bushels larger than 
in the same week last year. Unless there is a decided and 
sustained change for the better in winter wheat conditions 
in the Southwest, favorable conditions in the spring wheat 
country of the American and Canadian Northwest and dry 
and warm weather in the corn belt States, there will be, it 
is believed, a marked decrease in the crops of both wheat 
and corn this year and st.ll higher prices. The recent great 
rise has not been matched by anything in recent years. The 
speculative trading in all kinds of grain has greatly in- 
creased. On the Chicago Board of Trade last week the total 
was 580,515,000 bushels, against 414,561,000 in the previous 
week and 352,473,000 for the same week last year. One 
authority estimated the winter wheat condition on June 1 
at 72.7% and the total crop at 539,596,000 bushels, against 
308,486,000 in 1925, 589,632,000 in 1924 and 460,377,000 in 
191”. The United States visible supply decreased last week 
2,026,000 bushels, against 999,000 in the same time last 
year; total, 28,245,000 bushels, against 17,952,000 a year ago. 
B. W. Snow said: “Winter wheat condition, 76.3%; indi- 
cated crop, 568,000,000, or 26,000,0000 less than on May 1. 
Spring wheat acreage, 1,100,000 decrease; condition, 88% ; 
indicated crop, 233,000,000 bushels.” Nat C. Murray said: 
“Canadian spr.ng wheat in three Western Provinces is esti- 
mated at 19,372,000 acres, or 88.7% of last year’s acreage, 
being 97% in Alberta, 88% in Saskatchewan and 81% in 
Manitoba. Correspondents comment generally, especially 
in Saskatchewan and Alberta, that with the good soil con- 
dition the wheat sown is making rapid and favorable 
growth,” Reports from Kansas said that high winds, 
higher temperatures and the Hessian fly caused a good deal 
of damage and it is not thought that the last Government 
estimate of the crop can be reached. The “Northwestern 
Miller” report from Winnipeg states that notwithstanding 
the unsettled weather, it is now estimated that, taking the 
whole wheat producing area, some 60 to 75% of the seeding 
has been accomplished. Probably Manitoba is the most 
backward, having less seeding done than the other Prov- 
inces. It is expected that there will be a decrease of some 
10% in the Manitoba area, but that there will be a larger 
acreage of feed grains. 

On the 1st inst. prices advanced on a good demand, Tre- 
ports of deterioration in the Southwest and reduced esti- 
mates of the winter wheat yield. Export business was 
small, however. Bradstreet’s world’s visible supply de- 
creased 9,735,000 bushels. There was good buying towards 
the close on the belief that private crop estimates would 
be more bullish than expected. On the 2d inst. prices ad- 
vanced 4c. on July but reacted on rains in Kansas and gen- 
eral selling. Liverpool was 1%d. lower and Buenos Aires 
fell 2%c. The decline of 24c. net in this country was due 
not only to good rains in Kansas, but to predictions of fur- 
ther rains over the entire belt. They will be especially 
beneficial in the Southwest. Winnipeg fell about 3c. Pri- 
vate estimates of winter and spring wheat crop averaged 
500,000,000 for the winter and 283,000,000 for spring. Some 
contended that the supply on the surface seemed about 
equal to that of last year, But it is, of course, a truism that 
estimates of the spring wheat crop at this time are largely 
tentative. The crop was planted late, It requires excep- 
tionally favorable weather. The Southwestern rains may 





ay 28 — 
- on 112%) 1244) 1244; 4:00 12%; 4:00 12% 4:00 124%) 4:00 12%! 4°00 
June 3. p.m.p.m.p.m.p.m.p.Mm.p.m.p.m.p.mMm.p.M.p.M.p.m.p.m. 
| a. SRY rar aS Se ae SS 

June_______--'_- --| 8.74 8.92 8.95 8.86 8.89 8.96 8.93 8.81) 8.96 8.93 8.90 
a hae | 8.70 8.87 8.91 8.93 8.94 9.01 8.98 8.86 9.02 8.°9 8.97 
RS no washbe Gi | 8.77 8.94 8.98 8.96 8.97 9.04 9.01 8.89 9.05 9.02 9.09 
September_-_-__).- --| 8.80 8.97) 9.01 9.01 9.02 9.10 9.07 8.95 9.11, 9.08 9.06 

ee Ae 8.85 9.03 9.07 9.06 9.07 9.15 9.12 9.01) 9.16) 9.14 9.11 
November - - -- _.| 8.91 9.09| 9.13 9.07 9.08 9.16 9.13 9.02 9.17, 9.15 9.12 
December-.-.---- -- 8.92 9.10 9.14 9.10 9.11 9.19 9.16 9.06 9.21) 9.18 9.15 
PE ce ceccles on 8.95 9.14 9.18 9.12 9.13 9.21 9.18 9.08 9.23 9.20 9.18 
PUNT <ncvel-o oo 8.97 9.16 9.20 9.14 9.15 9.22 9.19 9.09 9.24 9.21 9.19 
SS 8.99 9.18 9.22 9.19 9.20 9.27 9.24 9.14 9.29, 9.27, 9.24 
aa | 9.04 9.23 9.26 9.19 9.20 9.27 9.24 9.15 9.30 9.27, 9.24 
Se ee 9.04 9.24 9.27 9.22 9.23 9.31 9.27 9.18 9.32, 9.30 9.27 
Fae 19GB. - «..'s2 oo 9.08 9.271 9.30 9.22 9.23 9.31 9.27 9.18 9.32, 9.30 9.2 








put a different face on the general crop outlook. Canadian 
acreage reports have been more favorable, though here, 
again, the season is late and needs just the right kind of 
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That is the drawback in both the 
United States and Canada. Both need almost perfect 
weather for the rest of the season. Prices are roughly 109 
to 15c. higher on futures than a year ago. 

To-day prices ended 3 to 4c. lower on heavy liquidation. 
Wheat was affected by the break in corn of 6c.; also by the 
revival of the Kessinger bill seeking to regulate transac- 
tions at the Chicago Board of Trade. It was reported out 
of committee yesterday and advanced to the order of second 
reading in the House at Springfield, Ill. Prices at one time 
were down 8c. from the recent high level. Beneficial rains 
fell in Kansas. Professionals sold for the decline. The 
market was “long” and top-heavy. Argentina had helpful 
showers. Liverpool closed 2 to 244d. lower. Buenos Aires 
was down \% to %c, Though rains at the West seemed to 
be ahead for to-night, the indications apparently pointed to 
clearing weather over the week-end. Reports of rain and 
hail in the Southwest were ignored. Rather better crop 
advices came from parts of Kansas. Some are looking for 
hedge sales next week. They consider the price on the de- 
fensive for the time being at this level. Argentine exports 
this week were 4,032,000 bushels; Australia’s 2,808,000, and 
North America’s, according to Bradstreet’s, 8,109,000 bush 
els, pointing to a total of 15,365,000. Cash demand was 


weather from now on. 


light. Final prices show a decline for the week of 5 to 6c. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
en Sp. See lee sess .onen .eate cece 
a eer ss 151% day 150 150% 148% 145% 
September delivery...........-.-- 149% 148 149% 147% 143% 
December delivery_........----- 152% 151 152% 150% 146% 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ee C0 wees: Ge eis Bete. cee -mene 
i 168 day 166 167 164 161 
October delivery. .....cn-ccc-s-- 155 153% 154% 133% 148% 


DAiLY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pt Ointkdsdetaonenennane a cts_164% Hol. 160% 161% 159% 157% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... .~- OC. 30es) Eee 20Ne ssce ceee aces 
July delivery in elevator......---- 149% day 148% 149% 147% 144\% 
September delivery in elevator___.146% 146% 148 145% 142% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_-.---- Cee oceans EE wade: eae hee 
July delivery in elevater__....---- ee osss Bee 162% 159% Holi- 
October delivery in elevator_...-.-- 150% ---- 149% 149% 147 day 
December delivery in elevator _- ~~~ 146% ---- 145% 146% 143% 


Indian corn on May 28 was up 3 to 5c., still under the 
influence of recent bad weather, the delayed seeding and 
fears for the ultimate crop. A rise by leaps and bounds 
has signalized the week. That the crop will decrease ma- 
terially as compared with that of last year is a growing 
belief. On the 27th ult. the total trading in futures at 
Chicago reached the imposing total of 42,554,000 bushels. 
That describes in concrete terms the activity and excite- 
ment since then. The outside public has been buying. 
September corn went to $1.05 and July to $1.02. May 
touched 99c. It was soon left behind. This was on May 28. 
“Dollar corn” was a commonplace. How much above it corn 
was going became a matter of curious conjecture. Profit 
taking caused some reaction on the 28th ult., but most of 
the rise was retained in an iron grip. No. 2 yellow corn 
sold on track at Chicago at $1.0114, the highest since Sep- 
tember 1925. The September price was the highest since 
August 1925. 

The United States visible supply decreased last week 
1,983,000 bushels, or about the same as a year ago. The 
total is 29,639,000 bushels, against 25,453,000 a year ago. 
Nat C. Murray said: “Corn acreage planted and expected 
at end of May will be 96,045,000, or 96.5% of last year’s 
acreage. The acreage reduction in Illinois is estimated at 
16% ; in Indiana 15%; in Missouri 25%, and in lowa 1%. 
Retarded planting is reflected in a low condition estimate 
of 72.5% for the United States but only 50% in Illinois and 
Indiana, 55% in Missouri, 65% in Ohio and 75% in Iowa.” 

On the Ist inst. prices, after declining early, rallied and 
ended at 2% to 2%c. higher. The Kansas State report was 
bullish, It stated that much replanting was necessary and 
that warm, dry weather was wanted. Contract stocks at 
Chicago decreased. There were some realizing sales, but 
they were quikly absorbed by large interests. Only scat- 
tered showers were reported over the belt, but the forecast 
was for more rain. Country offerings, although increasing, 


are still light. Corn was the leader of the grain list. On 
the 2d inst. prices rose 3 to 4%4c. to new highs. The de- 


crease in the acreage was put at 3 to 5%. Planting is only 
half to three-quarters finished in big States. Rains in the 
Central States made bad worse. They whipped up prices. 
It was a runaway bull market, with the public ruling it 
with an iron rod. On the rise there was enormous selling 
to secure profits. It caused something of a setback. But 
new highs were tenaciously held. The net Fise was 3c.. in 
spite of the rush to realize. The outside trade was the 
largest for many months past. Bear factors were ignored. 
Argentine corn, duty paid, was reported offered at around 
$1.01 c.i.f. New York, or about 20c under Chicago’s price for 


wheat. Prices of futures are about 35c. higher than a year 
ago. No. 2 yellow is some 38c. higher than last year. 


To-day prices fell 6c. and recovered 1c. later. From the 
high of Thursday there was a decline in September of over 
Te. Better weather was forecast. General liquidation set 
in. It uncovered stop orders. The revival of the Kessinger, 
Illinois, bill designed to regulate trading in grain, was re- 





sponsible in part for the decline. Showers in some parts 
of the belt were ignored. It was feared that Argentine corn 
may compete in this country if American corn advances 
much further. On the other hand, there was not much dis- 
position on the part of the country to sell. The movement 
was moderate. A good many unfavorable crop reports were 
received. But the wire-edge was off the market for the 
time being at least. Profit taking naturally set in. The 
technical position, of course, had been weakened by the very 
rapid and even sensational rise, Even as it is, however, 
prices show a net advance for the week of 4 to 5c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Te. 3 Mc ctsinenceseneus cts_116% Hol. 115% 120% 122% 116% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.-.-.-_-- oe. Soe Te ssca 560d ee cee 

July delivery in elevator-....------ 101% day 100% 104% 107% 102% 


September delivery in elevator..-.104% 103% 107% 110% 105% 

Oats advanced on May 28 in company with other grain, 
spurred by heavy covering and, what is more, by active 
buying for a rise in sympathy with enthusiastically bullish 
grain markets generally. The public was buying. The 
influence of another rise of 3 to 4c. in corn making some 
8 to 9c. in two days was plain. There was active buying 
of privileges, especially of offers on all grain. The recent 
crop delay was plainly a big factor in the general trading. 
The total was 13,797,000 bushels. .The United States vis- 
ible supply last week decreased 1,100,000 bushels, against 
113.000 last year. The total is 21,843,000 bushels, against 
38,989,000 a year ago. Oats on the Ist inst. were lower 
early, but advanced later with other grain. Crop reports 
were generally favorable. June 2 saw a new high, but the 
rise of 1% to 2c. ran into realizing sales and the price re- 
coiled sharply, ending only 4% to 4c. net higher for the day. 
Prices are 12 to 15c. higher than a year ago. One crop 
estimate was 1,299,000,000 bushels. But corn is what bol- 
stered oats. 

To-day prices ended 4 to 444c, lower, or almost at the 
lowest of the day. Lower prices for other grain told on 
those for oats. The revival of the Kessinger bill was an- 
other adverse factor. Cash oats declined with only a mod- 
erate demand. It is true that showers were reported in 
parts of the West, but the forecast was for better condi- 
tions over Sunday. Stop orders were caught on the way 
down under the pressure of general liquidation. Final 
prices show a decline for the week of 1c. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORi¢. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
a ee cts. 53% Holi- 


i“ gf -~ 2m 56% day 56% 57& 57 52% 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frit. 
= See cts. 64% Hol. 64% 65% 66 62% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - ---- os. Be Tee cence acne a060 . ohn 
July delivery in elevator_.._..----. 53% day 53 54 54% 50% 
September delivery in elevator.... 52% 51% 53 53% 49 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator------ cts_ 67 , Holi- 


July delivery in elevator... .------ 64% a ae % 63 % 64 \ day 
October delivery in elevator _----.-- 57% ---- 56% 56% 38 % 
December delivery in elevator ----- 53 ---- §2¢@ 52% 3 


Rye on the 28th ult. was at one time unchanged to 4c. 
lower, but rallied and advanced on July and September 
14% to 2\%c. May was less responsive to the rise in other 
grain. All months reacted later and ended unchanged, or 
ke, lower to 4c. net higher for the day. Realizing of 
profits was plainly evident. Prices were 18 to 33c. higher 
than a year ago, May and Juy showing the most rise. The 
United States visible supply decreased last week 711,000 
bushels, against 491,000 last year. The total is now only 


4.090.000 bushels, against 11,321,000 a year ago. Rye on 
the 1st inst. advanced with other grain. The statistical 
position is strong, Export business, however, lags. On the 


2d inst. prices fell 2 to 3c. Some ef the cables reported re- 
selling abroad. In this country the crop outlook is gen- 
erally reported as favorable. This and profit taking caused 
the decline. Prices are 15 to 27c. higher than a year ago. 

To-day prices ended 3 to 3%4c. lower on heavy liquidation 
and also other selling by professionals. The decline was 
due partly to lower prices for other grain. Export sales 
were reported of 100,000 bushels. Commission houses 
to some extent. Shorts, however, were the largest buyers, 
so that the technical position was further weakened. Final 
prices show a decline for the week of 6 to 9c. 

DAILY CLOSING PRICES OF RYE FUTURES¥IN CHIGAGO. 





. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - - --- cts_119% Holi- ---- ia” Nhis% — 
July delivery in elevator_...----.-- 116% day 114% 116 113% 110% 
September delivery in elevator_---109 107% 109 106% 103% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York Oats, New York— 
oS aaa 157%%| ° No. 2 white. ......--- e 8236 
No. 1 Northern._._....... 165%} No. 3 white_....---- 59% @60 
No. 2 hard winter. f.o.b._.. 164%|Rye, New York— 
Corn, New York— [ea 124% 
TOs POW co an<esecuccss 116%'Barley, New York— 
ee ~ aPeeeeaa 114%%' Malting as to quality105 @107 
. FLOUR. 
Spring ee $7 65@$8 00|Rye flour patents. ____- 7.00 @$7.25 
ears, first spring _.-- 7.00@ 7.35|Seminola No. 2. peund. 4% 
Soft winter straights... 6.85@ 7.20)Oate goods......---.- 3.40@ 3 45 
Hard winter straighte _. 7.60@ 7.90/Corn flour___......--- 2.90@ 2.95 
Hard winter patents _.. 7 90@ & 25|Barley goods— 
Hard winter clears_-_-_-~- 6.75@ 7.25, Ooarse............- 3.75 
Fancy Minn. patents... 9.35@10 20; Fancy pearl Nos. 1, 2, 
CHE MDE. ccasdacvacs 9.50@ 10.20! o 60n 4..<.-- Spee 7.90 


For other tables usually given here, see page 3312. 
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WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended May 31 follows: 

During the first part of the week widespread rains occurred from the 
Mississippi Valley eastward, except in the more southeastern districts, 
with some moderately heavy fall in the northern portions of the central 
Gulf States. By the 26th the weather had become warmer in the North- 
east and Southwest, but at the same time lower temperatures had set in 
over the interior valleys attending the eastward movement of the ‘‘high’’, 
which reached the Eastern States by Friday, the 27th, bringing mark- 
ediy subnormal temperatures over an area from the upper Ohio Valley 
eastward and northward. There was a rapid reaction to warmer weather 
over these sections, however, and at the same time abnormally high tem- 
we prevailed in the South and Southwest, with readings above 100 

reported from paees in the latter area. At the close of the period 
cooler weather prevailed in the far Western and Northwestern States, 
with freezing reported from points in the Great Basin. 

Chart I shows that the temperatures for the week, as a whole, averaged 
above normal over the southern half of the country and below normal 
over the northern, except that west of the Rocky Mountains it was gen- 
erally cool. From Tennessee, southern Missouri, and western Kansas 
southward the weekly mean tem tures ranged from about 2 degrees to as 
much as 10 degrees above normal, with the highest reading in the Southwest 
where the week was generally more than 6 degrees warmer than the seasonal 
average. In the far Northwest and from the middle and lower Missouri 
Valley eastward the minus departures of temperatures were marked, ranging 
from 3 degrees to as much as 9 degrees. 

Chart II shows that rainfall was heavy in most of the Ohio and middle 
Mississippi Valleys where the weekly totals ranged from 1 to more than 4 
inches. ver most of the lower Mississippi Valley and southern Appa- 
lachian Mountains the totals were generally more than 1 inch, while rains 
were again unusually heavy in parts of the far Northwest, especially in 
Montana, over much of which from 1 to 3 inches of rain was reported. 
In the extreme Southeast, and in the Southwest from Kansas, Oklahoma, 
and central Texas westward, little or no rain occurred, but moderate 
amounts were reported over most of the Atlantic coast area. There was 
an abundance of sunshine in the southern half of th» country, but much 
cloudy weather prevailed in the North. 

A continuation of rains, in some nlaces heavy, over a large area com- 

the Ohio Valley, the eastern portions of Missouri and Iowa, and 
the more northern States from the . reat Plains eastward, caused further 
interruption to field work, and but little could be accomplished in mony 
sections. Corn ono Of especially, has become seriously delayed, wit 
very little done, as yet, some places where the soil has been persistent'y 
too wet to work. In the droughty sections of the Southeast. beneficial 
showers in many places, with ye relief to growing crops, 
but they were rather irregular in geographic distribution, and a good, gen- 
eral rain is badly needed, while in most of Florida and southern 
Georgia, little or no relief has come. Rain is also still needed in the South- 
west, icularly in New Mexico and some adjo sections. 

In the South the weather generally favored field work, and the warmth 
was conducive to growth wherever moisture was sufficient, but some sec- 
tions were still too dry. Over the Northern States. winter cereals and 
grass made favorable progress, but it was too cool for growth of warm 
weather crops, and like conditions obtained in most sections west of the 

Mountains. Dry, sunshiny, and warmer weather is urgently 
needed in most sections from the central valleys northward and in the 


Northeast. 

SMALL GRAINS.—Except in the extreme western portions of the belt 
where winter wheat has been badly damaged by drought, and on some 
lowlands of the interior valley States where it has been too cloudy and 
wet, this crop continued to make fair to very good progress generally. 
Further deterioration was reported from some bottom lands in Ohio River 
districts and by further flooding a peste of Illinois. while the crop has 
deteriorated badly in the western th of Kansas and is practically a failue 
in the panhandle counties of Oklahoma. ‘There were aiso further reporis 
of fly damage in parts of Kansas, and complaints of both rust and fly in 
some south-central Atlantic Coast States. Wheat is heading as far north 
as Pennsylvania, some is ripening to the lower Ohio River, while in the 
West harvest has begun as far north as extreme southern Oklahoma. 

The cool, damp weather was mostly favorable for growth and stooling 
of spring wheat. and this crop made very good progress. Oats also did 
well, except that they are spotted in some interior districts; improvement 
was noted in the southern Great Plains, particularly in Oklahoma. Some 
flax was seeded during the week. but the soil was mostly unfavorable for 
work in the flax districts. Considerable rice was overflowed in Louisiana, 
but the main producing sections of that State are not in danger from the 
flood: elsewhere the crop made satisfactory advance. 

CORN .—Because of the continued wet weather. the planting of corn has 
become seriously delayed in most of the Ohio Valley States and in parts cf 
the Upper Mississippi Valley: in the latter area especially in eastern Towa 
and [llinois. But little seeding could be accomplished also in the Northern 
States. West of the Mississippi River and in Atlantic coast districts, con- 
dition as to seeding is better, with this work practically completed in some 
southwestern and west-central counties of Iowa, and cultivation progress- 
ing in the southern Plains States. Cutworms are reported as bad in some 
sections of the belt. especially in eastern Iowa. 

COTTON .—Scattered showers in the western belt and some fairly good 
rains in the eastern portion, with the generally warm weather, made con- 
ditions mostly favorable for cotton, except where it continued toodry. 
The progress of the crop was very good in the Carolinas and fair to good 

Georgia with local showers beneficial. Growth was mostly slow, how- 
ever, with the late crop poor in the latter State, and some not yet up be- 
cause of deficient moisture, while dry weather in Florida continu un- 
favorable. In the central States of the belt, progress was mostly very 
good, except in some valley sections in the north where the soil was still 
too wet. lanting was progressing on some hizher lands of recently inun- 
dated territory. _* Oklahoma, growth was fair generally, but the crop 
is late and some is yet to be planted In Texas, conditions vary greatly, 
copending on local rainfall. Beneficial showers occurred at about one- 
third of the stations and the early-planted is standing the drought well, 
but late-planted in the drier districts deteriorated, with germination poor 
in the west and north. The crop is clean, however, and chopping well 
advanced, with weevil and hoppers reported only locally. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 

Virginia.—Richmond: Week mostly favorable for field work, though 

rather cool for crop growth; rainfall ample. heat heading well; some 
local injury from rust and Hessian fly. Oats good stand and color. Corn 
up and being cultivated; vlantins late crop in a few localities; also cot- 
ton. Potatoes good c dition. To and gardens late. Pastures and 
meadows excellent. Fruit falling locally. 
@ North Carolina.—Raleigh: a improved by much needed showers 
latter part of week. Very favorable for transplanting sweet potatoes and 
tobacco and replacing plants killed by dry period. Progress of cotton 
very good: corn doing well, but much late to plant. Wheat deteriorated 
somewhat account insufficient rainfall. Fruits and vegetables short, 
though benefitted by rai:. except truck too far gone in some dry areas. 

South Carolina.—-Colutmbia: Fairly good week; moderate rains refreshed 
crops, but more generous rv’ ins needed, especially toward coast. Winter 
cereal harvest co.iiiaues with fair to good results generally. Corn, tobacco 
and minor crops show renewed vigor. Stands and condition of cotton fair 
to very good, with fields clean: chopping about half finished. Sweet 
potato transplanting conditions improved. 

m Georgia.—Atlanta: Beneficial, but irregularly distributed rains; mostly 
insufficient to break drought, which continues severe over south and nu- 
merous counties elsewhere. Early cotten fair to good; clean, but growth 
slow; chopping completed, late crop poor and some not up; fleas and weevil 
have appeared. Growth of corn very good where showers occurred, 
but elsewhere crop suffering from drought. Harvesting cereals completed: 
threshing under way. Pastures, gardens, and truck poor and most other 
crops made slow growth due to insufficient moisture. 

(For contin vation of these susnmaries see page 3312) 


THE DRY GOODS TRADE. 
Friday Night, June 3 1927. 
Conditions throughout the textile markets are mixed. 
While some divisions continue active, others rule generally 














unchanged or quiet. Considering each in its turn, cotton 
maintained substantial activity, with prices higher in va- 
rious directions. Mills have enough orders on hand to 
guarantee practically capacity production throughout the 
summer months, and consumers are taking liberal quanti- 
ties of merchandise. In regard to divisions of the textile 
markets which have developed larger sales the one pertain- 
ing to floor coverings is the best example. The naming of 


fall prices at levels generally unchanged from those pre- 
viously in effect and the guaranteeing of the latter by the 
larger producers against declines until Nov. 30 have been 
stimulating factors. Quite a large number of buyers were 
on hand at the openings and operated in a most satisfactory 
manner. Buyers appeared quite pleased with the action of 
manufacturers in not advancing prices and with the variety 
of new patterns and they placed orders rather freely. Silks 
also displayed increased activity, although distribution is 
being effected at the expense of prices. Retailers are cover- 
ing their silk fabric needs for “sales” purposes and surplus 
stocks are being absorbed at concessions without difficulty. 
While fall purchases have not been on a large scale, the trade 
looks for a gradual gain in buying for the latter season 
within the near future. Rayons are likewise selling better 
and producers generally believe that higher prices will be 
established for rayon yarns before the end of the month. 
The remaining sections of the textile markets include bur- 
‘ans. which are about unchanged, and woolens, which are 
auiet, 


DOMESTIC COTTON GOODS.—A continued rise in raw 
cotton, sustained buying activity and the well sold up posi- 
tion of mills have resulted in further price advances in va- 
rious sections of the markets for domestic cotton goods, 
l'urthermore, good weather conditions beginning with Mon- 
day’s holiday encouraged the placing of a larger number of 
orders for both immediate and future shipment. Such fab- 
rics as narrow prints, bleached and piece-dyed flannels and 
chambrays for June, July and August delivery were ad- 
vanced as much as %c. a yard. Some mills manufacturing 
sheetings, coarse colored cottons, percales and other printed 
specialties are well sold ahead into the summer months and 
some into fall. They are all, however, much troubled about 
the condition of the raw cotton market. The rise in values 
has been so steady and the deferred options held at such 
high levels that some mills have withdrawn quotations and 
refused to consider bids based on prices no longer prevailing 
for the stuple. In regard to wash goods, although these 
have been rather slow recently, owing to the adverse 
weather throughout the month of May, they are expected to 
become more active shortly as a reflection of the improve- 
ment in retail sales which are expected to be prompted by 
warmer Weather. As to ginghams, although there are no 
indications at present of higher prices on the fall lines de- 
spite the higher cost of raw material, and advances in other 
goods, the psychological effect of these two latter factors 
are stimulating a large business. Wh le it is generally ad- 
mitted that higher levels are warranted for these fabrics, 
it appears that quite a quantity are still unsold for fall and 
if prices were to be advanced at this time, it would probably 
restrict sales rather than help distribution. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 5%c., and 27- 
inch, 64 x 60's, at 5%4c. Gray goods in the 39-inch, 68 x 72’s 
construction, are quoted at 8'4c., and 39-inch, 80x 80’s, at 
10\e. 


WOOLEN GOODS.—tThe status of the woolen and wor- 
sted markets remains about unchanged. Factors consider 
the prospects for the coming season as good, but current 
dulness is rather discouraging. Conditions in both the men’s 
and women’s wear divisions are about the same. While 
some goods have sold in fairly large quantities for imme- 
diate shipment, others remain quiet. One restraining force 
is the fact that whenever a buyer enters the market to con- 
tract for needed supplies, he finds plenty of offers in small 
lots. He therefore dickers, takes the best price and goes on 
his way, However, it is not believed that a similar situa- 
ton will be experienced next season, as mills are closing 
down machinery where orders are not on hand to absorb 
the finished merchandise. On the other hand, some mills 
are well sold up, especially those manufacturing the highly 
styled and colored fabrics which are selling exceptionaily 
well in the western sections of the country. 


FOREIGN DRY GOODS.—With the exception of printed 
dress goods, linen markets are generally dull. Demand for 
the former fabrics is a feature of the market, as importers 
are well sold up and buyers are apparently willing to await 
deliveries of additional quantities from abroad. These are 
scheduled to arrive in July. Most of the yardage is already 
under contract. Although colored dress goods are not as 
slow as other divisions, they are not moving in proportion 
to available supplies. Fall lines of patterned dress linens 
are also being purchased abroad owing to the belief that 
most of the quantities will arrive too late to be of much use 
for the summer season. Elsewhere in the linen markets 
conditions continue more or less dull. For instance, house- 
hold linens are in a seasonally quiet period, with current 
interest confined to small filling-in business. Burlaps have 
ruled generally quiet. Light weights are quoted at 6.6v- 
6.65c., and heavies at 8.65-8.75c. 
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State and City Department 


MUNICIPAL BOND SALES IN MAY. 


State and municipal financing for the month of May, 
according to our records, reached the highest figure of the 
year, the disposals aggregating $207,714,709, which almost 
equals the combined output of the two previous months. 
The major offering of the month was that of the City of 
New York. This consisted of five issues of 4% gold cor- 
porate stock and serial bonds aggregating $60,000,000. 
The bonds were awarded to a Chase-Blair syndicate, which 
took the four issues of corporate stock aggregating $42,- 
400,000 at 101.3468, a basis of about 3.938%; and the 
$17,600,000 school bonds at 100.90, a basis of about 3.935%. 
Particular interest was shown regarding the outcome of 
this sale, as it was the first time since 1909 that the city has 
offered obligations bearing a coupon rate as low as 4%. 
Other large issues sold during May were as follows: 
$11,325,000 Westchester County—four issues at 4% awarded to a syndi- 

cate headed by the Bankers Trust Co. at 100.90, a basis of 
about 3.94%. 

10,000,000 State of Florida(Everglades Drainage District bonds)—-awarded 
to Dillon, Read & Co. and Eldredge & Co., jointly. 
10,000,000 City of Philadelphia—four issues awarded to various interests 

as 4s. 
4,948,000 4% Chicago South Park District bonds—awarded to a syndi- 
cate headed by A. B. Leach & Co., Inc., at 100.28. 

4,228,000 City of Boston (bonds consisting of 13 issues of 3)4% bonds 
and one issue bearing 4% interest)—awarded to the First 
National Bank, Lee, Higginson & Co. and Blake Bros., all 
of Boston, at 100.54, a basis of about 3.62%. 

4,000,000 State of West Virginia (two issues, one bearing interest at the 
rate of 3% % and one for 4%)—-awarded to a syndicate headed 
by the National City Co., at 100.009, a basis of about 3.962%. 

3,000,000 Philadelphia School District bonds—awarded as 4s to a syndi- 
cate composed of Drexel & Co. of Philadelphia, Brown Bros. 
& Co. and the Guaranty Co., both of New York, and the 
Union Trust Co. of Pittsburgh, at 100.40, a basis of about 
3.96%. 

2,000,000 Richland, So. Caro., 4%% bonds—awarded to a syndicate 
headed by the Weil, Roth & Irving Co. of Cincinnati, at 102.12, 
a basis of about 4.51%. 

2,000,000 East Bay Municipal Utility District, Calif., bonds—awarded 
to the Central National Bank of Oakland, as 5s, at 109.68, 
a basis of about 4.38%. 

1,700,000 Edinburgh Consolidated School District of 6% school bonds 
awarded to a syndicate headed by C. W. McNear & Co. of 
Chicago, as 6s. 

1,580,000 City of Yonkers, N. Y., bonds, (consisting of three issues, 
two bearing interest at the rate of 44% and one 4% %)— 
awarded to a syndicate composed of Pulleyn & Co., E. H. 
Rollins & Sons and Stone & Webster & Blodget, Inc., at 
100.41 a basis of about 4.06%. 

1,374,000 North Bergen Township bonds, N. J. (two issues bearing 
interest at the rate of 44 %)—awarded to the Steneck Trust 
Co. of Hoboken, one at 100.02, and the other at 100.06. 

1,275,000 City of Nashville, Tenn. (two issues)—awarded to Eldredge 
& Co. of New York City as 4%s, at 100.23, a basis of about 
4.48%. 

1,250,000 State of California bonds—awarded to E. H. 

as 4s, at 101.62, a 3.98% basis. 
1,200,000 Portland Water District, Me., bonds—awarded to a syndicate 
composed of the Atlantic-Merrill Oldham Corp., Estabrook 
& Co. and R. L. Day & Co. as 4s, at 100.51, a basis of about 
3.95%. 

1,170,000 5% Hillsborough County School District No. 4, Fla., bonds— 
awarded to a syndicate headed by Harris, Forbes & Co. at 
101.96, a basis of about 4.83%. 

1,141,000 Nassau County, N. Y., 4% bonds—awarded to Redmond & 
Jo. of New York City at 100.31, a basis of about 3.96%. 

1,110,000 44%% Cumberland County, No. Caro., bonds—awarded to 
the Provident Savings Bank & Trust Co. of Cincinnati at 
100.885. 

1,088,000 4% % Cuyahoga County, Ohio, bonds—awarded to a syndicate 
composed of the Guardian Trust Co. of Cleveland, the IIli- 


nois Merchants Trust Co. and the First Trust & Savings 
Bank, both of Chicago, at 102.08, a basis of about 4.13%. 

1,000,000 Chicago Sanitary District, Ill., bonds—awarded to a syndicate 
headed by the Harris Trust & Savings Bank Co. of Chicago 
as 4s, at 102.18, a basis of about 3.99%. 

1,000,000 4% coupon State of Maine bonds—awarded to R. L. Day & 
Soyer Estabrook & Co., jointly, at 101.68, a basis of about 
oO. /O* 


Temporary loans negotiated during the month of May 
amounted to $23,669,600. New York City made no short 
term borrowing during May. Canadian bond disposals 
aggregated $4,206,356, of which $1,235,000 (half of the 
Province of Saskatchewan issue) were placed in the United 
States. The Province of Nova Scotia sold an issue of 
$4,000,000 4% treasury notes to the Bank of Montreal. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 





Rollins & Sons 


wy 
Perm’t loans (U.S.)_207,714,709 


1926. 1925. 1924, 


$ 3 
137,780,159 190,585,636 117,445,017 
*Temp.loans(U.S.)_ 23,669,600 29,328,000 38,595,019 79,811,249 


Can. loans(perm’t)— 
Placed in Canada. 2,971,356 8,154,369 6,519.557 4,796,741 
Placed in U. 8... 1,235,000 25,000,000 3,500,000 2,600,000 J ¥ 
Bonds of U.S.Posses. none _—-1,540,000 None 500,000 135,000 
none 16,000.000 None None None 


Gen.fd.bds.,N.Y.C-. 
235,590,665 217,802,528 239,200,212 205,153,007 140,830,296 
* Including temporary securities issued by New York City, none in May 1927, 


$16,000,000 in May 1926, $30,100,000 in May 1925, $57,600,000 in May 1924 
and $17,540,000 in May 1923. 


1923. 
$ 


95,088,046 
39,465,000 


5,142,250 
000 ,000 








The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1927 
were 546 and 603, respectively. This contrasts with 445 
and 591 for May 1926 and with 502 and 608 for May 1925. 

For comparative purposes we add the following table 
showing the aggregates of long term issues for May and the 
five months for a series of years: 


Month of For the 
May. Fire Months. 
$207.714.709 $684,280,626 
137,840,159 608,225,147 
190.585.636 612,184,802 
117,445,017 546,293,435! 1906 
95.088,046 423,089,026) 
106,878,872  536,116.865) 
63.442,294 356,003,428 | 
37,280.635 277,548,512 
46,319,625 205,272,378 
33,814,730 123,945,201 
23,743,493 193 068,268 
29.006 488 235,908,881 
42,691,129 213,952,380 
34,166,614 303,153,440 
83,234,579 179,493 ,040 
98 852.064 196 803 486 
33,765,245 195,791,550 4,093 .969 
18,767,754 143 476,335 7,856,860 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


For the 
Five Months. 
145,000,867 
137,476,515 
93,957,403 
80.651 ,623 
92,706,300 
113,443,246 
62,649,815 
59,211,223 
47,754,962 
58,273,539 
33,996,634 
34,373,622 


Month of 
M 


15,722,336 
14,895,937 
16,569 ,066 
55,110,016 
14,846 .227 


11 587.766 
14,349,410 





NEWS ITEMS 


Connecticut (State of).—Savings Bank Investment 
Regulations Amended.—The 1927 Legislature passed two 
Acts, in addition to those mentioned in V. 124, p. 3102, 
which affect the law governing investment of savings bank 
funds. One of the Acts provides that: 


No savings bank shall invest in loans secured by first mortgages on un- 
encumbered real estate as provided under Section 3973 of the general 
statutes, to an amount in excess of 75% of its deposits and surplus. Any 
savings bank holding loans upon reai estate in excess of 75% of its deposits 
and surplus at the time of the passage of this Act, shall reduce the aggregate 
amount of such loans to the limit prescribed herein, on or before July 1 1932. 


Section 3973, referred to in the amendment, follows: 

Sec. 3973. Savings banks may invest in loans secured by first mortgage 
on unencumbered real estate, not to exceed 50% of the value of such real 
estate, located in this State, or in the County of Providence, Washington 
or Kent in the State of Rhode Island, or in the County of Worcester, 
Hampden or Berkshire in the commonwealth of Massachusetts, or in the 
County of Dutchess, Putnam or Westchester, or on Fisher's Island, in 
the State of New York. 


The other Act amends Chapter 141 of the Laws of 1925, 
the text of which may be found in V. 120, p. 3093, so that 
Section 4 now reads: 


No savings bank may invest more than 15% of its deposits and surplus 
in the bonds which may become legal under the provisions of Section 1 of 
said chapter, or more than 2% of such deposits and surplus in the bonds 
of any one such corporation engaged in the generation and sale of electricity. 
No savings bank shall invest more than 5% of its deposits and surplus in 
the bonds of telephone corporations which may become legal under the 
provisions of Section 2 of said chapter or more than 2% of such deposits 
and surplus in the bonds of any one such telephone corporation. 


Michigan (State of).—Amend Savings Bank Investment 
Law.—The law governing the investment of savings bank 
funds has been amended by the 1927 legislature so that 
savings banks may invest in junior securities as well as first 
mortgage bonds, of public utility companies. 


New York State.—Amendment to Savings Bank Invest- 
ment Law.—We give below the text of Chapter 323, Laws of 
1927, which amends the savings bank investment law so 
that a savings bank may invest not more than 70% of the 
“total assets’ in real estate mortgages, instead of 70% of 
the “whole amount of deposits and guaranty fund,” as for- 
merly provided: 


CHAPTER 323. 


AN ACT to amend the Banking Law, in relation to investments by savings 
banks in bonds and mortgages on unincumbered real property. 

Became a law March 26 1927, with the approval of the Governor. Passed, 
three-fifths being present. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 6 of Section 239 of Chapter 369 of the laws of 
1914, entitied ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the super- 
vision of the Banking Department, constituting Chapter 2 of the Consoli- 
dated Laws,”’ as last amended by Chapter 350 of the laws of 1923, is hereby 
amended to read as follows: 

6. Bonds and mortgages on unincumbered real property situated in this 
State, to the extent of sixty per centum of the appraised value thereof. 
Not more than seventy per centum of the total assets shall be so loaned or 
invested. If the loan is on unimproved and unproductive real property, 
the amount loaned thereon shall not be more than forty per centum of its 
appraised value. No investment in any bonds and mortgages shall be made 
by any savings bank except upon the report of a committee of its trustees 
charged with the duty of investigating the same, who shall certify to the 
value of the premises mortgaged or to be mortgaged, according to their 
judgment, and such report shall be filed and preserved among the records 
of the corporation. For the purposes of this subdivision real property on 
which there is a building in process of construction, which when compl 
will constitute a permanent improvement, shall be considered improved 
and productive real oe ga & 

Sec. 2. This Act shall take effect immediately. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND OFFERING.— 
Frederick McOmber, Chairman Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Central standard time) June 10, for 
$31.600 not exceeding 6% road assessment district No. 12 bonds. ate 
May 1 1927. Due serially May 1 1929 to 1937, incl. A certified check 
ere to the Board of County Commissioners, for 1% of the bid is 
req ‘ 


ALBANY, Albany County, New York.—Financial Statement.—The 
following statement shows the financial statement of the City of Albany, 
as of April 30 1927; in connection with the offering of seven issues of 4% 
Doe eereenens $1,418,650 details of which may be found in V. 124, 
Dp. +4 
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Total bonded debt (not including proposed bonds)________ . 
Water bonds (of, which 3; .000 bonds were a ” an 
or an — eet el geese: 
Sinking funds for bonds other than Water “9 
es ee 1,272,003.42 
FEE PET MEL LE LD Ee 4,268 ,003.42 


EEE a eT POR OS OLE ee 


Real estate, assessed valuations, 1927 
Personal property valuations, 1927 
Special franchises, 1927 
Shares of bank stock 


$14.741,181.56 


ondsieoeseianawous $180,773.131.00 
1,372,000. oS 


580.0 
12:041,753. 34 
$199,373 464.34 


Both principal and interest payable at National City Bank, New York 
av. ie in United States gold coin of the present standard of weight and 


Albany City bonds are accepted by the Secretary of the Treasury as 
security for Government deposits. by the State Superintendent of Insurance 
to secure policyholders, by the State Superintendent of Banks in trust for 
trust companies, and are legal investments for savings banks and trust 
funds. Population, 1920 census, 113,344. 


AMARILLO, Potter County, Texas.—MATURITY.—The three 
issues of 4% x bonds, aggregating $1,300,000, awarded to the Branch- 
Middlekauf « Co. of Wichita at par—V . 124, p. 3245—mature | follows: 

900,000 sewerage bonds. Due $25,000 June 10 1932 to 1967 inc 

300.000 water works bonds. Due as follows: $6,000, ions. to 1947 
incl., and $9,000 1948 to 1967 incl. 

100,000 street impt. bonds. Due as follows: $2,000, 1928 to 1947 incl., 
and $3,000, 1948 to 1967 incl. 


AMARILLO, Potter County, Tex.—BONDS VOTED.—At the election 
held on May 31 (V. 124, p. 3245) the voters approved the sale of the three 
issues of 444% bonds aggregating $1,300,000 to the Branch-Middlekauff Co. 
of Wichita 4% a vote of 24 for to 1 against. 


ANACORTES, Skagit County, Wa:h.—BOND SALE.—Russell & 
Co. of Seattle, recently purchased an issue of $43,154.857% local impt. 
district No. 139 bonds at par. Date March 22 1927. Due 1934. Legality 
approved by Shorts & Denny of Seattle. 


ANETA, Nelson County, No. Dak.—Paine, Webber & Co. of Min- 
neapolis, was awarded during March an issue of $20,000 5% city hall bonds. 
Denom. $1,000. Due serially in 5, 10, 15 and 20 years. 


ANGLETON, Brazoria County, Texas.—BONDS REGISTERED.— 
The State C omptroller registered on May 26 an issue of $38,000 514% 
water works bonds. Due serially. 


ANNAPOLIS, Anne Arundel County,Md.—BOND OFFERING 
A. D. Tongue, City Clerk, will receive sealed bics until 12 m. June 24, for 
$250,000 444% coupon water improveme nt bonds. Date June 1 1927. 
Denom. $1,000. A certified check for 5% of the bid is required. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND SALE NOT 
COMPLETED.—We are now informed that the sale of $125,000 4%% 
refunding bonds to Geo. W. Vallery & Co. of Denver—V. 124, p. 2947— 
was not completed. 


ARCHER COUNTY (P. O. Archer), Tex.—BOND SALE.—The 
$1,500,000 road — offered on April 14 and on which date all bids were 
rejected (V. 124, . 2485) were recently awarded to the Taylor-White Co 
of Oklahoma City as 5s. Optional maturity in 15 years. 


ARLINGTON, Tarrant County, Texas.—BONDS REGISTERED .— 
The State Comptroller registered on May 21 an issue of $28,000 54% 
sewer bonds. Due serially. 


ATHENS, Athens County, Ohio.—BOND SALE.—The $9,000 6% 
coupon water works improvement bonds offered on May 28—V. 124, p. 2947 
—were awarded to the Herrick Co. of Cleveland, at a premium of $318, 
equal to 103.53, a basis of about 4.68%. Dated June 11927. Due$1.000, 
June and Dec. 1 1928 to 1931, incl.; and $1,000, June 11932. The follow- 
ing is a complete list of other bids submitted for this issue: 














Bidder — Premium. 
ee DO ee ENR CNR 6 waccaccedsoeecbandsascobecaen $297.00 
i a la a a ik di dali erel i e ete eee able 261.00 
- & & Bf. Pe See yes ee eee ere seer 222.90 
OEE NE te ee rae 309.60 
PE a er ee 317.00 
I a elidh lin BE Ub sea ahs ana en eed 91.00 


Ne ne eo ad ag kbs wae 283.00 


I a eke aaind deine eee 180.00 
ol;  ( “/) eee ee 308.00 
ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The 
$300,000 temporary convention hall bonds offered on June 2 (V. 124, 


Pp. 3245) were awarded to 8S. N. Bond & Co. on a bid of 100.0121 for 4.10s. 

The following is a list of the bids received: p 

8. N. Bond & Co., 4.10%. 100.0121 and accrued interest to date of 
delivery (premium of $36.30). ‘ 

R. W. Pressprich & Co., 4.20° teal and accrued interest to date of 
delivery plus a premium of $33°3 
Boardwalk National Bank, 4.25% of 
Prez plus a premium ‘of $210.00. 

Allen & Co., 4.50%. $300,038.70 and accrued interest to date of 
AT. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—B. Graham 
West, City C omptroller, will receive sealed bids until 10 a. m. June 15 for 
the following 4% bonds, aggregating $1,968,000: 
$1,000,000 city Sch bende, flee aly) te follows: $34,000 in each of the 

years 1928, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945, 
1947, 1949, 1951, 19! 53 and 1955, and $35,000 in each of the years 
1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944, 1946, 1948, 
1950, 1952, 1954 and 1956. : 

968,000 ye t bonds. Due July 1 as follows: $18,000, 1928; $34,000, 
1328 to 1934 incl., $33,000, 1935; $34,000, 1936 to 1945, incl., 
$33,000, 1946 and '$34,000, 1947 to 1956, incl. 

Date July 1 1927. Denom. $1,000. Principal and interest payable at 
the City Treasurer's office or at the National Park Bank, New York City. 
A certified check for 2% of the bid, payable to the City is required. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 

*Assessed value for taxation.-_-_-....--------------------$369,365,673 
Actual value of property (estimated)-_...........-.-----.-- 527 ,665,247 
ES SE aE > SEER eee rapper ae st 491,000 


‘Par and accrued interest to date 


CO TE ry re ra .514.000 
ee ae ae 8" 877.000 
Water works bonds included in above________--_--.-------- 3,405.000 


Sinking fund for water works bonds included in above- -----_- 68: 

* The debt of the City of Atlanta is limited by the State Constitution to 
7% of the assessed valuation of taxable property. 

Tax rate per $1,000, $15 

Population, 1920 Census, 500, 616; present population, estimated, 265,000 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—E. L. Johnson, County Treasurer, will receive sealed bids until 
8 p. ‘m. (daylight saving time) June 11, for the following three issues of 
4\4%% coupon or registered bonds, aggregating $395.000: 
$330, “000 road improvement bonds. Due June 1 oe weuows: $16,000, 1928 


to 1937, incl. and $17,000, 1938 to 1947, 
39,000 etige bonds. * | ae June 1 as follows: $2. 000, 1929 to 1946, incl., 
3,000, 1 


26,000 Duildine bonds. Due $2000 June 1 1928 to 1940, incl. 

Date June 1 1927. Denom. $1,000. No more bonds to be awarded than 
will produce a premium of $1 000 ov = each of the above issues. Prin. and 
int. (J. & D.) payable at the office of the above-mentioned official. A 
certified check payable to the County Treasurer, for 2% of the bid is 


required. Legality approved by Clay, Dillon & Vandewater of New York 
City. 

BACA COUNTY SCHOOL DISTRICT NO. 48 O. Springfield), 
Colo.—PRE-ELECTION SALE.—The International oh, Co. of Denver, 


recently awarded an issue of $3,000 6% school building bonds, subject 
to the rosult of an election to be held on June 20. Due in 1947, optional 
after 193 


BALTIMORE (CIty OF), Md.—BOND OFFERING.—4J. Archer Bell 
City Register, will receive sealed bids ween -d » a © saniert wane) 
June 16, for the following seven issues of 4% bo 7,000: 
$3. 500,000 coupon city bonds. Due $250,000, Mane 11 tose hy lar, ‘incl. 
2,796,000 coupon city Sendo. P tae 233,000. March 1 1954 to 1965, incl. 
2,012,000 reg ue as follows: $303,000, 1952: $316, - 
000, 1953. $58.0 000, "1954; $341,000, 1955; $355,000, 1956; 


d $369,000 
bonds. Due as follows: $853,000, 1946; and 


1,740,000 schoo 

$887,000, 1947. 

1,004,000 commen city bonds. Due March 1 as follows: $66,000, 1945; 

$67,000, 1946 to 1959, incl. 

495. 000 ¢ commen city bonds. Due $33.000, March 1 1951 to 1986. incl 
300.000 coupon city bonds. Due $50,000, March 1 1950 to 1955 ’ inel. 
A certified check payable to the Mayor and City Council, for 2% of the 

amount bid for, is required. 


BON!T’ SCHOOL DI SrRicr (P.O, Bectwen) Morehouse Perish, 
La.—BOND OFFERING.— Barnum, Pres. Parish School Board, 
apere sealed bids until h une 24 for $35, 000 5% school bonds. Denom. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 

Thomas H. Thome, City Clerk, will receive sealed bids until 8 p. m. (central 

standard time) June . for the following two issues of bonds not to exceed 

5% aggregating $300,000: 

$200. 000 sewer bonds. Due Nov. 1, as follows: $10.000, 1929 bed 1933 incl.; 
$20,000, 1934 and LER: and $22,000, 1936 to 1940 

100,000 paving bonds. e Nov. 1, as follows: $5.000. 1929 to 1933 incl.; 

10,000, 1934 an "1935: and $11, p00. P hee to 194 0 incl. 

Dated May 2 1927. Interest payable M. . Denom. $1,000. A 

certified check, payable to the City ae. 53 $500, is requ red. 


BEAVER CITY, Furnas County, Neb.—BOND SALE.—The Peters 
Trust Co. of Omaha, has purchased the following two issues of 5% bonds, 
aggregating 335.000: 


$25,000 paving district No. 2 bonds. Due serially, 1929 to 1937, incl. 
10,000 intersection poving bonds. Due serially, 1932 to 1937, incl. 
Date Aug. 1 1927 
BEND, Deshutes County, Ore.—BOND SALE.—The$50,00 06% street 
impt. bonds offered on May 27—V. 124, p. 3103—were awarded to te E. 
Nelson & Co. of Salem at a premium of $10, equal to 100.02. Purchaser 


furnished the printed bonds and legal opinion. 


BENTON COUNTY (P. O. Fowler) Ind.—BOND SALE.—The $9,440 
4%% road bonds offered on May 28—V. 124, p. 2947—were awarded to 
the ra letcher American Co. of Indianapolis, at a premium of $253.50, equal 
to Fa A a basis of about 3.95% Dated May 15, 1927. Due $472, 
M 15 1928 to 1937 incl. The following is a complete list of other 
bids ¢ submitted for these bonds: 


Bidder— Premium. 
Inland Investment Co., Indianapolis. _.....................--- $252.50 
Meyer-Kaiser Bank, Indianapolis Se ae eee eS se 241.50 
City Securities Corp., Indianapolis - aaa eee 
Fletcher Savings & Trust Co. , Indianapolis _ - igob-siiia ald eralinnieendce reales 226.60 

BERKSHIRE COUNTY (P. O. Pittsfield), Mass.—BOND SALE.—The 
$175.000 courthouse bonds offered on May 31—V. 124, p. 3245—were 
awarded to the Shawmut Corp. of Boston as 3%s.at100.59. Due serially 


1928 to 1937 incl. : 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The Bev- 
erly National Bank has been awarded a $300,000 temporary loan on a 3.60% 
discount basis plus a premium of $12. Due Nov. 22 1927. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
C. E. Armstrong, City Comptroller, will receive sealed bids until 12 m. 
July 12 for $1,495,000, not exceeding 444% public school building bonds. 
Date Aug. 11927. Denom. $1,000. Due Aug. 1 as follows: $65,000, 1928 
to 1932, inel., $75,000, 1933 to 1937, inel., $96,000, 1938 to 1942, incl., 
and $115,000, 1943 to 1945, incl. Principal and interest (F. & A.) payable 
in gold at the Hanover National Bank, New York City. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., N. Y. City, which will certify as to the genuineness of the officials’ 
signatures and the seal impressed thereon. A certified check for 1% of 
the bid, payable to the city is required. Legality approved by Thomson, 
Wood & Hoffman, New York City. 


BIRMINGHAM, Oakland County, Mich.—BOND SALE. 
lowing two issues of street impt. bonds offered on May 23—V. 124, p. 3103— 
were awarded as follows: 
$185,000 special assessment bonds to Stranahan, Harris & Oatis of Toledo, 

as 54s. Due as follows: $37,000. 1928: $36,000, 1929; $37, 000, 
1930 and 1931; and $38,000, 1932. 

67,000 village’s portion bonds to Prudden & Co. of Toledo, as 44s. 
Due as follows: $11.000,. 1928; $14,000, 1929; $13,000, 1930; 
$15,000. 1931; and $14,000, 1932. 

Dated June 1 1927. 


BLACK HAWK COUNTY (P. O. Waterloo) Iowa.—BOND SALE.— 
The following 44% bonds, aggregating $275,000 offered on May 27— 
V. 124, p. 2947—-were awarded to Schulte Bros. & Co. of Cincinnati, and 
the Farmers Loan & Trust Co. of Waterloo, jointly, at a premium of 
$2,615, equal to 100.95: 

Date June 1 1927. 1927 


$225,000 county funding bonds. 
Date May 11927. Due serially, 1933 to 1942, 





Due serially, 
to 1940, incl. 

50,000 county jail bonds. 
inclusive. 


BLUE EARTH SCHOOL DISTRICT, Frribault County, Minn,— 
BOND SALE.—An issue of $85,000 high school bonds was recently sold. 


BOGOTA, Bergen County, 3 J.—BOND OFFERING.—Harlan P. 
Ross, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) June 17 for an issue of 44% %, series I, coupon or registered public 
impt. bonds not exceeding $144,000, no more bonds to be awarded than 
will produce a premium of $1,000 over $144,000. Date June 1 1927. 
Denom. $1,000. Due June 1 as follows: $6,000, 1928 to 1931 incl.; 
$7,000, 1932 to 1936 incl.; $8,000, 1937 to 1941 incl., and $9,000, 1942 
to 1946 incl. A certified check, perverse to Fredrick H. Purdue, Borough 
Collector, for 2% of the bonds offered is required. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Shawmutt Corp. of Boston, was awarded a $2,500,000 temporary revenue 
loan on June | on a 3.54% discount basis, plus a premium of $30,000. 
Date June 2 1927. Due Oct. 6 1927. 


BRANT COMMON SCHOOL DISTRICT NO. 3 (P. O. North Collins) 
Erie County, N. ¥- —BOND SALE.—The $10,000 5% school bonds 
offered on May 31 124, p. 3245—were awarded to Fairservis & Co. of 
New York City, at 162" 29, a basis of about 4.73%. Date June 1 1927. 
Due $500 Nov. 1 1927 to 1946, incl. 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND SALE.— 
Halsey, Stuart & Co. of Chicago, was awarded on May 17 an issue of 
$200, 5% series H, highway bonds, at a premium of $3,765, equal to 
101.88, a basis of about 4.41%. Date June 1 1927. Due $100,000 June 1 
1929 and 1930. 


BUCHANAN, Berrien County, Mich.—BOND SALE.—The First 
National Bank of Buchanan has purchased an issue of $18,000 5% water 
extension bonds at a premium of $170, equal to 100.94. 


BURNET or SCHOOL DISTRICT, Burnet County, 
Texas.—BON. E.—The State of Texas has purchased an issue of 
$25,000 cabeat ae at par. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND SALE.— 
Prudden & Co. of Toledo, have purchased an issue of $103,500 44% 
highway bonds. Date May 1 1927. Denom. $1,000 and $500. ue 
si}. 500. May 1 1930 to 1938, "sacl. Prin. and int. (M. & 8.) payable at the 

irst National Bank, Marshall. Legality approved by Miller, Canfield, 
Paddock & Stone of Detroit. 


CAMDEN, Oneida County, New York.—BOND SALE.—The 
sewer bonds offered on May 31—V. 124, '3246—were awarded to 





15,000 





eyn 
& Co. of New York City, as 4s, atl .16, a basis of about 4. 47%. Due 
$1,000 May 1 1928 to 1 42, incl. 
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"The following is a complete list of other bidders: 
Bidder— 


Rate Bid. Int. Rate. 


Fairservis & Co_-.---- Settee sbéveadetinbvimine be 100.156 4.50% 
Geo. B. Gibbons & Co_. ..-100.0173 4.60% 
Farson, Son & Co... ‘ ings it Een Se --100.272 4.90 %, 
First National Bank (Camden)-___._...----- _..-100.00 4.75% 
es ) ~f f- re _-100.739 4.75‘ 
CAMERON COUNTY (P. O. Brownsville), Tex.—-BOND OFFERING. 
—Oscar C. Dancy, County Judge, will receive sealed bids until 2 p. m. 


5 


June 15 for $1,000,000 not exceeding 5% coupon series A, special road 
bonds. Date March 1 1927. Denom. $1,000. Due $40,000, March 1 
1932 to 1956, incl. Bidders to state rate of interest in a ae of \ of 

%, must bid for all of the bonds, must state a single rate of interest for 
all of the bonds and will not be permitted to bid different rates of interest 
for different portions of the bonds. Principal and interest (M. & 8.), 
payable at the Seaboard National Bank, New York City. A certified 
check for $10,000 is required. Legality spores by Clay & Dillon of 
New York City. The boads were register y the State Comptroller on 


May 24. ies 
, Ae trauma Statement. $25,782,520 
Real estate valuations | wieibataee 5, 5 
PE EE LLCO Pe TE 75,000,000 
Following is a table showing the increase in assessed valuations for a 


Valuations. | Year. 


Year. Valuations. | Year. Valuations. 
CE $3,711, 16_.____.$16,555,408 |1924______-$25,288,413 
Ses 8,747 ,928/|1919.__---- 20,127,185 | 1926- _.. 30,533,100 
pas 15,528,237 | 1921.------ 26,167 ,640| 1927 (est.)_. 36,000,000 
RT 15,115,094|1922___-.--- 23,226,552 
Willacy County (old), now Kenedy County, organized in 1911, 

ta from Cameron valuations amounting to......-..-.---- $2,538,300 
Remaining in Cameron County._....-.---.----- a oo la 22,597 480 
Detached to Willacy (mew)._...--_..-_------ nS 3,570,160 


Population 1920, 36,622; present estimate, 62,250. 


CAMILLUS UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Camil- 
lus), Onondago County, N. Y.—-BOND OFFERING.—E. H. Wheaton, 
District Clerk, will receive sealed bids until 8 p. m. June 7 for $25,000 
not exceeding 5% school bonds. Date July 1 1927. Denom. $1,000. 
Due July 1 as follows: $1,000, 1928 to 1942, incl., and $2,000, 1943 to 1947, 
incl. Semi-annual interest (J. & J.) payable at the Salt Springs Nationa; 
Bank, Syracuse. A certified check for 10% of the bid is required. Suc 
cessful bidder to print bonds and furnish legal opinion as to their legality, 


CANAJOHARIE, Montgomery County, N. Y.—BOND SALE.— 
The $25,000 4% % water works system bonds offered on Moy si. 124, 
246—were awarded to George B. Gibbons & Co. of New York City, at 


00.94, a basis of about 4.40%. Date July 1 1927. Due $1,000 June 1 
1928 to 1952, incl. 

The follow is a complete list of other bidders: 

Bidder— ing . Rate Bid. Bidder— Rate Bid, 
Fairservis & Co__.__-..---- 100.415|Mfg. & ‘Traders Peoples 
EN ER OM cere cncececcs 49 Ne ale eat ate eeraee 100.72 
R. F. De Voe & Co_____---- 100.12 |Farson, Son & Co_______-_-- 100.45 


CAPE MAY, Cape May County, N. J.—BOND SALE.—The issue of 
5% water bonds offered on May 31—V. 124, Pi 3103—were awarded to 
R. M. Grant & Co. of N. Y. City, taking $117,000 ($120,000 offered) 

azine #220 733, equal to 103.18, a basis of about 4.68%. Date June 1 
7. ue June 1 as follows: $4,000, 1928 to 1956 incl., and $1,000, 1957. 
_ Other bidders were: 


Bidder—- Amt. Bid For. Price Bid. 
og eg ee $119,000 $120,261.40 
M. M. ee, ee eae ae eee 119,000 120,555.55 
ik dt ee Pes hcscdeeshoosanncesmene 118.500 120.059.10 


CAROGA (P. O. Johnstown), Fulton County, N. Y.—BOND 
OFFERING.- oy / purer. Town Supervisor, will receive sealed bids 
until 12 m. June 15 for $30,000 444% coupon or rezistered, series C, park 
bonds. Date Feb. 5 1927. Denom. $1,000. Due Feb. 5 as follows: 
$1,000, 1932 to 1955 incl., and $6,000, 1956. Prin. and int. (F. & A. 5) 

ayable at the Peoples Bank, Johnstown. A certified check, payable 
tS the above-mentioned official, for 2% of the bonds offered, is required. 
Legality approved by Caldwell & Raymond of N. Y. City. 


CARBON TOWNSHIP (P. O. Coalmont), Huntington County, Pa. 
—BOND SALE.—The $2,000 54%% improvement bonds offered on June 1 
—V. 124, p. 3103—-were awarded to the First National Bank of Saxton at 

.__ Due $1,000 July 1 1944 and 1945.4 


CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—The $220,000 
4%% liberty memorial bonds offered on May 27—V. 124, p. 2948—were 
awarded to Geo. H. Burr & Co. of Chicago at a premium of $13,288, equal 
to 106.04, a basis of about 4.11%. Date Dec. 1 1925. Due Nov. 1 as 
follows: $50,000, 1949 to 1952, incl., and $20.000, 1953. 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND OFFERING.—W. B. Pugsley, 
Clerk of Board of Education, will receive sealed bids until 12 a. m. (Central 
standard time) July 1 for $30,000 5% bonds for the purpose of erecting a 
central heating plant, with all the modern equipment. Date July 1 1927. 
Denom. $500. Due serially April and Oct. 1 1928-1951, incl. Prin. and 
int. (A. & O.) payable at the Chagrin Falls Banking Co. A certified check 
payable to the above-mentioned official for 2% of the bonds bid for is 
required. Bids will not be opened u til 7 p. m., when the Board will 
award the bonds to the successful bidder. 


CHARLESTON, Charleston County, So. Caro.—BOND SALE. 
The $239,000 444% series M paving bonds offered on June 1—V. 124, p. 
3104—were awarded to Rutter & Co. of New York City, at a premium of 

1,594.13, equal to 100.65, a basis of about 4.39%. Date June 1 1927. 
ue June 1 as follows: $23,000, 1929 and $24,000, 1930 to 1938, incl. 


CHILDRESS COUNTY (P. O. Childress), Texas.—BOND ELEU- 

TION .—An election will be held on June 21 for the purpose of voting on the 

uestion of issuing $990,000 road bonds. W. B. Howard, County Judge. 
his election was originally set for June 10.—V. 124, p. 3104. 


CLARK COUNTY SCHOOL DISTRICT NO. 80 (P. O. Vancouver), 
Wash.—BOND SALE.—The $14,000 school bonds offered on May 21— 
V. 124, p. 2948—-were awarded to the State of Washington as 5s at par. 
Due serially 1929 to 1947, incl. 


CLAY COUNTY SCHOOL DISTRICT NO. 39 (P. O. Clay Center), 
Kan.—BONDS REGISTERED.—the State Auditor registered during 
February the following two issues of bonds: 

$7,000 4% % refunding bonds. $4,275 building bonds. 


CLAY COUNTY SCHOOL DISTRICT NO. 41 (P. O. Clay Center), 
Kan.—BONDS REGISTERED.—The State Auditor registered during 
February aa issue of $30,000 44% % school bonds, 


CLAYTON, Johnson County, No. Caro.—BOND SALE.—The 
$50,000 6% water, sewer and municipal building bonds offered on May 9— 

° 134.8: 3793—were awarded to A. T. Bell & Co. of Toledo at a premium 
of $1,000, oqnel to 102, a basis of about 5.83%. Date May 1 1927. Due 
May'l as follows: $1,000, 1930 to 1943, and $2,000, 1944 to 1961, incl. 

CLEVELAND HEIGHTS (P. O. ‘ leveland), Cuyahoga County, 
Ohio.—BOND SALE.—The following two issues of 444% coupon bonds, 
aggregating $84,643 (city’s portion), offered on May 2—V. 124, p. 2487— 
were awarded to the Continental & Commercial Trust & Savings Bank of 
Chicago, at a premium of $812, equal] to 100.95, a basis of about 4:30%: 
$30,000 sewer improvement bonds. Due Oct. | as follows: $3,000, 1928 

and 1929: $4,000, 1930; $3,000, 1931 and 1932; $4,000, 1933: 
$3,000, 1934 and 1935. and $4,000, 1936. 

54,643 street improvement bonds. Due Oct. 1 as follows: $6,643, 1928, 
and $6,000, 1929 to 1936, incl. 

Date May 1 1927. 

CLINTON, Big Stone County, Minn.—BOND OFFERING.—L. A. 
Larson, Village Clerk, will receive sealed bids until 8 p. m. June 6 for $10,000 
5% water works bonds. Date June 927. Denom. $1,000. Due 
$5,000 Dec. 1 1932 and $5,000 Dec. 1 1937. A certified check for 5% of 
the bid, payable to the Village Treasurer, is required. 

COFFEYVILLE, Montogmery County, Kan.—BONDS REGIS- 
fy Sele State Auditor registered during February the following 
4% % bonds: 
$55,660.63 paving bonds. $10,441.17 paving bonds. 

COKATO SCHOOL DISTRICT, Wri ht County, Minn.—BOND 














COLBY, Thomas County, Kan.—BONDS REGISTERED.—The 
State Auditor registered during February an issue of $28,748.20 4%% 
sewer bonds. 

COLFAX COUNTY SCHOOL DISTRICT NO. 59 (P. O. Schuyler), 
Neb.—BONDS DEFEATED.—tThe proposition of issuing $25,000 4%% 
school building bonds at the election held on May 24—V. 124, p. 3104— 
failed to carry. 

COLUMBIA (P. O. Ilion) Herkimer County, N. Y.—BOND OFFER- 
ING.—John W. Getman, Town Supervisor, will sell at public auction 
on June 7, at 10:20 a.m. at the Court house in Herkimer, $13,000 
4%% registered highway bonds. Date May 1 1927. Denom. $1,000. 
Due $1,000 May 1 1928 to 1940, incl. Prin. and int. (M. & 8.) payable 
at the Nationa! Kcchawk Valley Bank, Mohawk. A eertified check payable 
to the above-mentioned official for $650 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $179,200 
promissory notes offered on May 31—V. 124, p. 4246—were awarded to 
Grau & Co. of Cincinnati as 4.20s, at a premium of $55, equal to 100.03, 
a basis of about 4.19%. Date June 15 1927. Due Dec. 15 1928. 


COLUMBUS, Colorado County, Tex.—BOND OFFERING.—R. Lee 
Flasted, City Clerk, will receive sealed bids until June 7 for $50,000 5% 
water works bonds. 


CONNELLSVILLE TOWNSHIP SCHOOL DISTRICT, 
County, Pa.—MATURITY—BASIS.—The $15,000 5% school 
awarded to Prescott, Lyon & Co. of Pittsburgh at 104.70—V. 124, p. 3104— 
a basis of about 4.22%, mature $3,000 on June 1 in each of the years from 
1932 to 1936, incl. Date June 1 1927. Coupon bonds registerable as to 
principal only. 


COTTLE COUNTY (P. O. Paducah), Tex.—BONDS REGISTERED .— 
The State Comptroller registered on May 26 an issue of $10,000 5% road 
bonds. Due serially. 


COVINGTON, Kenton County, Ky.—BOND SALE.—The Weil, 
Roth & Irving Co. and the Davies-Bertram Co. both of Cincinnati, jointly, 
were awarded on May 26 the following two issues of 444 % bonds, aggregat- 


ing $240,000 at 101.31: 
$140,000 funding bonds. $100.000 water works impt. bds. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$17,280 5% road bonds offered on May 16—V. 124, p. 2637—-were awarded 
to the Fletcher American Co. of Indianapolis at a premium of $735, equal to 


Payette 
nds 





104.25. Due semi-annually in one to ten years. Other bidders were: 
Bidder— Premium. | — Premium. 

Birdseye Nat. Bk., Indpls__.$518.40Merchants National Bank, 

J. F. Wild & Co., Indpis.--- 720.00| Muncie._-.-._.........2 91.00 

Inland Invest. Co., Indpls__. 735.00|City Securities Corporation, 

FletcherSav.&Tr.Co.,Indpls. 731.00| Indianapolis.......... _- 710.50 


CUMBERLAND COUNTY (P. O. Carlisle), N. J.—BOND SALE.— 
M. M. Freeman & Co. of Philadelphia have purchased an issue of $234,000 
4%% road improvement bonds. Date June 1 1927. Coupon bonds in 
denomination of $1.000 with Privilege of registration. Due June 1 as 
follows: $10,000. 1928 to 1940, incl.; $15.000. 1941 to 1946, incl., and 

14,000, 1947. Prin. and int. (J. & D.) payable in gold at the Fidelit 

rust Co. of New York City. Legality to be approved by Caldwell 
Raymond of New York City. The bonds are legal investment for savings 
banks and trust funds in New York and New Jersey, and are being offered 


at prices to yield as follows: 

aturities— Yield. Maturities— Yield. 
oy a Be te [REE wecnccecaeneossoos 3.95 
_ « ars eePedarders >: re 8h, | eae 4.05% 





The following statement shows the financial] condition of the county 

at the present time: 4 ; 
Financial Statement. 
Bonded debt (Jan. 1 1927, excluding this issue) 
C0 nc. de hows cveee abe keene #* 54 
Assessed valuation (personal property) 10,804,223 
ai ete ae eee eae eae ‘ ‘ 
I i aod cares asl 
State and county tax per $1,000 (1927) $13.71 

Population (1920 Census), 61,348. 

CURRY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Clovis), N. 
Mex.—BOND OFFERING.—Thomas E. Wilmon, County Treasurer, will 
receive sealed bids until 10 a.m. July 1 for $9,5006% school bonds. Denom. 
$500. Due in not more than 20 years and not less than 5 years. A certified 
check for 5% of the bid, payable to the above-named official is required. 


CURRY COUNTY SCHOOL DISTRICT NO. 4 (P. O. Clovis), N. Mex. 
—BOND OFFERING.—Sealed bids will be received by Thomas E.Wilmon, 
County Treasurer, until 3 p. m. June 29 for $19.000 5%% school bonds. 
Date June 1 1927. Due June 1 as follows: $2,000. 1932 to 1940, incl., 
and $1,000, 1941. A certified check for 5% of the bid is required. These 
are the bonds originally scheduled for sale on Feb. 5.—V. 124, p. 261. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
The $4,600 414 % coupon road bonds offered on May 26—V. 124, p. 2949— 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a 
premium of $115.60, equal to 102.51, a basis of about 4.01.% Due $230 
May and Nov. 15 1928 to 1937, incl. 


DEAL, Monmouth County, N. J.—BOND SALE.—The issue of 
$160,000 4% % coupon or registered improvement bonds offered on May 26 
—V. 124, p. 3104—was awarded to the Seacoast Trust Co. of Asbury Park 
at par. Wate June 11927. Due June 1 as follows: $5,000, 1929 to 1948, 
incl., and $6.000, 1949 to 1958, incl. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The $530,000 
sewer bonds offered on June in, 124, p. 3246—were awarded to the 
First National Bank of Dearborn, as 4s, at a premium of $536, equal to 
100.107, a basis of about 4.24%. Date April 1 1927. Due Oct. 1 as follows: 


$1,044,193 
249,542 


$9,000, 1928 to 1930, incl.: $10,000, 1931, and 1932: $11,000, 1933 and 1934; 
$12,000, 1935 and 1936: $!3,000, 1937 and_ 1938: $'4,000, 1939 to 1941, 
incl.; $15,000, 1942: $16,000, 1943 and 1944: $17,000, 1945 and 1946; 


$18,000, 1947: $19,000, 1948: $20,000, 1949: $21,000, 1950: $22,000, 1951: 
$24,000, 1952; $26,000, 1953 and $27,000, 1954 to 1957, incl. 


Financial Statement. 


Total value of all property owned by Village__.__._________- 1,300 ,000.00 
Assessed valuation for taxation.........................- 25 ,422,324.00 
i ee nce nbe acai henekkneeendseaben ,092 ,000. 
Sr Cn, ccccdubecneseeweenneeaemeene 208 ,600.00 
— > Sait leps pee iaiennins ages 779,000.00 
Sinking fund (bonds all serial)._........_______________ Le 17,420.08 
a a sn ae mnne eee bere eee ues 7,000.00 
. ~ Sea Reset: ete ae ee $15.74 


Tax rate for 1927 not available, about the same as 1926. 
Population (1920), 2,000. Population now, 7,976. 
Area (1920), 1 square mile. Area now, 10 square miles. 


DENTON, Denton County, Tex.—BONDS REGISTERED.—The State 
Gomperetier registered on May 27 an issue of $250.000 5% refunding bonds. 
ue serially. 


DODGE CITY, Ford County, Kan.—BOND REGISTERED.—The 
State Auditor registered during He 


bruary an issue of $110,000 44% 
paving bonds. 


BOND SALE.—The State Bank of Dodge City and the Kansas State 
Bank, both of Dodge City, jointly, recently purchased an issue of $100,000 
4% % internal impt. bonds. Dated Aug. 1 1927. Due serially. 

DODGE CITY SCHOOL DISTRICT, Ford County, Kan.—BOND 
The Brown-Crummer Co. of Wichita was recently awarded an issue of 
$125,000 444% school bonds. Due serially, 1928 to 1947, incl. This 
corrects the report in V. 124, p. 3104—at which time the amount was 





| published as $12,000. 


SALE.—The State of Minnesota recently purchased an issue of $75,000 i 


4%% high school bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Las Cruces) 
N. Mex.—BOND OFFERING.—H. L. Sawvers, County Treasurer, will 
receive sealed bids until 2 p. m. June 28, for $8.500 not exceeding 6% school 
bonds. Dated July 1 1927. Denom. $1.000 and one for $500. Due 
July 1 1947, optional after July 1942. Principal and interest payable at 
the State Treasurer’s office or at the National Park Bank, New York City. 
Purchaser to pay attorney’s fees, examination fees if any, and printing of 
the bonds. A certified check for 5% of the bid, payable to the County 
Treasurer, is required. ’ 

EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$12,800 44%% coupon special assessment bonds offered on May 31—V. 
124, p. 2793—were awarded to Braun, Bosworth & Co. of Toledo at_a 
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premium of $1,128, equal to 100.93, a basis of about 4.31%. Date April 1 
1927 Due Oct. | as follows: $12,800, 1928; $12,000, 1929 to 1936, incl., 
and $13.000. 1937. 

The following is a complete list of other bids is submitted: 

Bidder Premium. Bidder Premium. 
The orvtck es _$1,076.00| Stifel, Nickolaus S 6. ... S7ee. 60 
Continental & Commer- Prudden & Co___- nee 6.00 

O0 Ge. wenn 1,022.00! Guardian Trust Co. od aio: 00 
Otis & Oo. ....-.. ee 951.00|W. K. Terry & Co______-_- 587.00 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS NOT 
SOLD .—The $10,725 5% coupon street impt. A (city’s portion) offered 
on May 6—V. 124, p. 2638 —were not sold. . M. McGraw, City Auditor. 


EAST NISHNABOTNA DRAINAGE onrtane NO. 5 (P. O. At- 
lantic), Cass County, lowa.—BOND SALE.—The $5,120.70 drainage 
bonds offered on June i—V. 124, p. 3247 — were awarded to the Cumberland 
Savines Bank of Cumberland as 4%s at par. Due Dec. 1 as follows: 
$320.70, 1927, and $800, 1928 to 1933 inclusive. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Lincoln 
Park), Alcona County, Mich.—BOND MATURITY—BASIS.—The 
$200.000 5% school bonds purchased by the State Savings Bank of Lincoln 
Park, at a premium of $1,013. ore al to 100.50 in—V. 124, p. 3104—a basis 
of about 4. 97% mature June 1 1956. 


EMPORIA, Lyon County, Kan.—BOND SALE.—The $80,000 4 4 7 
schowl bonds "offered on May 25 (V. 124. p. wt were awarded to the 
Branch-Middlekauff Co. of Wichita at 100.471, a basis of about 4.15% 
Dated June 11927. Due serially 1932 to 1942 tact. optional after 1932. 


EUSTIS, Lake County, Fla.—BOND SALE.—The $28,000 6% city 
improvement bonds offered on May 31—V. 124, p. 3105—were awarded 
to the Davies-Bertram Co. of Cincinnati at 98.30, a basis of about 6.39° 
Date Jan. 1 1927. Due Jan. 1 as follows: $1,000, 1928, and $3,000, 1929 
to 1937, inclusive. 


EVANSTON, Cook County, IIl.—BOND SALE.—The $75,000 44% 
coupon fire station land and building, fire apparatus and equipment bonds 
offered on May 31—V. 124, p. 3247——were awarded to the State Bank & 
Trust Co. of Evanston at a premium of $2,952, 
of about 4.075%. Date June 1 1927. 





equal to 103.89, a bess 
Due June 1 as follows: $3,000 


1928 to 1937, incl.; $4,000, 1938 to 1942, incl., and $5,000, 1943 to 1947. 
incl. Other bidders were: 

Bidder— Price Bid. Bidder— Price Bid. 
City National Bank___-_-_- $77.752.50|Wm. R. Counppon Co__- $77,710.00 
Halsey, Stuart & Co_____ 77,745.00] A. B. Leach & Co______-_- 77,346.00 


Mississippi Valley Tr. Co. 77,732.50 


FAIRMONT, Marion Count 
West Virginia receatly purchase 
bonds at par. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The following 
six issues of 4% Y, special assessment bonds, aggregating $116,991 offered 
on June I—V. 134, p. 3247—were awarded to W. L. Slayton & Co. of 
Toledo, ata premium e $2,112, equal to 101.80, a basis of about 4.32%: 
$42,361 ‘truuk Sewer No. 3 bouds. Denom. $1,000, except one for $361. 

Due as follows: $2.361 April 1 1928, $3.000 Oct. 1 1928. $3.000 
April and Oct. 1 1929, $3.000 April 1 1930, $2,000 Oct. 1 1930, 
72.0 .000 April and des. 1 1931 to 1936 inclusive, and $2,000 April 1 


, W. Va.—BOND SALE.—The State of 
an issue of $300,000 water and sewerage 


38,107 Crystal Ave. paving bonds. Denom. $1,000. except one for 
$1,107. Due as follows: $2,107 April 1 1928, $2,000 Octl 1 1928 


$2.000 April and Oct. 1 1929 to 1936, inclusive, and $2,000 April 1 


1937. 
12,519 West Main Cross Street paving bonds. Denom. $500, except one 
for $519. Due as follows: $1,519 April 1 1928. $1,000 Oct. 1 1928, 


$1.000 April and Oct. 1 1929, $1,000 April 1 1930. $590 Oct. 1 1931, 
$500 April and Oct. 1 1931 to 1936, inclusive, and $500 April 1 1937. 
Walnut St. paving bonds. Denom. $500, except one for $112. 
Due as follows: $1,112 April 1 1928, $500 Oct. 1 1928, $500 April 
and Oct. 1 1929 to 1936, inclusive, and $500 April 1 1937. 

East Foulke Ave. sewer bonds. Denom. $500, except one for $386. 
Due Oct. 1 as follows: $2,386, 1928, and $1,500, 1929 to 1932, incl. 
West Lima St. macadam bonds. Denom. $500, except one for 


10,112 


8,386 
5,506 


$596. Due Oct. 1 as follows: $1,006 1928, and $500, 1929 to 
1937, inclusive. 

Other bieders were: 

Bidders Premium. 
Weil, Rotu & Irving- , $542.00 
First National Co., Detroit 936.00 
Seasongood & Mayer ; 768.00 
Stranahan, Harris & Oatis_- 1,344.00 
Ryan, Sutherland & Co 1,299.00 
Bia ee Be ae Geen 1,503.00 
Oats & Co.......- 1,124.00 

FITCHBURG, Worcester County, ,Mass.—BOND SALE.—The fol- 


lowing seven issues of 3%*4°. coupon bonds aggregating $498,000 offered 

on June 3—V. 124, p. 3247—-were awarded to R. L. Day & Co. of Boston 

at 100.57, a basis of about 3.62%: 

$210,000 water bonds. Due June 1 as follows: $20,000, 
incl., and $10.000. 1938. 


1928 to 1937 


190,000 Burbank hospital bonds. Due June 1 as follows: $10,000, 1928 
to 1937 incl., and $9,000, 1938 to 1947 incl. 
34,000 pal A mains bonds. Due June 1 as follows: $3,000, 1928 to 


1931 inel., and $2,000, 1932 to 1942 incl. 
25,000 macadam pavement bonds. Due $5.000 June 1 1928 to 1932 incl 
15,000 permanent paving bonds. Due June 1 as follows: $2,000, 
1928 to 1932 incl., and $1,000, 1933 to 1937 incl. 
14,000 sewer bonds. Due $1,000 June 1 1928 to 1941 incl. 
10,000 sidewalk bonds. Due $2,000 1928 to 1932 incl. 
Date June 1 1927. 


FORT LAUDERDALE, Breward County, Fla.—BOND SALE.— 
Spitzer, Rorick & Co. of New York City have purchased an issue of $1,880,- 
000 6% harbor bonds at 95.10. The bonds are the remainder of a $2,000,- 
000 issue of which $120.000 were awarded to Farson, Son & Co. of New 
York City (V. 124, p. 2488). 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BONDS 
VOTED.—J. ¢ Abbott, District Clerk, informs us that the voters have 
authorized the issuance of $675.000 bonds to be used for the purpose of 
erecting a new high school building. The bonds will be sold on July 15. 


FORT SMITH, Scbastian County, Ark.—BONDS DEFEATED.— 
The proposition of issuing $300,000 street bonds at the election held on 
May 24—V. 124, p. 2488—failed to carry. J. H. Parker, Mayor. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Framingham National Bank, has been awarded a $100,000 temporary 
loan. Due in 6% months. 


FRANKFORT, Herkimer County, New York.—BOND OFFERING .— 
Warren J. Carder, Town Supervisor, will sell at public auction at 10 a. m. 
on June 10, an issue of $21,000 4%% town bonds. Dated May 1 1927. 
Denom. $1,000. Due $1,000, May 1 1928 to 1948 incl. Prin. and int. 
(M. & 8.), payable at the Citizens First National aes, Frankfort; or at the 
National Bank of Commerce of New York City. <A certified check for 
10% of the bonds offered is required. 


FRANKLIN COUNTY (P.O. olumbus),Ohio.—BOND OFFERING — 
Opha Moore, Clerk Board of County Commissioners, will receive sealed 
bids until 1] a.m. (Eastern standard time) June 21 for $76,000 443 % 
watermains improvement bonds (Mifflin sewer district No. 1). Dat 
June 1 1927 enom. $1,000. Due June 1 as follows: $2,000, 1928 po 
1929; $3,000, 1930 to 1940, incl.; and $3,000, Dec. 1 1928 to 1940, incl. 
Prin and int (J & D) payable at the County Treasurer's office A 
certified check cons to the Board of County Commissioners, for 1% of 
the bid, is requ 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT, Orange 
County, Calif.— BOND ELECTION .—An election will be held on June 13 
for the purpose of voting on the question of issuing $55,000 school bonds. 


GERMAN FLATTS (P. O. Mohawk), Herkimer County, N. Y.— 
BOND OFFERING.—Jay Brackett, Town Supervisor, will sell at public 
auction at 10:30 a. m. (daylight saving time) on June 7, at the Court House 
in Herkimer, $54,000 4% % goon or registered highway bonds. Dated 
May 1 1927. Denom. $1,0 Due $3,000 May 1 1928 to 1945 incl. 
Prin. and int. (M. & 8.) payable in gold at the Ilion National Bank, Ilion, 


check payable to the above-mentioned official, for 5% of the bonds bid for, 
= seunees. Legality approved by Clay, Dillon & Vandewater of New 
ork City 


GETTYSBURG SCHOOL DISTRICT, Adams County, Pe — PnP 

An 2 —The $35.000 4% school bonds scheduled for sale on June 1—V_ 124, 

Pog 1. es disposed of locally at par on May 30 Due serially 1932 to 
incl 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
SALE.—The issue of 444% coupon or rezistered school bonds offered on 
June 1 (V. 124, p. 3105) was awarded to Adams & Mueller of Newark, 
taking $59,000 and paying $60,438.75, equal to 102.43, a basis of about 
4.28%. Dated June 1 1927. Due June | as follows: $2, 000, 1929 to 1957 
or . “and $1,000, 1958. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BONDS DEFEATED.— 
The proposition of issuing $125,000 road bonds at the election held on 
May 28—V. 124, p. 2488—failed to carry. 


GRAYS HARBOR count ¥ SCHOOL DISTRICT NO. 
Montesano), Wash. > Siae. SALE.—The $3,000 school bonds offered 
on May 27—V. 124, 3105—were awarded to the State of Washington 
as 5s at par. Dated f *. 15 1927. Due serially 1929 to 1947 inclusive. 


GREEN COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$34,000 44%% road bonds offered on Mey 2 27—V. 124, p. 3105—were 
awarded to the Fletcher-American Co. of Indianapolis, at a premium of 
$923. equal to 102.71, a basis of about 3.95%. Due $1,700, May and 
Nov. 15 1928 to 1937, incl. 


— COUNTY (P. O. Monroe), Wis.—BOND OFFERING.—Mazie 

Bowen, County Clerk, will receive sealed bids until 2 p. m. June 14 for 
3278 000 5% coupon highway improvement bonds. Denom. $1,000 
Due April 1 as follows: $25,000, 1942, and $125 000, 1943 and 1944. Prin. 
and int. (A. & O.) payable at the County Treasurer's office. A certified 
check for $2,750, payable to the County Treasurer, is required. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT 
burg), Summit Count Ohio.—BOND SALE.—The $140,000 4%% 
school improvment bon s offered on May 26—V. 124, P; 2950—were 
awarded to W. L. Slayton & Co. of Toledo, at a premium of $3,403, equal 
to 102.42, a basis of about 4.49%. Duate April dl 1927. Due April and 
Oct. 1, $3,000, 1928 to 1949, incl.; and $4,000, 1950. 


GREENVILLE, Butler County, Ala.—WARRANT SALE.—The 
First National Bank of Greenville as recently awarded an issue of $50,500 
warrants at par. Due serially July 1 1929 and 1930. This corrects the 
report in V. 124, p. 3248. 


HAINES CITY, Polk County, Fla.—-BOND SALE.—The soltowins, two 
issues of 6% bonds, aggregating $150,000, offered on May 4 (V Dp. 
2022) were awarded to the Brown-Crummer Co. of Wichita at ‘95, 73, a 


basis of about 6.45%: 
$1:5.000 sewerage bonds. Due $5,000 May 1 1930 to 1956 inclusive. 
Due $1,000 May 1 1940 to 1954 inclusive. 


48 (P. O. 


P. O. Greens- 


15,000 water works bonds. 
Dated May 1 1927. 


HA MILTON, BATON AND MADISON CENTRAL SCHOOL DIS- 
TRICT NO. . O. Hamilton), Madison County, N. Y.—BOND SALE. 
—The $150, 0004 4 4% % road bonds offered on May 27 (V. 124, p. 3105) were 
awarded to George B. Gibbons & C ‘0. of New York City at 102.47, a basis 
of about 4.30% Dated July 11927. Due Jan. 1 as follows: $3,000, 1928 
to 1937 incl., and $4,000, 1938 to 1967 incl. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
on May ay the two issues of 414 % coupon road bonds offered on that date— 
124. 3105—were awarded as follows: 
$10. 800 bec 1ds to the Citizens Bank for Sil, 097, equal to 102.759, a basis 
of about 3.94% Denom. $540 
4,400 bonds to $ Samuel A. Way for $4,550, equal to 103.409, a basis of 
about 3.80‘ Denom. $220. 
Date May 31 1927. Due one aead of each issue each six months from 
May 15 1928 to Nov. 15 1937, incl 


HANOVER SCHOOL DISTRICT (P. O. Forestville), Chautauqua 
County, Y.—BOND OFFERING.—Florence A. Hurlburt, District 
Clerk, will receive sealed bids until June 8 for $150,000 not exceeding 5% 
school bonds. Due se rially 1928 to 1952 inclusive. 


HARLOWTON, Wheatland County, Mont.—BOND OFFERING.— 
G. ©, Moore, Assistant City Clerk, will receive sealed bids until 8 p. m. 
July 7 for $25,000 not exceeding 5% coupon refunding bonds. Denom. 
$1,000. Due in 20 years, optional after 10 years. Bids will be received 
for “amortization” and ‘‘serial’’ bonds. Amortization bonds shall be the 
first choice of bonds to be considered and accepted, and serial bonds shall 
be second choice, and that form of bond which in the bids submitted, is 
in the totality of its effect the most advantageous to the City, shall be 
accepted and sold. In submitting bids for amortization bonds a true and 
correct amortization table of installments of principal and interest sha}] 
be made a part of the proposed bid, and in submitting bid. for serial bond 
the stated intervals at which such bonds are to become due and payable, 
shall be made a part of the bid, but the final payment on either form of 
bonds must be made not to exceed 20 yrs., payable at the City Treasurer's 
office. <A certified check for $1,000, payable to the City, is required. 


HARVEY, Wells County, No. Dak.—EOND OFFERING.—L. W. 
Miller, City Auditor, will receive sealed bids until 2 p. m. June 6 for $20,000 
5%% water works bonds. Date May 1 1927. Denom. $1,000 and $500. 
Due May 1 as follows: $1,000, 1932; $500,, 1933; $1,000, 1934; $500, 1935 
to 1940, incl.; $1,000, 1941; $2,000, 1942 and 1943; $2,500, 1944; $3,000, 
1945 and 1946 and $500, 1947. Principal and interest payable at the 
First National Bank, Minneapolis. Within five days after the date set 
for receiving bids, the City Council will meet and consider the bids. A 
certified check for 2% of the bid payable to the City Treasurer, is required. 
Legality approved by Lancaster, Simpson, Junell & Dorsey of Minneapolis. 


HAVANA SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. Quincy), 


Fla.—BOND OFFERING.—C. H. Gray, Superintendent Board of Public 
Instruction, will receive sealed bids until 10 a. m. June 10 for $25,000 6% 
school bonds. Dated July 1 1927. Denom. $1,000. Due July 1 as fol- 


lows: $1.000, 1930 to 1942 incl., and $2,000, 
and interest (J. & J.) payable in Quincy. 
bid is required. 

HAVERFORD oy wee (P. O. pees Darby), Delaware County, 
Pa.—BOND OFFERING.—N. A. Fritschman, Secretary Board of Super- 
visors, will receive sealed bids until 6 p.m. (Kastern standard time) June 20 
for $300.000 4% registered street, highway and bridge bonds. Dated 
July 11927. Denom. $1,000. Due Juby 1 1942; optional after July 1 1932. 
A certified check for 2% of the bid is required. Legality approved by 
Saul, Ewing, Remick & Saul of Philadelphia. 

HELT SCHOOL TOWNSHIP (P, O. Dana) Vermilion County, Ind. 
rT ea ig SALE.—The $70,000 5% school bonds offered on May 22—V. 
124, p. 2950—were awarded to the Union Trust Co. of Indianapolis, at a 
prem ame of $4,460, equal to 106.37, a basis of about 4.00%. Due as 
follows: $2,500, July 1 1928; $2,500, Jan. and July 1 1929 to ‘1941, incl., 
and $2,500, Jan. 1 1942. Other bidders were: 


1945 to 1948 incl. Prineipal 
A certified check for 5% of the 


Bidder— Premium. 
Fietcher American Co., Indianapolis.....-........--..-.-......-- $4. 457 
ve by UD RO RS SS ee 2.772 
eet ee on eg 3,842 

HEMPSTEAD-INWOOD FIRE DISTRICT (P. O. Lawrence), 


Nassau County, Y.—BOND OFFERING.—William Chave, member 
Board of Fire Commissioners, will receive sealed bids until 1 p. m. (daylight 
saving time) June 14 for $102, 000 not exceeding 6% coupon fire pone’ 
Date May 1 1927. Denom. $1,000. Due May _1 as follows: $21,000 
1928 and 1929, and $20,000, 1930 to 1932 incl. Kate of interest to be in 
multiples of 4 or 1-10 of 1%, one rate to apply to the entire issue. Prin. 
and int. (M. & 8.) payable at the First National Bank of Inwood. A 
certified chec, payable to the District, for $2,000, is required. Legality 
approved by Clay, Dillon & Vandewater of N. Y. City. 
HEMPSTEAD-NORTH MERRICK FIRE DISTRICT (P. O. Merrick), 
Nassau ounty. Y.—BOND OFFERING.—Francis Savona, Clerk 
Board of Fire Commissioners, will receive sealed bids until 8 p. m. June 14 
for $30,000 not exceeding 6% coupon or re istered fire bonds. Dated 
May 15 1927. Denom. $l, 000. Due May 15 as follows: $2,000, 1928 to 
1930 incl.: $3,000, 1931 and 1932; $4, 000, 1933 and 19: 34, and $5.000, 1935 
and 1936. Rate of interest to be in multiples of 4 of 1%; bidders to state 
rate desired in the bid. A certified check, pay able to K Pp. Gooddigkeit, 
Treasurer, for $1,000, is required. Legality approved by Clay, Dillon & 





or,at the American Exchange Irving Trust Co. of N. Y. City. A certified 


Vandewater of New York City. 
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HENRY, Henry County, 
6% water and light bonds was recently sold. 


HICKSVILLE SIDEWALK DISTRICT (P. O. Oyster Bay), Nassau 
County, N. Y.—BOND SALE.—The $150,000 coupon sidewalk bonds 
offered on May 31—V. 124, p. 3106-——were awarded to Harris, Forbes & 
Co. of New York City as 4.20s, at a premium of $520.25. } 


1.2 equal to 100.34, 
a basis of about 4.15%. Date June 1 1927. Due $25,000 June 1 1932 to 
1937, incl. 


HOLE COUNTY (P. O. Plainview), Texas.—-BOND ELECTION.— 
An election will be held on June 29 for the purpose of voting on the question 
of issuing $1,000,000 road bonds. 


HOMER CITY SCHOOL DISTRICT, Indiana County, Pa.—BOND 
OFFERING.—C. H. Kirk, Secretary Board of Directors, wil! receive sealed 
bids until 12 m. June 13 for $55,000 414° coupon or registered school 
bonds. Date July 1 1927. Denom. $500. Due July 1 as follows: 
$10,000, 1932, 1937, 1942, 1947 and 1952, and $5,000, 1957. Prin. and 
int. (J. & J.) payable in Homer City. A certified check for 10% of the 
bonds offered is required. 


HOOSICK (P. O. Hoosick Falls), Renssallaer County, N. Y.— 
BOND SALE.—The $40,000 4% % road bonds offered on May 21—V. 124, 
p. 3106—were awarded to Pulleyn & Co. of N. Y. City at 101.10, a basis 
of about 4.36%. Date Sept. 1 1927. Due $2,000, Feb. 1 1929 to 1948 
a. A the above-mention reference the item was incorrectly captioned 
“Bond sale.”’ 


HORTON, Brown County, Kan.—RBONDS REGISTERED.—The 
State Auditor registered during February an issue of $84,274.71 44% 
paving bonds. 


HOUSTON, Harris County, Tex.--BOND SALE.—The following 


Due serially 


fifteen issues of bonds, aggregating $3,675,000, offered on June 1—V\V 
Co., A. B. Leach & Co., A. G. Becker & Co. and the Continental & Com- 
mercial Trust & Savings Bank (Chicago), R. W. Pressprich & Co., New 
a basis of about 4.36%: 
$800,000 roadways turning basin bonds. Dated July 1 1927. 
500,000 civic center bonds. Dated July 1 1927. Due serially in 1 to 
30 years. 
years. 
275,000 refunding bonds. Dated July 1 1927. Due serially in 1 to 30 
y 
30 years. 
Dated July 11927. WDueserially in 1 to 30 years 
150.000 paving bonds. Dated July 1 1927. _Dueserially in 1 to 30 years. 
100,000 park bonds. 
100,000 general impt. bonds. Dated July 1 1927. Due serially in 1 to 
30 years. 
Dated July 11927. Dueserially in 1 to 30 years. 
100,000 gravel 
1 to 30 years. 
100,000 sanitary sewer bonds. Dated July 11927. Due serially in 1 to 
Dated July 1 1927 


124, p. 2794—-were awarded to a syndicate composed of Halsey, Stuart & 
York City, and the Second Ward Securities Co. of Milwaukee at 102.03, 
in 1 to 30 years. 
400,000 drainage bonds. Dated July 1 1927. Due serially in 1 to 30 
jears. 
200,000 disposal plant bonds. DatedJuly 11927. Due serially in 1 to 
0} 
200,000 bridge bonds. 
Dated July 1 1927. Due serially in 1 to 30 years. 
100,000 hospital bonds. 
paving bonds. Dated July 1 1927. Due serially in 
Dated July 1 1927. 


30 , 

75,000 Fire and police stations bonds. 
in 1 to 30 years. 

75,000 fire and traffic signals bonds. 
in 1 to 30 years. 

The above boads were taken as 44s. 
$500,000 water works impt. bonds as 5s. 
serially in 1 to 25 years. 

Bidders — 
Guaranty Co. of New York, Eldredge & Co., De-{ 
troit Co., Ames, Emerich & Co., Kean, Taylor: $500,000 as 5s 
& Co., Mercantile Trust Co. (St. Louis), G. H.|3,175,000 as 44s 
Walker & Co., First National Co, (St. Louis), | 
the J. E. Jarratt Co. and Geo. L. Simpson & Co. 
Lehman Bros., E. H. Rollins & Sons, Redmond & ( 
Co., Kountze Bros., Mississippi Valley Trust 
Co. (St. Louis), Guardian Detroit Co., Mer-+ 
cantile Trust & Savings Bank (Vallas), Stone|3,175,000 as 4%s 101.40 
& Webster and Blodget, Inc., and the Union| 
National Bank of Houston__ 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $70,000 
4%% coupon bridge bonds offered on May 21—V. 124, p. 2489—were 
awarded to the Merchants National Bank of Indianapolis at 106.27, a 
basis of about 4.04%. Date May 11927. Due Jan. las follows: $3,000, 
1929 to 1950 incl., and $4,000, 1951. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $30,000 
4%% (second issue 1927) municipal t 7 24 
p 


Due serially 


Due serialy 


Dated June 15 1926. Due 


Amt. Bid For. Rate Bid 
\101.97 


500,000 as 5s 105.40 


2»0nds offered on May 27—V. 124, 

. 2795—were awarded to the Inland Investment Co. of Indianapolis at a 
premium of $1,041, equal to 103.47, a basis of about 0.00%. Dated 
March 1 1927. Due $5,000, Jan. 1 1929 to 1938 incl. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BIDS.—The following is a complete list of other bids submitted for the 
$230,000 4% school building bonds awarded to the Merchants National 
Bank, and the Indiana Trust Co., both of Indianapolis, jointly, at 102.39, 
a basis of about 3.73%: 

Bidder— Price Bid. 
Union Trust Co., and Fletcher Savings & Trust Co . - $235,213.00 
Fletcher American Co., and J. F. Wild & Co________- 235,437.00 
Meyer-Kiser Bank, and Breed, Elliott & Harrison 34,720.50 
Harris Trust & Savings Co., Chicago 233,807.00 
City Securities Corp 233,114.00 


IRVINGTON, Essex County, N. J.—BOND SALE.—The issue of 
4%% coupon or registered general improvement bonds offered on May 31 
—V. 124, p. 3106—was awarded to J. 8. Rippel & Co. of Newark, ron Bs 
$368,000 ($372,000 offered) paying $372,452.89, equal to 101.21, a basis 
of about 4.34%. Date June 1 1927. Due June 1 as follows: $20,000, 1928 
to 1937, incl., $25,000, 1938 to 1943, incl., and $22,000, 1944. 


JAC .SONVILLE, Jackson County, Ore.—BOND SALE.—An issue 
< $3,000 city improvement bonds was recently awarded to the contractor 
at par. 
JERSEY CITY, Hudson County, N. J.—BOND OF FERING.—Wm. B. 
Quinn, Director of the Dept. of Revenue and Finance, is receiving proposals 
for the purchase at not less than par and interest of the four issues of cou- 
n, registerable as to principal and interest, or as to principal only, bonds 
isted below, until 11 a. m. (dagtighs saving time) June 1B: 
$943,000 444 % water bonds. ue yearly on June 1 as follows: $24,000, 
1928 to 1959, incl., and $25,000, 1960 to 1966, incl. 

934,000 44% % general ee, bonds. Due yearly on June 1 as follows: 

28, , 1928 to 1950, incl., and $29,000, 1951 to 1960, incl. 

704,000 444 % school bonds. Due yearly on June 1 as follows: $37,000, 

1928 to 1945, incl., and $38,000, 1946. 
1,987,000 tax revenue bonds, to bear interest at rate named by successful 

bidder. Due $1,366,000 June 1 1928 and $69,000 yearly on 
June 1 from 1929 to 1937, incl. All bonds maturing after 1928 
must bear the same interest rate, but those maturing in 1928 
may bear different rates. 

Of each of the first three issues, no more bonds will be awarded than will 
bring a price equal to the amount of the issue, plus $1,000. The entire 
block of tax revenue bonds will be sold. 

Denom. $1,000. Date June 11927. Prin. and semi-ann. int. (J. & D.) 
payable in U. S. gold of the present standard of weight and fineness at the 
office of the City Treasurer. Certified check on an incorporated bank or 
trust company, payable to the City of Jersey City, for 2% of amount of 
bonds bid for, required. The successful bidder will be furnished with the 
opinion of Reed, Dougherty, Hoyt & Washburn, of New York, that the 
bonds are valid and binding obligations of the City of Jersey City. The 
bonds will be prepercs under the supervision of the Trust Company of 
New Jersey, which will certify to the genuineness of the signatures of the 
officials and the seal impressed on the bonds. 

JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville was recently awarded an issue of $150,000 54% % 
refunding bonds. Date Jan. 1 1927. Due serially, 1932 to 1951, incl. 

JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.— 
BIDDERS.—The following is a complete list of other bids submitted for the 
$200,000 44% % 
& Co. of Philadelphia at 102.76—a basis of about 4.02% (V. 124, p. 3248): 
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Tenn.—BOND SALE.—An issue of $11,000 | 





coupon or registered school bonds awarded to C. C. Collings | 


(Vow. 12: 


Bidder 
A. B. Leach Co., Philadelphia-_ 
Graham, Parsons & Co., Philadelphia 
National City Co., New York ; 
R. N. 


Premium. 


Snyder & Co., Philadelphia 
Harris, Forbes & Co., New York___. 
M.M. Freeman & Co., Philadelphia 
Title Guarantee & Trust Co., Johnstown 


| E. H. Rollins & Sons, Philadelphia_ - -- 


Pittsburgh____-__-_- 3.7 

KANSAS (State of, P. O. Topeka).—BONDS REGISTERED.—The 
State Auditor registered during February the following 24 issues of bonds, 
aggregating $175,174.51: 


Mellon National Bank, 


Int; 
Name & Purpose. Rate. 
Heodesha, paving 44% 
Humboldt, water wks.44%% 
Freeport, elec. light...5% 
Parsons, paving 4%% 
McCracken, street impt5% 
Marysville, bridge 
Fredonia, lighting 
Parsons, paving 4%% 
Pleasant, refunding__.5% 
Ash Valley Twp. rfdg.5% 
7,211.60 Wichita, street impt__.4% ¢ 1,000.00 Conkling Twp., rfdg-.5% 
7,000.00 Bloom, refunding 500.00 Grove Twp., refunding .5% 


KANSAS, State of (P.O. Topeka).—BOND SALE.—The 51.099 600 


Amt. 
$18,000.00 
16,231.80 
15,000.00 
13,589.05 
13,362.55 
12,500.00 
11,608.87 
10,500.00 
10,000.00 
9,000.00 


Name & Purpose. 
Wilson, paving 
Independence, paving. 
Fredonia, elec. light-- 
Shawnee Co., road--_- 
Parsons, paving 
Eldorado, paving 
Hutchinson, paving. -—£ 
Wichita, park impt--- 
Peru, refunding - - ---- 5 
Emporia, improvement4 \ 


$6 300.00 
5,500.00 
5.000 .00 
4,886.74 
4,344.02 
4,000.00 
1,626.56 
1,043.32 
1,000.00 
1,000.00 


KN 
a 
Nn 


KAKNAR, 
aS 


~ 


4% soldiers’ compensation bonds offered on June 3—V. 124, p. 
were awarded to the Equitable Trust Co. of N. Y. City 100 
Due $500,000 July 


417, a 
basis of about 4.96%. 1 1953 
and 1954. 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—A sy adicate 
composed of the National City Co., New York City; Stern Bros. & Co. of 
Kansas City and Smith, Moore & Co. of St. Louis, was awarded on May 27 
the $1,250,000 Missouri river bridge bonds, as 4s, at 102.39, a basis of 
about 4.03%. Date April 1 1927. Denom. $1,000. Due $50,000 April 1 
1931 to 1955, incl. Principal and interest (A. & O.) payable at the City 
Treasurer's office or at the Chase National Bank of New York City. 
heaaity angeuves by John T. Barker, City Counselor and B. H. Charles 
of St. Louis. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND 
OFFERING.—William B. Ross, Town Clerk, will receive sealed bids 
until 8 p. m. (daylight saving time) June 8 for the following two issues 
of 44%% or 4%% coupon or registered bonds, aggregating $1,159,000: 
$695,000 street and sewer bonds. Due June 1 as follows: $25,000, 

1929 to 1945 incl., and $30.000, 1946 to 1954 incl. 
464,000 school bonds. Due June 1 as follows: $10,000, 1929 to 1937 
incl.; $15,000, 1938 to 1961 incl., and $14,000, 1962. 

Date June 1 1927. Denom. $1,000. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. 
Prin. and int. (J. & D.) payable in gold. The U. 8. Mtge. & Trust Co. 
of New York will supervise the preparation of the bonds and will certify 
as to the genuineness of the signatures of the officials and the seal im- 
pressed thereon. A certified check, payable to the town, for 2% of the 
bid is required. Legality to be approved by Hawkins, Delafield & Long- 
fellow of N. Y. City. 


KIEL, Manitowoc County, Wis.—BOND SALE. 
averegating $155,500 were recently sold as follows: 
$85,000 5% school bonds, at a premium of $3,500, equal to 104.11. 

70,500 4%% city hall bonds, at 101.85. 


KIMBALL TOWNSHIP (P. O. Port Huron), St. Clair County, 
Mich.—BOND SALE.—The $20,000 roafbonds offered on May 25— 
V. 124, p. 3106—were awarded to Bumpus & Co. of Detroit as 4%{s, ata 
premium of $253, equal to 101.26. Due serially, 1928 to 1942 incl. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—-BOND ELEC- 
TION .—On June 28 an election will be heid for the purpose of votirg on the 
question of issuing $500,000 in bonds to be expended to complete the 
trunk line county road construction program. If ratified, the bond issue 
willsupply funds for the improvement of 23 county roads and wil] mean that 
the county road system will be completed within a short time. County 
Judge Goddard announced the placing the proposed bond issue on the 
ballot. 


KNOXVILLE, Marion County, Ilowa.—BOND OFFERING.—Frank 
Crawford, City Clerk, will receive sealed bids until 8 p. m. June 6 for 
$5,000 fire equipment bonds. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING. 

-Leonard H. Huffer, County Treasurer, will receive sealed bids until 
2 p.m. June 17 for $40,600 4% % road improvement bonds. Date June 15 
1927. Denom. $1,015. Due $2,030 May and Nov. 15 1928 to 1937, incl. 
Interest payable M. & N. 15. 


LAKE CITY, Barbers County, Kan.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $70,000 rural high school 


bonds. 

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 21 
Ze avares), Fla.—BOND OFFERING.—D. H. Moore, Supt. of 
Public Instruction, will receive sealed bids until 2 p. m. June 22 for $300,000 
54%% school bonds. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 as 
follows: $11,000, 1930 to 1949 incl., and $10,000, 1950 to 1957 incl. 
Prin. and int. payable at the National Bank of Commerce, New York. 
A certified check for 2% of the bid, payable to the Board of Public In- 
struction, is required. Legality approved by Caldwell & Raymond, 
N. Y. City. These are the bonds originally offered on May 16, when 
all bids were rejected—V. 124, p. 3249 


LAKELAND, Polk County, Fla.—BOND SALE.—The Hanchett 
Bond Co. of Chicago and Ryan, Sutherland & Co. of Toledo, jointly, have 
been awarded an issue of $300,000 54%% water works bonds at 99.40, a 
basis of about 5.53%. Date June 11927. Denom. $1,000. Due $30,000 
June 1 1937 to 1946, inclusive. This corrects the report in V. 124, p. 3106. 


LANCASTER, Lancaster County, Pa.—BOND SALE.—The $665,000 
4% coupon improvement bonds offered on May 31—V. 124, p. 2951— 
were awarded to Graham, Parsons & Co., and Harrison, Smith & Co. both 
of Philadelphia, jointly, at 100.66 a basis of about 3.94%. Date May 1 
1927. Due May 1 as follows: $20,000, 1929 to 1947, incl., $25,000, 1948 to 
1950, incl., and $30,000, 1951 to 1957, incl. The bonds are legal invest- 
ment for Savings Banks and Trust Funds in Pennsylvania, ew York and 
other States; and are being offered to the public at pric es + o yield 3.875% 


LANGLADE COUNTY (P. O. Antigo), Wis.—BOND OF FERING.— 
Sealed bids will be received by W. I. amy © sages Brn until 12 m. 
June 7 for $800,000 44% series A county bonds. ate March 1 1927. 
Denom. $1,000. Due March 1 as follows: ,000, ; $30,000, 1930; 
$33,000, 1931; $37,000, 1932; $41,000, 1933: $44,000, 1934; $48,000, 1935 
$53,000, 1936; $57,000, 1937; $62,000, 1938; $65,000, 1939; $70,000, 1940 
$74,000, 1941; $80,000, 1942, and $81,000, 1943. Coupon bondsr ed 
asto principal. Prin. and int. (M. & 8S.) payable at the County Treasurer's 
office. A certified check for $10,000 required. Legality to be approved 
by Chapman, Cutler & Parker of Chicago. These are the bonds originally 
offered on May 2, when all bids were rejected—V. 124, p. 2795. 


LAURENS COUNTY (P. O. Laurens), So. Caro.—! YOTE SALE.— 
The $140,000 notes offered on May 31—V. 124, p. 3249—were awarded to 
Brau, Bosworth & Co. of Toledo, as 4%s, at a premium of $510, equal to 
100.10, a basis of about 4.73%. Date Aug. 1 1927. Due $14,000 Jan. 1 
1930 to 1939, incl. 

LEETONIA, Columbiana County, Ohio.—BOND OFFERING.— 
L. E. Fisher, Village Clerk, will receive ——— — until 4 2. aaee ned 
$7,000 5% Village’s portion, coupon street improvemen nds. 

June 1 1937. Denom. $1,000. Due $700 April 1 1928 to 1937, incl. A 
certified check payable to the Village Treasurer, for 5% of the bonds 
offered is required. 

LEON, Butler County, Kan.—BONDS REGISTERED.—The State 
Auditor registered during february an issue of $30,000 444% waiter works 


bonds. 
PARK, Alcona County, 


Date July 1 1927. 


Two issues of bonds, 


LINCOLN Mich.—BOND OFFERING.— 
John O'Connor, City Clerk, will receive sealed bids until 10 a. m. June 6 
for $20,000 special assessment district No. 118 bonds. A certified check 
payable to the City Treasurer, for $300 is required. 
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- LISBON, Linn County, lowa.—BOND SALE.—George M. Bechtel 
¢ Co. of Davenport, recently purchased an issue of $21,000 414% water 
works bonds, at a premium of $31, equal to 100.147. Purchaser furnished 
printed bonds and legal opinion. 
c LOMPOC UNION HIGH SCHOOL DISTRICT, Santa Barbara 
ounty, Calif.—BOND OFFERING.—The District ‘Clerk will receive 
sealed bids until June 6 for $30,000 high school bonds. 

LONE STAR SCHOOL DISTRICT (P. O. Council Bluffs) Potta- 
wattamie County, _lowa.—BOND OFFERING.—Sealed bids will be 
received by the District Clerk, until June 10 for $3,000 5% school bonds. 

LUBBOCK, Lubock County, Texas.—BONDS REGISTERED.— 
The State Comptroller registered on May 26 an issue of $650,000 5% 
funding bonds. Due serially. 

4 MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Ear] C. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
June 30 for the following two issues of 414% bonds aggrezating $24,000: 

$14,000 hizhway improvement bonds. Due $700 May and Nov. 15 1928 


to 1937, inclusive. 
Due $500 May and Nov. 15 1928 


10,000 highway improvement bonds. 
to 1937, inclusive. 

Date June 30 1927. The opinion of a bond attorney as to the legality 
of the bonds will be appended to the transcript, the cost of such opinion 
to be paid by the successful bidder. 

MALHEUR COUNTY SCHOOL DISTRICT (P. O. Vale), Ore.— 
BON) SALE.—The $29,006 5% school bonds offered on May 21—V. 124, 
Dp. 3106—were awarded to the Lumbermens Trust Co. of Portland, at 
102.63, a basis of about 4.73%. Due June 1 as follows: $1,000, 1932 to 
1935, inel., $1.500, 1936 to 1939, incl., $2,000, 1940 to 1943, incl., $2,500, 
1944 and 1945, and $3,000, 1946 and 1947. 

MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—The Old Colony Corp. of Boston has been awarded a $60,000 
temporary loan on a 3.71% basis and a premium of $1.25. Due Nov. 23 

Vaeb« 


_MANITOU, El Paso County, Colo.—BOND SALE.—The United 
States National Co. of Denver was recently awarded an issue of $10,000 
44% refunding bonds at 97.80, a basis of about 4.83%. Date May 1 
1927. Due serially 1933 to 1938, inclusive. Legality approved by Persh- 
ing, Nye, Tallmadge & Bosworth, of Denver. 


MANKATO SCHOOL DISTRICT, Blue Earth County, Minn.— 
BOND_SALE.—The $200,000 school bonds offered on June 1—V. 124, 
44s 
1 





p. 3107—were awarded to the National Citizens Bank of Mankato as 44% 
at 101.65, a basis of about 4.05%. Date July 1 1927. Due July 1 as 


follows: $10,000 1929 to 1945, inclusive, and $15,000 1946 and 1947. 


MARICOPA COUNTY WATER CONSERVATION DISTRICT 


NO. 1 (P. O. Phoenix), Ariz.—BOND DESCRIPTION .—The $1,175,000 
6% second series water bonds awarded to Brandon & Waddell of New 


York City—V. 124, p. 2177—are described as follows: Date Feb. 1 1927. 
Coupon bonds in denom. of $1.000. Due Feb. 1 as follows: $58,000, 
19358 to 1956, i cl., and $73,000, 1957. Principal and int. (J. & J.) payable 
at the American Exchange Irving Trust Co., New York City. egality 
approved by Clay, Dillon & Vandewater of New York City. The bonds 
are being offered to investors by Brandon & Wadell in joint account with 
the I. G. Jones Co. of Albany at 100 and accrued interest, to yield 6%, 
and are legal investment for savings banks and trust funds in Arizona and 
Oregon. The total bonded debt of the district, including this issue, is 
$4.500,000. Concerning these bonds the official offering circular says: 
“This property. 39.026 acres, has been appraised by the State Certification 
Board at $11,452,590, or approximately $300 per acre, whereas the annual 
tax levy will be about $6.85 per acre for the first ten years and average 
about $8.21 per acre for the entire thirty years, to meet all principal and 
interest requirements of the entire bond issue. 


MATAGORDA COUNTY (P. O. Bay City), Texas.—BONDS VOTED. 
— a recent election the voters authorized the issuance of $3,000,000 road 
onds. 


MERCHANTVILLE, Camden County, N. J.—BOND SALE.—The 
issue of 44%% temporary concrete street improvement bonds offered on 
May 11—V. 124, p. 2796—amounting to $24,500 (for which no bids were 
received) have been purchased by the First National Bank & Trust Co. of 
Merchantville, at a premium of $122.22, equal to 100.49, a basis of about 
1.61°%. Date June 1 1927. Due June 1 as follows: $5,000, 1929; $4,000, 
1930; $3,000, 1931; $2,099, 1932; and $10,500, 1933. 


MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—tThe fol- 
lowing 44% bonds aggregating $3,515,000 offered on June 3—V. 124, 
p. 3107—were awarded to a syndicate composed of the National City Co., 
the Old Colony Corp. of Boston and the First Securities Co. of Mani- 
towoc at 103.159, a basis of about 4.06%: 
$2,109,000 sewer bonds. Due $111.000 July 1 1928 to 1946, inclusive. 

712,500 city plan bonds. Due $37,500 July 1 1928 to 1946, inclusive. 

332,500 park bonds. Due $17,500 July 1 1928 to 1946, inclusive. 

285,000 vocational school bonds. Due $15,000 July 1 1928 to 1946, incl. 

76,000 electric lighting bonds. Due $4,000 July 1 1928 to 1946, incl. 

Date July 1 1926. 


MINTON, Ward County, No. Dak.—BOND SALE.—The Wells-Dickey 
Co. of Minneapolis recently purchased an issue of $193,656.26 pavingdis- 
tricts Nos. 10 and 11 bonds. Dated June 1 1927. Denom. $1.000, $500 
and one each for $328 and $328.26. Due June 1 as follows: $9,656, 1929; 
$10,000 in each of the years 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944, 
1946 and 1947: and $10.500 in each of the years 1931, 1933, 1935, 1937, 
1939, 1941, 1943 and 1945. Prin. and int. (J. & D.) payable at the First 
National Bank, Minneapolis. 


MONONA COUNTY (P. O. Onawa), lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport purchased on May 23 the following two issues 
of 444% bonds, aggregating $75,300, at 100.43: 
$58,400 Haitz Drainage District No. 17 bonds. 

16,900 Upper Sioux Drainage District No. 27 bonds. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
The following two issues of 44% bonds, aggregating $64,500, were pur- 
chased by the Fletcher-American Co. of Indianapolis at a premium of 
$1,736, equal to 102.69: 
$36,000 road bonds. 

28,500 road bonds. 


MONTEBELLO SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.— BOND OFFERING.—L. E. Lampton, County 
Clerk, will receive sealed bids until 2 p. m. June 13 for $75,000 5% school 
bonds. Date June 1 1927. Denom. $1,000. Due June 1 as follows: 
$4.000, 1928 and 1929; $2,000, 1930 to 1934 incl., and $3,000, 1935 to 
1953 incl. Prin. and int. apyable at the Count yTreasurer’s office. A 
certified check for 3% of the bid, payable to the Chairman Board of Super- 
visors, is required. 


pe Ee 
Bonded debt (including this issue)_.........--..------------ 
Population (estimated), 15,000. 


MOUNT EPHRAIM, Camden County, N. J.—BOND SALE.—M.M. 
Freeman & Co. of Philadelphia, have purchased an issue of $150,000 5% % 
temporary water bonds. Date May 1 1927. Denom. $1,000. Due May 1 
1929. Prin. and int. (M. & 8S.) payable at the Mount Ephraim National 
Bank. Legality approved by Caldwell & Raymond of New York City. 


MT. VERNON SCHOOL DISTRICT NO. 105 (P. O. Portales), Roose 
velt County, N. Mex.—BOND OFFERING.—Paul M. Jones, County 
Treasurer, will receive sealed bids until 11 a. m. June 24 for $2.600not ex- 
ceeding 6% school bonds. Dated July 1 1927. Denom. $260. Due 
July 1 1947, optional $260 July 1 1937 to 1946 incl. Principal and interest 
payable at the State Treasurer's office or at the County Treasurer's office 
at holders’ option. A certified check for 5% of the bid, payable to the 
County Treasurer, is required. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Joseph W. Beveridge. County Clerk, will receive sealed bids until 12 m. 
June 20 for $750,000 444% coupon Broadway Bridge bonds. Dated July 1 
1927. Denom. $1,000. Due $30,000 July 1 1933 to 1957 incl. _ Prin. and 
int. payable in gold at fiscal agency of the State of Oregon in New York 
City, or at the County Treasurer's office. A certified check for 5% of the 
bid, payable to the county, is required. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 

MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND ELECTION. 
—An election will be held on July 12 for the purpose of voting on the ques- 
tion of issuing $350.000 court house bonds 





Financial Statement. 
$13,734,370 
381,000 








NEW BRIGHTON, Beaver County, Pa.—BOND OFFERING.— 
Harry Wohliwend, Borough Secretary, will receive sealed bids until 7 p. m. 
(eastern standard time) June 16 for $20,000 4 4 % street improvement bonds. 
Date Sept. 1 1925. Denom. $_,000. Due Sept. 1 as follows: $1,000, 
1946; $2,000, 1947; $1,000, 1948; $2,000, 1949 to 1953, incl., and $3,000, 
1954 and 1955. A certified check for $1,000 is required. ‘These bonds are 
the balance of an authorized issue of $40,000. 


NEW MEXICO (State of) (P. O. Santa Fe).—BOND SALE.—The 
State of New Mexico recently purchased the following bonds, aggregating 
$760.000, at par: 

$570,000 new State buildings bonds. 

190,000 buildings improvements bonds. 


NEWPORT, Herkimer County, N. Y.—BOND OFFERING.—L. D. 
Mahardy, Town Supervisor, will sell at public auction at the Court House 
in Herkimer, at 11:25 a. m. (daylight saving itme) June 7, an issue of 
$37,000 414% coupon or registered highway improvement bonds. Date 
May 1 1927. Denom. $1,000. Due May 1 as follows: $1,000, 1928 to 
1930, incl., and_ $2,000, 1931 to 1947, incl. Prin. and int. (M. & 8S.) 
payable at the National Bank of wy A certified check, payable to 
the above-mentioned official, for $1,850 is required. Legality approved 
by Clay, Dillon & Vandewater of New York City. 


NEWTON, Catawba County, No. Caro.—BOND SALE.—The $35,000 
water bonds offered on May 27 (V. 124, p. 2796) were awarded to Ryan, 
Sutherland & Co. of Toledo as 5s at a premium of $381. equal to 101.08. 
oa ¥ about 4.91%. Dated April 11927. Due $1,000 April 1 1929 to 

nclusive. 


NOGONA INDEPENDENT SCHOOL DISTRICT (Montague 
County, Tex.—BONDS REGISTERED.—The State Comptroller registered 
on May 24 an issue of $50,000 544% school bonds. Due serially. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY 
LOAN .—The Boston Safe Deposit & Trust Co. was awarded on May 31 
a $100,000 temporary loan on a 3.50% discount basis plus a premium of $2. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston was awarded a $100,000 temporary 
loan on a 3.60% discount basis. Due Nov. 5 1927. 


NORTH HEMPSTEAD (GARDEN CITY PARK WATER DIS- 
TRICT) FIRE DISTRICT (P. O. Manhasset), Nassau County, N. Y.— 
BOND SALE.—The $40.000 54%% registered fire district bonds offered 
on June 1—V. 124, p. 3250—were awarded to Sherwood & Merrifield of 
New York City at 100.05, a basis of about 4.49%. Due $8,000 June 1 1928 
to 1932, incl. Date June 1 1927. 


NORTH FOND DU LAC, Fond du Lac County, 
OFFERING.—Sealed bids will be received until 2 p. m. June 7 by Edythe 
M. Bronson, Village Clerk, for $16,000 5% sewer bonds. A certified check 
for 5% of the bid, payable to the Village Treasurer, is required. 


NORTH OLMSTEAD, Cuyahoga County, Ohio.—BOND OFFERING. 
—E. M. Christman, Village Clerk, will receive sealed bids unti 
12 m. June 22, for $3,864.36 5%% special assessment improvement 
bonds. Date April 1 1928. Denom. $1,000, except one for $264.36. 
Due $264.36, April 1 1928; $400, Oct. 1 1928; and $400, April and Oct. 1 
1929 to 1932, incl. A certified check payable to the Village Treasurer, 
for 10% of the bonds offered is required. 


ODESSA INDEPENDENT SCHOOL DISTRICT, Ector County, 
Tex.—BOND SALE.—An issue of $25,000 school bonds was recently sold. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.—A 
group of local banks was awarded on May 20 $14.588.77 sewer bonds. 
Due $2,917.75 Aug. 1 1927 to 1931, incl. Principal and interest payable 
in Ogdensburg. (Rate of interest not given). 


ORANGE, Essex County, N. J.—FINANCIAL STATEMENT.— 
In connection with the offering of $667,000 44% refunding coupon 
or registered public impt. bonds on June 7, details of which appeared in 
V. 124, p. 3250. we present herewith the following statement showing 
the financial condition of the City of Orange, at the present time: 
Financial Statement. 





Wis.—BOND 





Assessed valuation, taxable real property, 1927. - - - - -- .$37,374,516.00 
Assessed valuation, taxable personal property, 1927 _ ~~ - 5,210,700.00 
Taxable assessed valuation taxable___.______._-------. $42 585,216.00 


$2.069,000.00 
1,617,000.00 
#25,000.000 


Funded debt—General bonds 
School bonds_ - - - rai ie 
Water bonds. __-_ ‘ a 


Total funded debi neers 
Temporary debt—Tax anticipation note $647,000.00 
Tax sale notes_- ea wie a 81,599.19 
Street improvement notes_ -- - cared 97 459.36 
Permanent improvement notes 632,765.73 


- 1,458,824.28 


4,111,000.00 


Total temporary debt ‘i 5 aaa we 


Total debt_-- ---- ‘ $5,569,824.28 
Sinking funds—General bonds 
School bonds. - - ~~~ --- pustaa ard nau 


_ 2... aa 


$360,564.74 
221 .656.95 
220,459.27 


Total sinking funds. ...--..-.-..-- ee ts eae $802,680.96 
Population, U. 8. census 1920, 33,239: present (estimated), 35,843. 
Note.—The proposed issue of $667,000 of public impt. and refunding 

bonds will fund $130,000 of general bonds and $537,000 of permanent 
impt. notes which are included in the debt as shown above. 


PALO ALTO, Santa Clara County, Calif.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk until June 13 for $74,000 
improvement bonds. 

PAMPA INDEPENDENT SCHOOL DISTRICT, Gray County, Tex.— 
BONDS REGISTERED.—The State Comptroller registered on May 28 an 
issue of $150,000 514% school bonds. Due serially. 

PATOKA TOWNSHIP (P. O. Winslow), Pike County, Ind.—BOND 
SALE.—The $50,000 44% school building bonds offered on May 21— 
V. 124, p. 2953——were awarded to the Fletcher Savings Bank & Trust Co. 
of Indianapolis at a premium of $653.50, equal to 101.307. Date Sept. 1 
1927. Due serially 1929 to 1943,i cl. 

PEEKSKILL, Westchester County, New York.—BOND OFFERING. 
—Clarence J. Lent, Village Clerk, will receive sealed bids until 8 p. m., 
June 9, for $116,521.36 net exceeding 5% coupon refunding sewer bonds. 
Denom. $1,000, except one for $521.36. Due July 1 as follows: $4,000, 
1932 to 1960, incl., and $521.36, 1961. A certified check payable to the 
Village for $500 is required. 

PHILADELPHIA, Philadelphia County, Pa.—BOND OFFERING.— 
W. Freeland Kendrick, Mayor, will receive sealed bids until 1] a. m. 
(Eastern standard time) June 28 for the-following two issues of coupon 
and registered bonds aggregating $3,000,000: 
$1,750,000 4% or 4%% bonds. Due July 1 1977. 

1,250,000 4% or 44%% bonds. Due July 1 1942. 

Dated July 11927 The eA reserves the right te redeem the bonds 
at par and accrued interest at the expiration of 20 years from date of the 
loan or on any interest payment date thereafter on 60 days’ public notice. 
A certifid check for 5% of the bonds offered is required. 

PHILIPPINE ISLANDS (Government of).—BOND SALE.—The 
$1,500,000 5% coupon Philippine Islands 1925 gold loan bonds offered on 
June 2—V. 124, p. 3108—-were awarded to a syndicate composed of Graham 
Parsons & Co.; Barr Bros. & Co.; the Fletcher American Co.; the Ol 
Colony Corp.; Lee, Higginson & Co. and the Herrick Co. at 103.2199, 
a basis of about 4.49% to optional date and a basis of about 4.79% if 
allowed to run full term of years. Date April 1 1927. Due April 1 1955, 
optional after April 1 1935. Following is a complete list of bids: 


Bidders— Amt. Bid For. Rate Bid. 
Riggs National Bank, Washington - - _Allornone 105.1899 


Chase Securities Corp., Blair & Co., Hallgarten & Co. 
and Hornblower & Weeks, all of N. Y. City 
Ohio National Bank, Columbus, Ohio : 


All or none 108 


-7879 
$100,000 103. 


U.S. National Bank, Galveston_ - 100,000 103. 
First National Bank, Muskogee, Okla 100,000 103. 
Penn National Bank, Philadelphia- - - - scenes eel 300,000 102. 


PHOENIX, Maricopia County, Ariz.-BOND OFFERING.—George 
Kirkland. City Clerk, will receive sealed bids until 10 a. m. June 8 for 
$750.009 not ‘exceeding 5° coupon street car system bonds. Denom. 
$1.000 Principal and interest payable in Phoenix or New York City. 


3392 


THE CHRONICLE 


(Vew. 124 








PIKE SCHOOL TOWNSHIP (P. O. New Augusta), Marion County, 
Ind.—BOND OFFERING.—Robert E. Huffman, School Trustee, will 
receive sealed bids until 10 a. m. June 13 at the office of the trustee, in the 
New Augusta State Bank for $25.000 4% % school bonds. 
1927. Denom. $500. Wue as follows: $1.000, July 15 1928 and $4,000 
July 15 1929 to 1934 incl. Int. payable J. & J. 15. 


PITTSBURG SCHOOL DISTRICT, Crawford County, Kan.— 


BONDS REGISTERED.—The State Auditor registered during February an | 


issue of $106,000 444% school bonds. 


PLAINFIELD, Windham County, Conn.—BOND SALE.—The 
$130,000 4% % bonds offered on June 1—V. 124, p. 3108—were awarded 
to R. M. Grant & Co. of New York City at 102.59, a basis of about 4.03%. 
Date April 1 1927. Due April 1 as follows: $3,000, 1928 to 1937, incl.: 
$4,000. 1g36 to 1947, incl.; $5,000, 1948 to 1952, incl., and $7,000, 1953 
to 1957, incl. 


PLYMOUTH TOWNSHIP SCHOOL DISTRICT (P. O. Plymouth) 
Luzerne County, Pa.—BOND OFFERING.—Howard Rowland, Sec- 
retary Board of Directors, will receive sealed bids until 7:30 p. m. June 
15 for $30.000 5% school bonds. Date June 15 1927. Denom. $1,000. 
Due $5,000 Dec. 15 1933, inel. 


PONTIAC, Oakland County, Mich.—BOND SALE.—The following 
four issues of bonds, aggregating $330.000, offered on May 31-—V. 124, 
p. 3251—were awarded to the Detroit Trust Co. and Watling, Lerchen 
& Hays, jointly, both of Detroit, as 4s, at a premium of $1,963.50, 
equal to 100.59: 
$150.000 surtace drainage bonds. 

90.000 sewaxre and sewage disposal bonds. 

60.000 water extension bonds. 

30.000 fire alarm extension bonds. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OF FERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m. 
June !1 for $8,000 4%% highway impt. bonds. Date May 16 1927. 
Denom. $400. Lue $400 May and Nov. 15 1928 to 1937 inclusive. 


PORTLAND, Multnomah County, Ore.—CERTIFICATE OFFER- 
ING.—George R. Funk, City Auditor, will receive sealed bics unti) 11 
a.m. June 14 for $70,000 6% public utility certificates. Date July 1 1927. 
Denom. $1,000. Due July 1 as follows: $1.000. 1928: $3.000, 1929: 
$5,000, 1939; $7,000. 1931: $8,000, 1932 and 1933: $9,000, 1934 and 1935, 
and $10,000, 1936 and 1937. Principal] and interest (J. & J.) payable at 
the City Treasurer's office or at the fiscal agency of Portland in New 
York City. Bidders are requested to submit separate or alternate bids 
based upon the place of delivery of certificates. If delivery be desired 
outside of Portlaid, delivery shall be at the expense of the purchaser. 
A certified check for 5% of the bid, payable to the city, is required. 
gality avoro72d by Teal, Minor and infree of Portland. 


PORTLAND, Multnomah County, Ore.—BOND ELECTION.—An 
election will be held on June 28, for the purpose of voting on the question 
of issuing the following two issues of bonds, azvrevzating $7,955,162: 
$3,955.162 street widening bonds $4,000,000 bridge bonds. 


PORTO RICO (Government of).—BOND OFFERING.—Frank MclIn- 
tyre, Major-General U. 8. Army and Chief of Breau of Insular Affairs, 
will receive sealed bids until 2 p. m. July 7 at his office in the War Depart- 
ment, Room 3042, Munitions Building, Washington, D. C., for the follow- 
ing two issues of coupon bonds aggregating $685,000: 
$650,000 444% Municipality of Ponce bonds. Denom. $1,000. Due 

July 1 as follows: $15,000, 1930 and 1931: $10,000, 1932 to 1934, 
incl.; $15,000, 1935 and 1936; $10,000, 1937: $15,000, 1938 and 
1939; $20,000, 1940; $15,000, 1941 and 1942: $20,000, 1943 to 
1946, incl.; $25,000, 1947 to 1951, incl.: $30,000, 1952 and 1953: 
$35,000, 1954; $30,000, 1955: $35,000, 1956: $40,000, 1957: 
35,000, 1958 and $30,000, 1959. Any of the Ponce bonds 
maturing after July 1 1940, may be redeemed at par with accrued 
interest on Jan. 1 1941, or on any interest paying date thereafter, 
at the option of the Municipality of Ponce upon its giving 60 days’ 
published notice of the proposed redemption. 

35,000 6°. Municipality of Villalba bonds. Denom. $500. Due July 1 
as follows: $1,000, 1931 to 1944, incl.; $1,500, 1945 to 1950, incl., 
and $2,000, 1951 to 1956, incl. 

The above bonds are issued for the carrying out of certain public improve- 

ments and in refunding of certain indebtedness. Date Jan. 11927. Princi- 
yal and interest (J. & J.), payable in gold at the United States Treasury, 

‘ashington, D. C. A certified check or bank draft for 2% of the bid, 
payable to the Chief, Bureau of Insular Affairs, is required. 

Unless otherwise stated in the bid, each bid for either Ponce or Villalba 
bonds will be understood as being for all or any part of the bonds applied 
for. If the bid makes no mention of accrued interest, it will be understood 
that accrued interest from July 1 1927 is offered by the bidder in addition 
to the price named for the bonds. 

Financial Statements. 

Total 
Indebtedness 
Including 
Proposed 
Issues. 


Feb. 8 ‘27. 
$25,317.11 $2,373,500 
37.050 


Population of Villalba 


Assessed 
Valuation Outstanding 
of Property Indebtedness 
Municipality— Feb. 1°27. Feb. 8°27. 
Ponce. -- -- .-$27 608,620 $1,723,500.00 
Villalba — - aoe hts one 19,432.50 
Population of Ponce (1920 census), 41,912. 
(1920 census), 13,040. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The sinking 
fund has been awarded an issue of $47,000 44% % refunding bonds at par. 


POWELL, Park County, Wyo.—BOND SALE.—Geo. W. Vallery & 

Co. of Denver recently purchased an issue of $27,500 5% sewer bonds. 

Date July 1 1926. Denom. $1,000 and $500. Due July 1 1946, optional 

after July 11946. Prin. and int. (J. & J.) payable at the Town Treasurer's 

office or at Kountze Bros., N. Y. City. The bonds are being offered to 

investors at 101.85, to yield 4.75% to optional date, and 5% thereafter. 

Legality approved by Pershing, Nye, Tallmadge & Bosworth of Denver. 
Financial Statement. 

Actual valuation, estimated _ 

Assessed valuation, 1926- 

Total bonded debt 

Water debt included in above 

Net debt : . . 

Population, 1920 census, 2,463. 

PUEBLO COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Colo.—PRE-ELECTION SALE.—Peck, Brown & Co. 
awarded an issue of $3,000 4'4 “% refunding bonds. subject to the result of 
and future election. Due in 1947, optional after 1937. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis, was awarded an issue of $12,000 4% % road 
bonds at a premium of $313.50, equal to 102.61. 


QUAY COUNTY SCHOOL DISTRICT NO. 53 (P. O. Tucumcari), 
N. Mex.—BOND OFFERING.—H. Gerhardé, County Treasurer, will 
receive sealed bids until 10 a. m. June 27 for $31,000 not exceeding 6% 
school bonds. Date July 11927. Denom. $1,000. Due serially, 1932 to 
1951, incl. Prin. and int. peyane.t the State Treasurer's office or at the 
Hanover National Bank, N. Y. mn f A certified check for 5% of the bid, 
payable to the above-named official is required. 


RANDALLCOUNTY (P.O .Canyon), Tex.— BONDS REGISTERED .— 


The State Comptroller registered on May 24 an issue of $250,000 4% % 
road bonds. 


RAYMONDVILLE, Willacy County, Tex.—BONDS REGISTERED .— 
On May 25 the State Comptrol'er registered the following 5% bonds: 
$62 000 refunding bonds. $50,000 sewer bonds. $38,000 street impt. 

nds. 


Sinking 
Funds 


$1,700,000 
ri 847.658 
126,000 
76,500 
49,500 


Fowler), 
of Denver, were 


RHODE ISLAND (State of).—BIDS REJECTED.—The following 
bids submitted for the two issues of 4% coupon or registered bonds, aggre- 
gating $1,585,000, offered on May 31—V. 124, p. 3251—were rejected: 

Bidder— Rate Bid.| Bidder— 

Bodell & Co., Providence__-__ 102.44 National City Co., N. Y____102.06 
Brown Bors. & Co., N. Y__--102.26! Estabrook & Co., N. Y 
Industrial Trust Co., Prov___102.23)| 

RICHARDSON 
County, Texas.—BONDS VOTED.—At an election held on May 23 
the voters favored the question of issuing $40,000 school bonds by a count 
of 104 for to 69 against. 


Date June 15 | 


| Trust Co., and Seasongood & Mayer, Cincinnati; Geo. H. 
| Chicago: M. F.. Schlater & Co., New York City and W. L. Slayton & Co. of 





Rate Bid. | 
| County, 


INDEPENDENT SCHOOL DISTRICT, Dallas. 





RICHARDSON RURAL INDEPENDENT SCHOOL DISTRICT, 
Dallas County, Tex.—BOND SALE.—An issue of $40,000 school bonds 
was recently sold. 


RICHLAND, Lexington and Saluda Counties (P. O. Columbia), 

o. Caro.—BOND SALE.—The $2.000,000 4%% coupon joint county 
obligation highway bonds offered on May 31—V. 124. p. 2954—were 
awarded to a syndicate composed of the Wei]. Roth & Irving Co. of Cin- 
cinnati; the Columbia National Bank. Colun bia: the Robinson-Humphre 
Co., Atlanta; Prudden & Co., Toledo: the Provident Savings Bank 
Burr & Co., 


Toledo, at a premium of $42,500, equal to 102.125, a basis of about 4.51%. 
Date May 1 1927. Due Jan. 15 as follows: $25,000. 1929: $40.000, 1930: 
$48 000, 1931: $92.000, 1932: $100,000, 1933 and 1934: $708,000, 1935: 
$120.000. 1936: $133,000. 1937; $145,000, 1938: $157,000, 1939 to 1944, incl. 
and $137,000, 1945. 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Ridgewood) 
Bergen County, J.—BOND SALE.—The $55,000 coupon or registered 
school bonds offered on June 1—V. 124, p. 2954—-were awarded to C. H. 
Whitis & Co. of New York City, as 44s, at a premium of $25, equal to 
100.04, a basis of about 4.4897. Date July 11927. Lue July 1 as follows: 
$5.000, 1928; $6,000, 1929 and $2,000, 1920 to 1951, incl. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.— BOND SALE. 
The $100.000 read and bridge bonds offered cn May 26—V. 124. p. 3109 
were awarded to C. W. McNear & Co. of Chicago as 4s at 100.656. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The follow- 
ing six issues of notes aggregating $845,000. were awarded to the National 
meet of Rochester on June 2 on a 3.67% discount basis, plus a premium 
of $14 
$15,000 municipal hospital. Due Feb. 6 1928. 

550,000 overdue tax (1926). Due Aug. 6 1927. 

50.000 school construction. Due Feb. 6 1928. 
175,000 transit subway. Due Feb. 6 1928. 

50,000 water works improvement. Due Feb. 6 1928. 

5,000 Winton Road subway. Due Feb. 6 1928. 

Dated June 6 1927. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frana« Mitchell, Village Clerk, wil] receive sealed bics until 12 m. June 28, 
for $4,475 6% sewer and water main bonds. Date June 1 1927. Denom 
$500, except one for $475. Due Oct. 1 as follows: $475.1928 and $500, 1 
to .936. incl. A certified check payable to the Village Treasurer, for 0% 
of the bonds offered is required. 


RUSSIA (P. O. Poland) Herkimer County, N. Y.—BOND OFFER- 
ING.—Howard R. Moon, Town Supervisor, will sel] at public auction at 
the court house in Herkimer, at 11:45 a. m. (daylixht saving time) June 7 
$18,800 44%% coupon or registered highway bonds. Late May 1 1927. 
Denom. $1,000. except one for $800. Due May 1 as follows: $800, 1929- 
and $1.000, 1920 to 1947, incl. Trin. and int. (M. & 8.) payable at the 
Citizens National Bank, Poland. A certified check payable to the above- 
mentioned official for $940 is required. Legality approved by Clay, Dillon 
& Vandewater of New York City. 


ST. HELENS, Columbia County, Ore.—BOND SALE.—The Lumber- 
mens Trust Co. of Portland, was recently awarded an issue of $13,500 54% 
land purchase bonds, at 101. 


ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. St. Augustine), Fla.—BOND SALE.—Prudden & Co. of Toledo 
purchased on May 20 an issue of $250,000 6% school bonds at a premium 
of $10,100, equal to 104.04. a basis of about 5.61%. Date June 1 1926. 
Due June 1 as follows: $35 000, 1929, 1932, 1935, 1940, 1945 and1950, ard 
$40 000, 1955. Prin. and int. (J. & D.), payable at the First National 
Bank of St. Augustine or at the Chase National Bank, New York City. 
These are the bonds offered for sale on Aug. 3—V. 123, p. 361. 


SALINE COUNTY (P. O. Harrisburg), Ill.—BOND SALE.—H. C. 
Speer & Co., and T. A. Worley & Co., both of Chicago, jointly, purchased 
on May 11, an issue of $450,000 4°%4°% road improvement bonds at par. 
Due serially, 1928 to 1947, incl. The bonds are coupon. 


SALINEVILLE, Columbiana County, Ohio.—BOND SALE.—The 
$3,.5006% coupon water works bonds offered on May 31—V. 124, p. 2798— 
were awarded to the First Citizens Corp. of Columbus, at a premium of 
$82 25, equal to 102.35. a basis of about 5.30%. Date April 11927. Due 
$500 Oct. 1 1928, and $500 April and Oct. 1 1929 to 1931, incl. 


SAN AUGUSTINE INDEPENDENT SCHOOL DISTRICT, San 
Augustine County, Tex.—BOND OFFERING.—R. H. Young, District 
Secretary, will receive sealed bids until 2 p. m. June 15 for $65,000 5° 
coupon school bonds. Date June 1 1927. Denom. $1,000. Due June 
asfollows: $1,000. 1928 to 1942, incl., and $2,000, 1943 to 1967,incl. Prin. 
and int. (J. & D.) payable at the Hanover National Bank, New York City. 
A certified check for $1,000 is required. 


SANDUSKY, Erie County, Ohio..-BOND SALE.—The $60.00 
4%%, city’s portion, strest improvement bonds offered on May 31—V. 
124, p. 2798—were awarded to Braun, Bosworth & Co. of Toleco at a 
premium of $1,379. equal to 102.29, a basis of about 4.31%. Date May 1 
1927. Due $6,000 Nov. 1 1928 to 1937, incl. 

The following is a complete list of other bidders 

Bidder— 

W.L. Slayton & Co., Toledo 

Seasongood & Mayer, Cincinnati 

Stranahan, Harris & Oatis, Toledo 

Title Guarantee & Trust Co., Cinacinnaii 

Assel, Coets & Morelein, Cincinnati 

Ryan, Sutherland & Co., Toledo 

First National Co., Detroit 

Guardian Trust Co., Cleveland 

W. K. Terry & Co., Toledo > 
A. T. Bell & Co., Toledo. 61,242. 
Otis & Co., Cleveland 61,248 
B. of L. E. Co., Cleveland 6 
Halsay, Stuart & Co., Chicago 
Prudden & Co., Toledo 


SANFORD, Seminole County, Fla.—BOND OFFERING.—-Sealed bids 
will be received by L. R. Philips, City Clerk, until 2.30 p.m. Juae 15 for 
the following 544% bonds aggregating $790.000: 
$400.000 reclamation and bulkheading bonds. 

200.000 docks and wharves bonds. 
159.000 fire station bonds. 

49.000 fire alarm and police "phone call system bonds. 

Date July 1 1927. Denom. $1.000. Due July 1 1957. Principal and 
int. (J. & J.) payable at the Chase National Bank, New York City. Bids 
may be submitted in the alternative as to interest rate bonds are to bear, 
the alternative bid to be based on a rate less than 5%% _ A certified check 
for 2% of the amount offered is required. Legality to be approved by Cald- 
well & Raymond of New York City. 

BOND OFFERING.—Sealed bids will be received by the above-named 
official at the time mentioned for $250.00 not exceeding 54% %_ hospital 
bonds. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 1957. Prin. 
and int. (J. & J.), payable at the Chase National Bank, N. Y. City. Bids 
may be submitted in the alternative as to interest rate bonds are to bear, 
the alternative bid to be based on a rate less than54%%. A certified check 
for 2% of the amount of the bonds offered is required. Legality to be 
approved by Caldwell & Raymond of New York City. 


SANIL’ C COUNTY (P. O. SANDUSKY), Mich.—BOND OFFERING. 
—F. J. Taggart, Member of Board of County Commissioners, will receive 
sealed bids until 1 p. m. (central standard time), June 7, for $85,650 assess- 
ment district Roads Nos. from 1936 to 1942 incl. Bids will be received 
for bonds bearing interest at the rate of 4%, 4%%, 5%, 5%% and 6%. 
Denominations to suit purchaser. 


Price Bid, 
$60,.712.0 
60.506.0 

_ 60.858.0 
60.870.0 
60,877 .0 
60.911.00 
60, 

~ Cae 
61,1! 


< 


on Bel 


A certified check, payable to the Board 
of County Commissioners, for $2,000, is required. 


SANTA ANNA INDEPENDENT SCHOOL DISTRICT, Coleman 
Tex.—BOND SALE.—The Brown-Crummer Co. of Wichita 
recently purchased an issue of $100,000 school bonds. 


SENECA FALLS, Seneca County, N. Y.—BOND OFFERING.—John 
C. Humphrey, City Clerk, will receive sealed bids until 7.30 p. m. June 6, 
for $22,000 not exceeding 6% paving bonds. Date June 1 1927. Denom. 
$:,000. Due $2,000, June 1 1928 to 1938, incl. A certified check payable 
to the Village, for $1.000, is required. 
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SHEBOYGAN Shoboyee= County, Wis.—BOND OFFERING.— 
Mohr, City Clerk, will receive sealed bids until 3 p. m. June 6 fer 

the following two issues of bonds, aggregating $58,919.17: 
$46,835.83 pavemens bonds. Denom. $1,000 and one for $235.83. Due 
uly 1 as follows: $9,235.83, 1928 and $9,400, 1929 to 1932, incl. 
12,083.34 sewerage bonds. Denom. $1,000 and one for $83.34. Due 
July 1 as follows: $2,083.34, 1928 and $2,500, 1929 to 1932, incl. 

Date July 1 1927. 





SHELBY SCHOOL TOWNSHIP, Tippecanoe County, Ind. 
arry P. Ruch, School Trustee, will receive sealed bids until 10 a. m. 
June 10 for $40,000 444% school bonds. Date June 10 1927. Denom. 


$1,000. Due as follows: $2.000 July 15 1928; $2,000 Jan. 15 and July 15 
1929 to 1937, incl., and $2,000 Jan. 15 1938. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Parkman), 
Wyo.—BOND SALE.—The $7,000 6% school bonds offered on May 26— 
V. 124, p. 2798—were awarded to the State of Wyoming at par. Date 
April 5 1927. Due $500, April 15 1927 to 1950, incl. 


SOUTH EUCLID, Cuyahoga County, Ohio.— BOND OFFERING.— 
Paul H. Prasse, Village Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) June 16 for $20.070 5% coupon special assessment street 
impi*vement bonds. Date July 1 1927. Denom. $1,000 except one for 

70. Due Oct. 1 as follows: $2,070, 1928; $2,000, 1929 to 1932, incl.; 

,000, 1933; $2.000, 1934 to 1936, incl., and $3,000, 1937. Prin. and 
int. (J. & J.) payable at the Cleveland Trust Co., Cleveland. A certified 
check, payable to the Village Treasurer, for 5% of the bonds bid for’is 
eon = 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 11, Oakland 
County, Mich.—-BOND OF FERING.—Walter 8. Rogers, School Director, 
will receive sealed bids unti] 8 p. m. (Eastern standard time) June 6, for 
$135.000 not exceeding 4% % school bonds. Denom. $1,000. Due June 1, 
as follows: $3,000, 1929 to 1934, incl.: $5,000, 1935 to 1939, incl.: $6,000, 
1940 to 1943, incl.: $7,000, 1944 to 1947, inci.; and $8,000, 1948 to 1952, 
incl. Successful bidder to furnish printed bonds and to pay for legal opinion 
as to their legality. A certified check payable to the Treasurer, of the 
School District, for $1,000 is required. he school district has an assessed 
valuation of $1,346,850 and has no outstanding obligations of indebtedness. 


SOUTH HOUSTON, Harris County, Tex.—BONDS REGISTERED.—- 
The State “ty registered on May 26 an issue of $59,500 water 
works bonds. ue serially. 


SOUTH LAUREL SCHOOL DISTRICT (P. O. Laurel), Yellow- 
stone County, Mont.—BOND OFFERING.—E. L. Fenton, District Clerk, 
will receive sealed bids until June 25 for $10,000 not exceeding 6% school 
bonds. Date July 11927. Due1917. Optional after 1937. 


SPRINGFIELD RURAL SCHOOL DISTRICT (P. O. Poland R. D.), 
Mahoning County, Ohio.—BOND SALE.—The $95,000 4% % coupon 
school bonds offered cn April 30—V. 124, p. 2643—were awarded to 
Ryan, Sutherland & Co. of Toledo at a premium of $1,131, equal to 101.19, 
a basis of about 4.64%. Date May 1 1927. Due April and Oct. 1 as 
follows: $3,000, 1928 to 1933, incl., and $3,500, 1934 to 1941, incl. The 
purchaser agreed to 2 bonds. The Weil, Roth & Irving Co. of Cin- 
cinnati submitted a bid of $96,212. 


SPRING VALLEY, Rockland County, N. Y.—BOND OFFERING.— 
Fred E. Braband, Village Clerk, will receive sealed bids until 8 p. m. 
June 15 for 360.000 44%% and 44%% coupon or registered sewer bonds. 
Date June 1 1927. Wenom. $1,C00. Due $1,500 June 1 1928 to 1967, incl. 

. and int. (J. & D.) payable at the office of the Village Treasurer, or at 
the Chase National Bank, New York City. The United States Mtge. & 
Trust Co. of New York City, will supervise the preparation of the bonds 
and will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A certified check payable to the Village, for 2% 
of the bonds offered is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O. 
Fordson), Wayne County, Mich.—BOND OFFERING.—Frank Klein, 
weary Board of Education, will receive sealed bids until 8 p. m. (Eastern 
standard time), June 8 for $720,000 not exceeding 5°% school bonds. Date 
June 15 1927. Successful bidder te furnish and print bonds. A certified 
eheck for $1,000 is required. ‘ 

Financial Statement. 
Assessed valuation 


NT nn ie dnenae 
Population, 20,000. 


STANTON, Martin County, 
State Comptroller registered on May 
bonds. Due serially. 


STATESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
following two issues of bonds, aggregating $150.000 offered on May 27— 
V. 124, p. 2955—were awarded to the American Trust Co. of Charlotte as 
4%s, at a premium of $2,625, equal to 101.75, a basis of about 4.59%: 
$100,005 water and sewer bonds. Due April 1 as follows: $2,000, 1929 to 

1948, incl., and $43,000, 1949 to 1968, incl. 

50,000 street improvement bonds. Due April 1 as follows: $3,000, 1929 

to 1938, incl., and $2,000, 1939 to 1948, incl. 

Date April 1 1927. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—The 
Sagamore Trust Co. of Lynn, was awarded a $100.000 temporary loan on 
May 27. on a 3.54% discount basis. Due in 6 months. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 1 (P. O. Amite), 
La.—-BOND SALE.—The $18,099 school boads offered on May 31— 
V. 124, p. 2955—were awirdad to Sutherlin, Barry & Co. of New Orleins 
as 5s at a premium of $15, equal to 100.083. Date May 1 1927 Due 
serially, 1928 to 1937 inclusive. 


TEAGUE, Freestone County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered on May 26 an issue of $40,000 5°% water 
works bond. Due serially. 


TEXAS (State of, P. O. Austin)._-BONDS REGISTERED.—The 
Sento Comptroller registered for the week ending May 28 the following 
nds: 


Tex.—BONDS REGISTERED.—tThe 
28 an issue of 45,000 6% water works 


Interest Date 
Amt. Place and Purpose. Rate. Maturity. Registered. 
36.000 Maritim, refunditg.. .......-.<«s- 5% 30-year May 25 
10,000 Cottle County, roads________--_-- 5% serially May 26 
8,000 Rusk, Com. 8S. D. No. 50____----- 5% 30-year May 24 
4,500 Floyd, Com. 8S. D. No. 14__----- 5% 30-year May 24 
ae ee, Oe. OB, BPsncabncesencx= ‘mm 40-year May 28 
2,500 Nacogdoches, Com. S. D. No. 30 6% 20-year May 26 
2,000 Scurry County, Com. 8.D.No. 16 5% serially May 24 
2,000 Cass County, Com. 8.D.No.44_. 5% 20-year May 21 
1.000 Rusk, Com. 8. D. No. §l1..-----. 68% 20-year May 24 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—The 
State Auditor registered during February an issue of $25,000 4%% Gage 
Park Boulevard bonds. 

TROY, Miami County, Ohio.—POND SALE.—The $100,000 5 
coupon hospital bonds offered on May 28—V. 124, p. 2955—were awarded 
to Prudden & Co. of Toledo, at a premium of $5,970. equal to 105.97, a 
basis of anout 4.35%. Date March 1 1927. Due $4,000 March 1 1928 to 
1952, incl. 

TUCSON, Pima County, Ariz.—BOND OFFERING.—C. E. Pequi- 
gnot, City Auditor, will receive sealed bids until 8 p. m. June 27 for the 
following 7 issues of not exceeding 5% coupon bonds, aggregating $800.000: 
$250,000 water — system impt. bonds. Due $12,500 July 1 1929 to 

1948, incl. 

173,000 flood control system bonds. Due July 1 as follows: $8,500, 1929 
to 1942, incl., and $9,000, 1943 to 1948, incl. 

120,000 sewer system extension bonds. Due $6,000 July 1 1929 to 1948, 
inclusive. 

100,000 sewage disposal system honds. 
inclusive. r 

54,000 gar! age disposal bonds. Due July 1 as follows: $2,500, 1929 to 
1940, incl., and $3,000, 1941 to 1948, incl. r 

52,000 park impt. bonds. Due July 1 as follows: $2,500, 1929 to 1946, 

inel., and $3,000, 1945 to 1948, incl. 

51,000 fire dept. impt. and extension bonds. Due July ] 

$2,500. 1929 to 1946, incl., and $3,000, 1947 and 1948. ; 

Date July 1 1927. Principal and int. (J. & J.) payable in New York 
City or at a place designated by the purchaser. A certified check for 5% 
of the bid is required. Legality approved by Pershing, Nye, Tallmadge & 


or 
( 


Due $5,000 July 1 1929 to 1948, 








as follows: 


| 102.73. 


Dogwese Lof Denver. These are the bonds voted on May 9.—V. 124, p- 


TURMAN SCHOOL DISTRICT (P. O. Graysville), Sullivan Count 
Ind.—BOND OFFERING.—Charles W. mney, ool Trustee, 
receive sealed bids until 1.30 p. m. June 23 for $52,000 44% school bonds. 
Date July 1 1927. Denom. $ . Due as follows: $500 Jan. and July 1 
1928 and 1929; $1,000 Jan. and July 1 1930, and $4,000 Jan. and July 1 
1931 to 1936, incl. Principal and interest (J. & J.) ayeme at the Sullivan 
State Bank, Sullivan. A certified check for $1,600, required. 

URBANA, Champaign County, Ohio.—BOND OFFERING.—H\, M. 
Crowe, City Auditor, will receive sealed bids until 12 m. June 16 for 

23.141.25 5% coupon city’s portion sewer bonds. Date July 1 1927. 

enom. $1 000, one for $500 and one for $641.25. Due Sept. 1 as follows: 
$1,141.25, 1928, and $1,000, 1929 to 1950, incl. A certified check, payable 
to the City Treasurer, for 5% of the bonds bid for is required. 


WARREN, Worcester County, Mass.—NOTE OFFERING.—Sealed 
bids will be received by the Town Treasurer, until 12 m. June 6 for $40,000 
notes due Nov. 25 1927. 


WARWICK, Kent County, R. I.—BOND OFFERING.—Howard V. 
Allen, Town Treasurer, will receive sealed bids until 4 p. m. June 14 for 
$50,000 4% school bonds. Date July 1 1927. Denom. $1, . Due 
$5,000 July 1 1928-1937, incl. eveneyat and interest (J. & J.) payable at 





the Union Trust Co., Providence. gality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 

Financial Statement. 
ee OS Ce i ik aoweaee eaenene $27,877,470 
I el hoi ial athe ai taccrcnds Sie tacee heal dal 298,725 
*Total bonded debt (incl. this issue)_______ __- Bi ei! Sa 1.183 ‘4 


Population (1925) ste = 
$581,000 exempted by law in computing the debt limit. 


WASHINGTON-SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE.—The $250,000 4%% series P, water bonds offered on May 11— 
V. 124, P; 2798—were awarded to a syndicate composed of the Mercantile 
Trust & Deposit Co., Stein, Bros. & Boyce, and Strotherm, Brogden & Co., 
all of Baltimore, at 102.56, a basis of about 4.335%, to optional date: and 
a basis of about 4.38 if allowed to run full term of years. ate May 1 1927. 
Due May 1 1977; optional May 1 1957. 

Financial Statement (As Officially Reported). 
Assessed valuation for 1926: 

Montgomery and Prince George's Counties___......... .--- $92,506,593 

Washington Suburban Sanitary District.__..........----- 52,320.813 
Total bonded indebtedness of district, including this issue____-_ 4 ,900 
*Water debt, including this issue______....____-_- $4,20 
Sinking fund 
Net debt (approximately 2,235,491 

* While the Sanitary Commission does not segregate the amount spent 
for water and sewer purposes, we are officially advised that this amount 
approximately has been expended for water purposes. 

There is an additiona] sinking fund of $101,198, the approtionate amount 
against water bonds and, therefore, not deducted from the net debt. 45,000 


Population of district socseennsy estimated 
(Increased from 12,000 in 1910). 

Pop'n of Montgomery and Prince George's Counties, 1920 Census_78,262 

WASHINGTONVILLE, Orange County, N. Y.—-BOND OFFERING. 

—E.J. McLaughlin Jr., Village Clerk, will receive sealed bids until 8 p. m. 

(daylight saving time) June 20 for the following three issues of 5% coupon 


or reziste bonds, aggregating $23 .000: 
$13,000 pond bonds. Denom. $1,000. Due $1,000 July 1 1928 to 1940, 
nclusive. 


5,000 refunding bonds. 
1932, inclusive. 

5,000 water bonds. 
inclusive. 


Denom. $1,000. Due $1,000 July 1 1928 to 
Denom. $500. Due $500 July 1 1928 to 1937, 


Date July 11927. Principal and interest (J. & J.) payable in geld at the 
First National Bank, Washingtonville. Bids may be submitted for part or 
on an all or none basis. A certified check, payable to the Village, for 2% 
of the bonds offered, is required. 


WATERFORD SCHOOL DISTRICT, Stanislaus County, Calif.— 
BOND OFFERING.—Seated bids will be received by the District Clerk 
until June 14 for $15.000 school bonds. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
$40,724.05 5% road impt. bonds offered on June 2—V. 124, p. 3252— 
were awarded to Ryan, Sutherland & Co. of Toledo at a premium of $918, 
equal to 102.32, a basis of about 4.37%. Dated April 1 1927. Due 
Oct. 1 as follows: $4,724.05, 1927; $4,000, 1928; $5,000, 1929; $4,000, 1930; 
$5,000, 1931; $4,000, 1932; $5,000, 1933; $4,000, 1934, and $5,000, 1935. 
Other bidders were: 


Bidder— Premium. 
I ES ER OE he eae ees 836 
I SSO. pean ma meee eae wee 732 
eens mame it TURE CM... . nn ancnnenanncocnnsekccstieuce. EE 
nce el meeent wi te meinen eet 866 
eee nn ee ear er 09 


5 
WHITMAN, Plymouth County, Mass.—TEMPORARY LOAN.—The 
Grafton Co. of Boston was awarded on June 2 the $109,009 temoorary 
loan on a 3.64% discount basis—V. 124, p. 3252. Due June 8 1928 


WEBB (P. O. Thendara), Herkimer County, N. Y.—BOND OFFER- 
ING.—E. B. Pullman, Town Supervisor, will sel] at — auction at the 
Court House in Herkimer, at 12:15 (daylight saving time) June 7, $27,000 
4%% coupon or retistered highway bonds. Date Jay 1 1927. Jenom. 
$1,000. Due $3,000 May 1 1929 to 1937, inclusive. Principal and interest 
(M. & 8.) payable at the First National Bank ,Old Forge. A certified 
check, payable to the above-mentioned official, for $1,350 is required. 
Legality approved by Clay, Dillon & Vanvewater of New York City. 


WESTMINSTER, Carroll County, Md.—BOND SALE.—John P. Baer 
& Co. of Baltimore purchased on June 1 an issue of $40,000 4}; % invest- 
ment bonds at 101.12. 


WEST POINT, Clay County, Miss.—BOND OFFERING.—T. B. 
Miiler, City Clerk, will receive sealed bids until 2 p. m. (June 4), for $18,000 
street impt. bonds. 


WESTWOOD, Bergen County, N. J.—BOND OFFERING.—William 
L. Best, Borough Clerk, will receive sealed bids until 8:30 p. m. (daylight 
saving time), June 22, for an issue of 44% coupon or registered sewage 
disposal plant bonds, not exceeding $116,000. no more bonds to be awarded 
than will produce a premium of $1,000, over $116,000. Dated June | 1927. 
Denom. $1,000. Due June 1 as follows: $4,000, 1928 to 1938 incl.; and 
$6,000, 1939 to 1950 incl. A certified check, payable to the Borough 
Collector, for 2% of the bonds bid for, is required. Legality approved by 
Thomson, Wood & Hoffman of New York City, whose opinion will be fur- 
nished the successful bidder. 


WETHERSFIELD-WOLCOTT HILL FIRE DISTRICT, Conn.— 
BOND OFFERING.—Sealed bids will be received by the District Committee 
at the Hartford-Connecticut Trust Co., Hartford, until 12 m. daylight sav- 
ing time) June 14 for $50,000 4%% coupon fire district_ bonds. Dated 
June 1 1927. Denom. $1.000. Due June 1 as follows: $2,000, 1929 to 
1926 incl.: $1,000, 1937 to 1950 incl.; $2,000, 1951 to 1955 incl.; and $5,000, 
1956 and 1957. Prin. and int. (J. & D.) payable at the Hartford-Connec- 
ticut Trust Co., Hartford. ‘The said trust company will supervise the 
preparation of the bonds and will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. A certified check for 
2% of the bonds offered is required. Legality approved by Ralph C. Wells. 

WHICHITA, Wichita County, Kan.—BONDS REGISTERED.—The 
State Auditor registered during February the following 44% bonds: 
$185.916.33 paving bonds. $148,357.54 drainage bonds. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$67,800 road bonds offered on May 24 (V. 124, p. 3110) were aw arded to 
J. F. Wild & Co. of Indianapolis at_a premium of $1,858.25, equal to 
Date May 1 1927. Due $6,780 May 15 to 1937 incl. (Rate of 
interest not given.) 

WICHITA COUNTY (P. 
TION.—An election will be held on June 
the question of issuing $1,000,000 road bonds. 


O. Wichita Falls), Texas.—-BOND ELEC- 
25 for the purpose of voting on 
This election was orizinaily 


| set for June 4 (V. 124, p. 2799) 


| AAWINTHROP, 


Suffolk County,” Mass.—TEMroRARY LOAN.— 
Estabrook & Co. of Boston, were awarded an issue of $29,000 4% greashead 
sea wall bonds, at 100.54 recently. 


3394 


WIRT AND BOLIVAR CENTRAL SCHOOL DISTRICT NO. 1 
P. O. Richburg) Allegany County, New York,--BOND OFFERING. 
E. B. Cowles, District ¢ ~4 will receive sealed bids until 8 p. m. (eastern 
standard time) June 9 for $24,000 5% coupon or registered school bonds. 
Date June 1 1927. Denom. $1,000. Due $8,000 June 1 1944 to 1946, 
incl. Prin. and int. (J. & D.) payable at the First National Bank, Olean 
A certified check payable to Gerald Weightman, Treasurer, for $1,000 is 
eeees. Legality approved by Clay, Dillon & Vandewater of New York 
ity. 


WOOD COUNTY (P. O. Bowling), Ohio.—BOND DESCRIPTION .— 
The various issue of township road impt. bonds aggregating $267.000 
puscheses by the Herrick Co. of Cleveland, at 101.84 in—V. 124, p. 3110— 

r interest at the rate of 5%; and are described as follows: Date May 1 
1927. Conese bonds in denom. of $1,000, $500 and $400. Due serially 
March and Sept. 1 1928 to 1932 incl. Interest payable M. & 8. 


WORCESTER, Worcester County, Mass.— NOTE SALE.—On June 2 
the Merchants’ National Bank of Worcester was awarded $900,000 revenue 
notes on a 3.53% discount basis plus a premium of $2. Dated June 6 1927. 
Denom. $50.000, $25,000 and $10,000. Due Nov. 25 1927. The Old 
Colony Trust Co. of Boston will supervise the preparation of the notes and 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 54 (P. O. Yakima), 
Wash.—BOND SALE.—The $80,000 junior high school bonds offered on 
May 28—V. 124, p. 3110—were awarded to Richard Ross & Co. and 
Cantril, Richards and Bloom, both of Spokane, jointly, as 4%s, at a 
premium $568, equal to 100.71, a basis of about 4.41%. Due serially, 1929 
to 1947, incl. 

YONKERS, Westchester County, N. Y.—BOND SALE.—The follow 
ing three issues of coupon or registered bonds, aggregating $1,580,000 
offered on June 1—V. 124, p. 3110-—-were awarded to a syndicate composed 
of Pulleyn & Co., E. H. Rollins & Co. and Stone-Webster & Blodget, Inc., 
all of New York City, at 100.41, a basis of about 4.06%: 
$750,000 4% % assessment bonds. Due $125,000 June 1 1928 to 1933, incl. 

480,000 4% series A, local improvement bonds. Due June 1 as follows: 
$35,000, 1928 to 1933, incl., and $30,000, 1934 to 1942, inel. 

350,000 44% % series B, local improvement bonds. Due $70,000 June 1 
1928 to 1932, incl. 

Date June 1 1927. 

The syndicate is now offering the bonds to the public at prices to yield 
as follows: 

Maturity— Yield. | j 

928 3.75% |1930-__-_-- 
ies Oh Bide 3.80% |1931-1942- - : 

The following is a list of other bids submitted for the bonds 

Bidder— 

First National Bank, of Yonkers__ .- 100.294 
Batchelder, Wack & Co., Chase Securities Corp., H. L. Allen & 

Co., A. B. Leach & Co., George H. Burr & Co 100.189 
Salomon Bros. & Hutzler, First National Bank, N. Y. ; Redmond 

& Co., Phelps, Fenn & Co 100.174 
Rutter & Co., all or none .100.118 

$350,000 local improvement 100.089 

$750,000 assessment_____- .100.2016 
Harris, Forbes & Co., National City Co., Bankers Trust Co 100.0462 
Clara A. 


YUMA COUNTY (P. O. Yuma), Ariz..-BOND OFFERING. 
Smith, County Clerk, will receive sealed bids until 10 a. m. June 21 for 
Denom. $1,000. Due in 


Maturity ield. 


Rate Bid. 


$85.000 5% bridge bonds. Date May 16 1927. 


THE CHRONICLE 


[ Vou. 124. 


ZAMORA UNION HIGH SCHOOL DISTRICT, Yolo County. Calif. 
-BOND OF FERING.—Sealed bids will be received by the District Clerk 
until June 6 for $15,000 schoo] bonds. 





CANADA, its Provinces and Municipalities. 


CHILLIWACK, B. C.—BOND SALE.—Read Bros. & Co. have pur- 
chased an issue of $25,500 5% tea-year bonds at 98.65, a basis of about 
5.17%. 

CRANBROOK, B. C.—BONDS DEFEATED.—At an election held re- 
cently the ratepayers defeated a $70,000 school by-law. 

GUELPH, Ont.—BY-LAW PASSED.—The City Council has ap- 
proved the issuance of $13,400 bonds for fire equipment purposes. 

LTON, Ont.—FINANCIAL STATEMENT.—The following is a 
my the city’s finances for the year ended Dec. 31 1926 as compiled 
by W. H. Davis, City Treasurer and Commissioner of Finance: as 
$6,210,305 

6,426,435 
510,360,880 


Budget__-- 
Expenditures 
Assessment. 
%e * “ti is 0 ‘ : = 
Wen deeentave ack 18,078,343 17,281,882 
WA, Ont. CITY CONTEMPLATES ISSUING BONDS.— 
H Or beth. City Treasurer, announces that the city will be in the market 
within the next three weeks to borrow $404,000 for general purposes and 
218.897 for local improvements. The bonds will carry 4%% and 5% 
interest, and will be payable in New York and ¢ anada. 
NFREW COUNTY (P. O. Pembroke), Ont.—BOND OF FERING .— 
R 4 Roney. County Clerk, will receive sealed bids until 12 m. June 13, 
for $18,152.49 5% % debentures for the purpose of refunding the De art 
ment of Highways, for construction within the County during 1926. ate 
Feb. 1 1927. Due in 10-equal annual instalments at the Pembroke branch 
of the Bank of Nova Scotia. 


RVAL, Que.—-BOND OFFERING. —Sealed bids will be received 
my I Secretary-Treasurer, until 7p. m. June 18. for $42,000 
5° 20-year serial debentures, date Jan. 1 1927, in $100 and $500 denoms., 
and payable at Quebec, and Roberval. 

CHEWAN, Sask.—BOND SALE.—Wood, Gundy & Co. of 
es the Royal Bank of Canada, Montreal, jointly, purchased 
an issue of $2,471.000 414% 30-year provincial bonds, at 98.11, a basis 
of about 4.62%. Date June 1 1927. ue in 1957. 

HTON Sask.—BOND OFFERING.—Sealed bids_ will be 
Ms , 7 Florence E. Brigham, Secretary-Treasurer, until June 6 for 
$4,000 debentures. 


SVILLE, Ont.—BONDS VOTED.—At an_ election held 
sou aq rate payers approved a $4,000 electric light debenture by-law 


ON, Ont.—BOND SALE.—Harris, MaeKeen & Co., were 

PR issue of $12.025 5% 15-installment bonds at 99.06, a basis 
of about 5.13%. The following is a complete list of other bids submitted 
for the bonds: 

Bidder— : 
McDonagh, Somers & Co 
C. H. Burgess & Co 
Royal Securities Corp _-- 


151.637.010 
4'704.937 


1947. A certified check for 5%, of the bid is required. 





Dyment, Anderson & Co. 





= 








NEW LOANS 


PLL eeeeOeere 


$904,000 


LLP LL LSS 


HERKIMER COUNTY, N. Y. 


IMPROVED COUNTY ROAD BONDS 


Series of 1927 


NOTICE IS HEREBY GIVEN that the 
undersigned County Treasurer of the County of 
Herkimer, New York, will sell at public auction at 
the County Court House in the Village of 
Herkimer, Herkimer County, New York, at 
10 o'clock A. M., Daylight Saving Time, on the 
7th day of June, 1927, the following described 
ows of the County of Herkimer, New York, 


t: 

$904,000 Improved County Roads (coupon) 
Bonds, Series of 1927, dated May 1, 1927, 
denomination $1.000 each, maturing $4,000 on 
May 1, 1928, $40,000 on May 1, in each of the 
years 1929 to 1938 both inclusive, and $50,000 
on May 1, in each of the years 1939 to 1948 both 
inclusive. Interest payable semi-annually May 1 
and November 1. Both principal and interest 
will be payable in lawful yooney of the United 
States, at the Herkimer National Bank, Herkimer, 
New York, in New York exchange. Bonds will 
be sterable as to principal only or as to both 
principal and interest. 

Bidders must name rate of interest and may 
bid for all of said bonds at the rate of four per 
centum per annum; or for all of said bonds at the 
rate of four and one-quarter per centum per 
annum; or for all of said bonds at the rate of four 
and one-half per centum per annum. 

Unless all bids are rejected said bonds will be 
awarded to the bidder complying with the terms 
of this notice and offering to purchase said bonds 
bearing the lowest rate of interest regardless of 
premium. provided, however, that if two or more 

idders offer to purchase said bonds at the same 
lowest rate of interest, then they will be awarded 
to such bidder offering the highest premium. 

No bids for less than the total amount of bonds 
offered, or at different rates of interest for said 
bonds except as above specified, or for less than 
her value and accrued interest will be considered. 

e right is reserved to reject any and all bids. 

Bidders must deposit a certified check drawn 
apes an incerporated bank or trust company in 

e State of New York or a cashier’s or other 
official's check of such bank er trust company 
payable to the order of the County Treasurer of 
the County of Herkimer for $45,200.00 before 
bidding. e deposit of the successful bidder 
will be credited upon the purchase price. Checks 
of unsuccessful bidders will be returned on the 
award of the bonds. The bidder whose bid is 
accepted shall at the time of the acceptance of 
his bid sign a written confirmation in the form 

rescribed by the undersigned. Bonds will be 
elivered June 23, 1927. 
~% The approving opinion of Messrs. Clay, Dillon 
& Vandewater, Attorneys, of New York City, 
will be furnished to the purchaser without charge. 


Dated, Herkimer, New York, May 24th, 1927. 
GEORGE F. WALLACE, 


County Treasurer. 
EUGENE C. SWIFT 


ee of the Board of Supervisors. 
EORGE H. BUNCE, 
County Atterney, Herkimer, N. Y. 











NEW LOANS 


$43,300 
Borough of Caldwell, 


New Jersey 


5%” BONDS 


$43,300 Five Per Cent (5%) Bonds of the 
Borough of Caldwell for the purpose of 
funding temporary improvement notes 
issued for the purchase of land for a 
Civic Center: 


Sealed pro als will be received by the under- 
signed unti] JUNE 21ST, 1927, at 8 o’clock P. M. 
daylight saving time for the purchase of not ex- 
ceeding $43,300 bonds of the Mayor and Council 
of the-Borough of Caldwell, New Jersey. 

Said bonds shall be in the amount of $1 .000 each 
except bond number one, which shall be of the 
denomination of $1,300, and shall bear interest 
at the rate of 5% per annum, payable semi-annu- 
ally, shall bear date July Ist, 1927, and shall ma- 
ture on the first day of July in each year as follows: 

an O00 Oe CW... ccc wcnscee 1928 

Bonds three and four___________------ 1929 

EY Sees 1930 

Bonds seven and eight_______________~- 5 

Bonds nine and ten__.__________----- 

Bonds eleven and twelve________------ 

Bonds thirteen and fourteen 

Bonds fifteen and sixteen________-_-__- 

Bonds seventeen and eighteen 9: 

Bonds nineteen and twenty__-_-_------- 

Bonds twenty-one and twenty-two_____1938 

Bonds twenty-three and twenty-four. __1939 

Bonds twenty-five and twenty-six 1940 

Bonds twenty-seven to forty-three, both inclu- 
sive, shall mature successively, one in each of the 
years from 1930 to 1946, inclusive. 

The sum required to be obtained at such sale 
is $43,300, and such bonds will be sold in not ex- 
ceeding such sums. 

Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$43,300, and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars, and commencing with the first maturity. 
Should two or more bidders offer to take the same 
amount of such bonds, then unless all bids are 
rejected, they will be sold to the bidder or bidders 
— to pay therefor the highest addit‘onal 
price. 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipal- 
ity against any loss resulting from failure of the 
bidder to comply with the terms of his bid. 
right is reserved to reject any or all bids. 

Dated May 17 1927. 

MAYOR AND COUNCIL, 
Borough of Caldwell, 
County of Essex, 
State of New Jersey. 
LA SALLE E. JACOBUS. 
Borough Clerk 


FOR RENT—A bright office in 
lawyer’s suite, 14 Wall Street. Ad- 


wre 
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REVIEW OF MAY—COMMERCIAL AND 
FINANCIAL EVENTS. 


Perhaps the development of greatest importance during 
May was the tremendous rise in prices on the grain mar- 
kets, This, if maintained, may prove an economic event of 
the highest significance. In the great business activity of 
recent years, the Western agricultural community has had 
little or no part. In fact, it has been a matter of no little 
comment that Western farmers, by reason of the relatively 
low prices for many of the leading products of the farm, 
have had a heavy burden to bear at a time when the indus- 
trial classes, and particularly the working masses who find 
their occupation and livelihood in industrial pursuits, have 
been in enjoyment of continued prosperity. The discontent 
existing in the agricultural communities of the West and 
the South, by reason of this unfortunate situation, with the 
desire to find a remedy for it through the interposition of 
the powers of the Government, has been the moving power 
behind such legislative measures as the McNary-Haugen 
Farm Bill, which passed both Houses of Congress last 
spring and which failed to become a law only because of the 
veto of the President, If now a better level of prices should 
be assured to the agricultural classes, increasing their pur- 
chasing power correspondingly, a new impetus might be 
given to trade, which has been somewhat on the wane in 
the more recent months. The matter attracted less atten- 
tion than it otherwise would because the bulk of the rise 
came the latter part of the month, when the public eye was 
focused on the wonderful non-stop flight by airplane from 
New York to Paris made by Captain Charles A. Lindberg, 
he effecting a perfect landing at 10,24 Saturday night 
(Paris time), May 21, having completed the journey of 
3.600 miles all alone in 33% hours. 

Whether the higher level of grain prices is to prove en- 
during remains for the future to determine. The fact of im- 
portance at the moment is that a most substantial advance 
has been established. It has come very suddenly, too, 
Somewhat of an improving tendency was noted in April, but 
it was not until the closing portion of May that a great out- 





burst of speculative enthusiasm whirled prices up in a really 
notable way. At Chicago both the May option for wheat 
and the July option went well above $1.50 a bushel—indeed, 
the May option touched $1.56% May 31, and the July option 
$1.51% the same day, though the final close was several 
cents off from these extreme figures, as noted further below 
in our usual paragraph regarding the fluctuations in food 
products. In April the May wheat option had sold at one 
time at $1.30% and the July wheat option at $1.264,—from 
which it appears that the advance was over 25c. a bushel. 
Wheat at $1.50 a bushel in Chicago must certainly be a de- 
light to the Western farmer. 

gut the advance has not been confined to wheat. Corn 
rose in an equally striking way and went above $1 a bushel, 
furnishing additional occasion for delight on the part of the 
farmer. The July option for corn in Chicago on May 28 
touched $1.02 and the September option moved up to $1,05, 
closing, respectively, at $1.00%4 and $1.03% on May 31. The 
former option sold at 75c. in April and the September op- 
tion as low as 79c. Here, also, therefore, we have an ad- 
vance of 25c. a bushel or over in the brief space of a few 
weeks. And oats, rye and other grains have been no lag- 
gards either. The July option for oats got up to 54%c. May 
31, though closing for the day at 53c, against a low of 43\«e. 
in April. 

A variety of influences and circumstances may be said 
to have been responsible for these spectacular flights in 
grain values. As far as wheat is concerned, adverse weather 
conditions played no small part in the upward movement, 
though this is only a part of the story. Rains in the Ameri- 
can Northwest and in the Dominion of Canada and reports 
of deterioration at the Southwest were not the least of the 
contributing influences. It was said that the wheat acreage 
in Canada would be substantially reduced and that the 
probabilities pointed to a reduction also in some of the 
spring wheat States in this country, more particularly in 
the northern part of North Dakota and Minnesota. Condi- 
tions in the Southwestern part of the United States were 
not what could be wished; there the winter wheat crop was 
suffering because of extremely dry weather. Rain was 
needed in central and southwestern Kansas and also in 
Oklahoma and parts of Texas. It happened also that ac- 
counts regarding the Argentine crop were unfavorable, that 
country suffering from drought. The probability of a 
smaller acreage in the Dominion seemed to find support in 
sharp advances in Winnipeg. More important than all, per- 
haps, was the continued large export demand for wheat. 
For the period from July 1 1926 to May 28 the 
exports from the seaboard ports, including Montreal, 
aggregated 274,403,804 bushels, against only 198,846,066 
bushels in the corresponding period of the previous year, and 
the exports of flour 11,236,870 barrels, against 10,216,779 
barrels, Counting flour at its equivalent in wheat (4% 
bushels to the barrel) the total shipments of wheat in 1926- 
27 are seen to have been 324,969,719 bushels, against 244,- 
821,571 bushels. The export demand continued unabated 
notwithstanding this heavy outflow, and an impression has 
been gaining ground that Europe’s needs are larger than 
some of its statisticians are inclined to admit. To cap the 
climax, there came in the last week of the month the break- 
ing off of diplomatic relations between Great Britain and 
Russia, this rupture having been one of the important events 
of the month. The incident led to suggestions that Russiag 
shipments of wheat might be cut down. 











4 


MONTHLY REVIEW 


[ VoL. 124. 








There was no great change in the domestic trade situation 
during the month. Evidence of slackening was still seen in 
certain directions, though in these instances the volume of 
trade seemed to be up to that of the corresponding period 
in 1926. In the steel trade the price situation improved 
somewhat, besides which, plant capacity appeared to be em- 
ployed to a somewhat greater degree as the month ad- 
vanced. In its issue of May 26 the “Iron Age” stated that 
it was becoming increasingly clear that miscellaneous un- 
classified uses for steel were in the aggregate taking added 
tonnages that were almost sufficient to offset the losses in 
the leading channels of consumption, such as the railroad, 
automobiles, the oil industries and agriculture. A _ sus- 
tained demand in steel bars was coming from many small 
users. In its issue for June 2 this publication spoke in a 
still more optimistic tone, saying: “In steel reports point 
to a surprising maintenance of general consumption. Al- 
though the tendency is downward, the shrinkage is in volume 
rather than in number of orders and serves to emphasize 
the concentration on keeping minimum inventories.” The 
“Age” made the composite price of finished steel May 31 
2.374c. per lb., against 2.339c. a month before, and the com- 
posite price of pig iron $19.07 per gross ton, against $19.15 
a month earlier. In the minor metals prices continued to 
tend downward. This was particularly true in the case of 
copper, Lake copper fell from 134%c. Monday, May 2, to 
12%c. May 23 and was 12%c. May 31. Electrolytic copper 
declined from 12%c¢c. May 2 to 124c. May 26, with the quo- 
tation May 31 12%c. Lead at New York declined from 6%4c. 
May 2 to 6%c. May 31. Tin at New York at first mani- 
fested a rising tendency, advancing from 67c. May 2 to 
68%%c. May 9, but then dropped to 665%c. May 16 and was 
67c. May 31. 

In the textile trades further improvement occurred in cot- 
ton goods. This was in part due to the strength of the raw 
material, cotton, but more largely to the fact that stocks of 
goods are in low supply, both in the hands of wholesalers 
and retailers, and to the efforts made to extend the use of 
cotton now that the staple rules at lower levels. A state- 
ment issued on May 24 by the Association of Cotton Textile 
Merchants of New York said that more than a billion yards 
of standard cotton cloth had been sold during the first four 
months of 1927, the sales reaching 1,196,197,000 yards, as 
against 866,348,000 in the same period of 1926, and that 
stocks on hand May 1 were down to 176,681,000 yards, as 
against 272,069,000 yards on May 1 of last year, while un- 
filled orders May 1 had accumulated in record volume, be- 
ing 474,530,000 yards on May 1, against 236,831,000 yards on 
May 1 1926. The floods in the Mississippi Valley receded, 
except that further extensive overflows occurred in Louisi- 
ana, submerging the sugar parishes, but weather conditions 
were not altogether favorable for prosecuting needful work 
on the new cotton crop, too much rain occurring in certain 
parts of the Cotton Belt and too little in others, while tem- 
peratures remained low all around, and the season was un- 
doubtedly backward. In these circumstances a further 
sharp rise occurred in the price of cotton, middling upland 
spot cotton in New York getting up to 17.05c. May 31, 
against 15.80c. April 30. Print cloths at Fall River for 28- 
in., 64 x 64, were marked up May 2 from 5% to 5%c., May 
16 to 5%c. and May 31 to 5%c. While the cotton goods 
trade is in better condition than for many years past, and 
rayons continue to sell well, the silk trade left much to be 
desired and woolen goods are not in altogether satisfactory 
shape, though the market for raw wool has strengthened. 
Rainy weather has been an adverse feature in the dry goods 
trade generally, retarding retail sales. The raw silk market 
showed considerable steadiness at one time, but weakened 
again the latter part of the month on Japan’s financial trou- 
bles, which brought a sharp decline in the value of the yen 
and induced the Japanese Government to announce that all 
exports of gold would close for the time being. Kansai 
double extra cracks, which were quoted April 30 at $6.22% 
@$6.274%, against $5.85@$5.95 March 31, were down again 
to $5.85@$5.95 May 31. 

The market for crude rubber showed considerable steadi- 
ness and ribbed smoked sheets for spot delivery May 31 
were quoted at 40%@4lc., against 404%,@40%c. on April 
30, while first latex crepe for spot delivery was 414@41e. 
May 31, against 414,@41\c. April 30, Great Britain again 
reduced the percentage of rubber exportable from Ceylon 
and Malaya. The British Colonial Office on April 30 an- 
nounced that the percentage of rubber which may be ex- 
ported at a minimum rate of duty from Ceylon and Malaya 
beginning May 1 would be 60% of the standard production. 
This represented a reduction from the 70% which had been 
fixed for the preceding quarter. Under the Stevenson plan 
of rubber restrictions the percentage of rubber which may 
be exported at a minimum rate of duty may be reduced when 
the price of rubber falls below an average price of 21d. In 
the automobile trade, where so much rubber is used, a de- 
velopment of the month was the definite announcement on 
May 25 by the Ford Motor Co. that a new Ford car superior 
in design and performance to any now available in the low- 
priced light car field, would be available at an early date. 


| option at Chicago jumped from $1.30% May 





There had been rumors to that effect for many months 
past, but they had one and all been denied. 

Grain prices, as already stated, spurted up with great 
rapidity during the month. The underlying causes have 
been outlined above. The advance extended to all the dif- 
ferent items of grain. The May option for wheat at Chi- 
cago moved up from $1.35% May 2 to $1.56% May 31, but 
with the close on this latter day $1.47%4. The July wheat 
2 to $1.51% 
May 28, with the close May 31 at $1.48% . May corn in 
Chicago shot up from 71%4c. May 2 to 9914c. May 31, with 
the close at 9744c¢, July corn jumped from 77%c. May 2 to 
$1.02 May 28, and closed May 31 at $1.004%. May oats at 
Chicago rose from 45%c. May 2 to 52%4c. May 31, with the 
close at 51e. The July oats option touched 54%c. May 31, 
but closed at 53c., against 4644c. May 2. Sugar prices were 
lower the early part of the month, but sharply advanced the 
latter part, the submerging by the Mississippi River floods 
of what is known as the Sugar Bowl of Louisiana playing a 
part in the rise. Cuban raw sugar, as against 3@3 1-1é6c. 
April 30, sold at 231-32c. at the beginning of May, but was 
33-32@3%ec. May 31. The wholesale price of refined sugar 
ut New York at one time early in the month was quoted at 
5.95¢c. by some of the leading refiners. At the close of May . 
the range was 6.10 to 6.20c., against 6,00@6.20c. April 30. 
No. 7 Rio coffee was quoted at 15%4c¢. May 31, against 154@ 
15*%c. April 30. 

Secretary Mellon on May 9 issued a call for the redemp- 
tion on Nov. 15 1927 of all outstanding Second Liberty Loan 
4% bonds of 1927-42 (Second 4s) and all outstanding Second 
Liberty Loan converted 444% bonds of 1927-42 (Second 
4\%4s). In his notice Secretary Mellon stated that holders 
of the bonds would in all probability, in advance of Nov. 15 
1927 be offered the privilege of exchanging all or part of 
their bonds for other interest-bearing obligations of the 
United States. Of the original issue of $3,807,865,000 allot- 
ted, $750,361,800 have been redeemed on various accounts 
and $1,360,166,150 have been refunded into 344% Treasury 
notes of 1930-32. A balance of nearly $1,697,337,050 is at 
present outstanding. On May 31, announcement of the 
Treasury Department’s June financing was also made.. This 
took the form of a long-term issue of Treasury bonds—and 
represented a combined offering for cash and in exchange 
for outstanding Second Liberty Loan bonds. Secretary 
Mellon’s statement regarding this offering said: 

The Treasury announces an offering of Treasury bonds of 1943-47, dated 
June 15 1927, bearing interest at 334%, maturing June 15 1947, and 
callable on four months’ notice, in whole or in part, on and after June 
15 1943. The offerings will be combined offering for cash and in ex- 
change for outstanding Second Liberty Loan bonds, 

Cash subscriptions are invited at 100% and accrued interest. 
of the cash offering will be $200,000,000, or thereabouts. 

On exchange subscriptions Second Liberty Loan bonds and the new 
Treasury bonds of 1943-47 will be exchanged at par for each, and in 
addition interest from May 15 to June 15 on Second Liberty Loan bonds 
accepted in exchange will be paid in cash. The amount of the exchange 
offering will be limited by the amount of Second Liberty Loan bonds ten- 
dered and accepted. 

The low rate of interest (834%) at which the Government 
is putting out the new Treasury bonds has attracted atten- 
tion. It is the lowest rate borne by a long-term issue since 
the issuance of the 2% and 3% Panama bonds. Books for 
the cash subscriptions were closed June 2, the loan having 
been subscribed for more than two times. 

NEW SECURITY ISSUES AND DIVIDENDS. 

Domestic security issues of the larger class were again 
numerous during May, but on the other hand, foreign cor- 
porate and municipal offerings were few as compared with 
previous months. The most conspicuous piece of financing 
was the sale of $60,000,000 Goodyear Tire & Rubber Co. 1st 
mtge. & coll. trust 5% bonds, due May 1 1957, at 97 and int., 
to yield about 5.20%, by a group of banking firms led by 
Dillon, Read & Co., The National City Co., Guaranty Co. of 
N. Y¥., and Lee, Higginson & Co. Other important issues 
coming upon the market were: $50,000,000 Erie RR. Co. 
ref, & imp. mtge. 5% gold bonds, series of 1927, due May 1 
1967, disposed of by J. P. Morgan & Co., First National 
Bank and The National City Co. at 94% and accrued int., 
yielding over 5.30%. J. P. Morgan & Co. and the Guaranty 
Co. of N. Y. also headed a syndicate which placed at 94% 
and accrued int., $48,000,000 The Chesapeake Corp. 25-year 
5%. cony. coll. trust bonds dated May 15 1927, with an 
approx. yield of 5.50%. $40,000,000 25-year 5% gold deb. 
bonds of Columbia Gas & Elec. Corp,, maturing May 1 1952, 
were brought out by Guaranty Co., The Union Trust Co. of 
Pittsburgh, J. & W. Seligman & Co. and a number of other 
well-known banking firms, at 100 and int. Harris, Forbes 
& Co., Bond & Goodwin, Inc., and The First National Corp. 
of Boston sold at 99144 and int. $40,000,000 Phillips Petro- 
leum Co. 544% sinking fund gold debs. These securities 
mature June 1 1939 and have an approx. yield of 5.33%. An 
offering of $30,000,000 1st mtge. & coll. trust 54%4% gold 
bonds, series of 1927, of Empire Oil & Refining Co. was 
made by a syndicate in charge of Halsey, Stuart & Co. and 
Hallgarten & Co. at 96 and int,, yielding over 5.90%. The 
above mentioned syndicate also brought out $18,000,000 Em- 
pire Gas & Fuel Co. 5% serial gold notes maturing between 
June 1 1928 and June 1 1930, at prices to yield from 4%.% 
to 54%, inclusive. Kuhn, Loeb & Co. placed an issue of 
$26,835,000 Union Pacific RR. Co. 40-year 444% gold bonda 
maturing July % 1967 2t 974% ang 207-94 at. *> wield 
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465%. Halsey, Stuart & Co. and Hallgarten & Co. offered 
at 96% and int., with an approx. yield of 5%%, $25,000,000 
Cities Service Gas Co. 1st mtge. pipeline 544% gold bonds, 
series of 1927, to mature May 1 1942. $25,000,000 Reming- 
ton Rand, Inc., 25-year 544% debs., series A (with stock 
purchase warrants), dated May 2 1927, were sold by The 
National City Co., Eastman, Dillon & Co., Dominick & Domi- 
nick, The Marine Trust Co. of Buffalo and Stone & Webster 
and Blodget & Co, at 100 and int. An offering of $15,000,000 
Lone Star Gas Corp. 15-year 5% sinking fund deb. gold 
bonds, dated May 1 1927, was made by The Union Trust Co. 
of Pittsburgh and The Guaranty Co. of N. Y. at 98% and 
accrued int., to yield over 5.10%. Hayden, Stone & Co. dis- 
posed of $15,000,000 Allis-Chalmers Manufacturing Co. 10- 
year 5% gold debs, dated May 1 1927, at 99 and int., to yield 
over 544%. 150,000 shares $6 cum. non-par pref. stock of 
Middle West Utilities Co. were brought out by Utility Se- 
curities Co. and Hill, Joiner & Co., Inc., at 92.75 plus accrued 
divs., to yield 646%. * The sale of $12,500,000 Montana 
Power Co. 5% gold bonds, series A, due June 1 1962, was 
made by Lee, Higginson & Co., Guaranty Co. of N. Y., and 
J. & W. Seligman & Co. at 97% and accrued int., yielding 
over 5.15%. Drexel & Co., Stroud & Co., Inc., and Bioren & 
Co., offered $10,000,000 Philadelphia Suburban Counties 
Gas & Electric Co. lst & ref. mtge. gold bonds, 444% series, 
due 1957, at 95 and int., to yield 4.82%. At $106 per unit, 
consisting of 1 share of $6 pref., series A, and 1 share of 
com. stock, Aldred & Co,, Old Colony Corp. and Minsch, 
Monell & Co., Inc., brought out 75,000 shares International 
Power Securities Corp. $6 cum. pref. stock, series A, of no 
par value. Charles D. Barney & Co. disposed of $5,000,000 
25-year 5% gold debs., series “A,” dated June 1 1927, and 
30,000 shares 6% div. cum. pref. stock, series “A,” of Inves- 
tors Equity, Inc. The debentures were sold at par and int. 
and the pref. stock at 110 per share. A syndicate headed by 
F. L. Carlisle & Co., Inc., and E, H. Rollins & Sons placed 
at 100 and int., $5,000,000 25-year 514% gold debs., dated 
May 1 1927. 

Foreign securities offered here in May, as already stated, 
were not on the customary heavy scale. The largest under- 
taking of the month was the City of Budapest (Hungary) 
$20,000,000 external sinking fund 6% gold bonds loan of 
1927, sold by Bankers Trust Co., Brown Bros. & Co., Blyth, 
Witter & Co. and Marshall Field, Glore, Ward & Co., at 92 
and accrued int., with an approx. yield of 6.60%. Lee, Hig- 
ginson & Co., Bank of Montreal and Harris, Forbes & Co. 
placed $10,000,000 1st mtge. 5% gold bonds, series “B,” due 
June 1 1957, of The Bell Telephone Co. of Canada at 102% 
and int., with a yield of about 4.85%. $5,000,000 Isarco 
Hydro-Electric Co. (Societa Idroelettrica dell’ Isarco) 1st 
mtge. 25-year 7% sinking fund gold bonds, dated May 1 
1927, were sold by Hallgarten & Co. and Halsey, Stuart & 
Co. at 93% and int., to yield about 7.60%. F. J. Lisman & 
Co. and First Federal Foreign Investment Trust sold at par 
and accrued int., $1,500,000 National Central Savings Bank 
of Hungary 744% 35-year sec. sinking fund gold bonds, 
series A, dated Feb. 1 1927. An issue of $1,500,000 Province 
of Santa Fe (Argentine Republic) 1-year 6% Treasury gold 
notes was sold by Chase Securities Corp. and Blair & Co., 
Inc., at 100 and int. 

There were the customary number of changes in dividend 
declarations. The more important of these were: General 
Motors made an extra cash distribution of $2 in addition to 
the regular quar. cash div. of $2 on com. The company on 
Jan. 4 paid an extra of $4 and on Feb. 10 increased the 
quar, div. on com. from $1.75 to $2. E. I. du Pont de Ne- 
mours & Co. decl. an extra of $1.50 along with the usual 
quar. div. of $2 on com. The company on Jan. 15 last paid 
an extra of $5 and increased the com. div. on Feb. 15 from 
$1.75 to $2 quar. General Electric Co. raised its quar. cash 
div. from T75e. per share to $1 and declared $1 ex- 
tra in cash instead of $1 in special steck as previously. 


International Harvester Co. distributed 2% in stock and 
the usual 114% cash div. on com, 3rooklyn Union Gas 


decl. $1.25 quar., as against $1 paid previously. Canadian 
Westinghouse Co., Ltd., decl. 30% cash div. Com. div. rate 
of Chesapeake & Ohio was increased from 8% to 10% per 
annum. Equitable Office Bldg. Corp. decl. $1.75 quar. on 
com.; in 1926 $1.25 was paid quar. on com. Hocking Valley 
Ry, increased the annual div. rate to 10% from 8%. Cash 
distribution of 15% was made by Ford Motor Co. of Canada, 
Ltd.; last previous div. amounted to 10%. Quar com. div. 
of $5c. was increased to 48c. by International Securities 
Trust of America. Alabama Great Southern RR. decl. 3% 
extra on both com. and pref. in addition to the usual semi- 
annual divs. of 314% each on both issues. An extra cash 
div. of $25 was decl. by Algonquin Printing Co. A stock 
div. of 1% along with the usual quar. div. of 75c, was an- 
nounced by American Safety Razor Corp. A special dis- 
tribution of $1 besides 75c. quar. was made by Burroughs 
Adding Machine Co. Caseine Co. of America (N. J.) decl. 
quar. 144% and 1% extra. Stock div. of 25% was decl. by 
Illinois Brick Co. and also the reg. 60c. quar. div., the latter 
to be paid on the increased capital. An extra of 12%c, 
along with 25c. quar. was reported by Imperial Oil Co., Ltd. 
Com. extra div. of $1 in addition to 75c. quar. was an- 
nounced by Ingersoll-Rand Co. Kraft Cheese Co. (Chicago) 
made announcement of 144% stock div. on com. besides 


Kroger Grocery & Baking Co. made a 5% stock distribution. 
Mergenthaler Linotype Co, decl., in addition to $1.25 quar., 
25c. extra. New Jersey Zinc made a special distribution of 
2%. Com. stock div. of 20% was reported by Pere Mar- 
quette Ry. St. Paul Union Stockyards Co. decl. 25% stock 
div. An initial com. quar. 50c. div. was decl. by Conde Nast 
Publications, Inc. Northeastern Power Corp. decl. an initial 
quar. div. of 15¢. on com, 344% on account of arrears on 
Ist partic. pref. was paid by Celanese Corp. of America. 
Eagle Oil Transport Co., Ltd., decl. 2% on ordinary stock; 
this being the first distribution since 1922, when 10% was 
paid. Initial com, div. of $2.50 was reported by Tubize 
Artificial Silk Co, of America. Divs. of 1% on com. were 
resumed by Atlantic Refining Co., deferred since June 1924. 
Canada Foundries Forgings, Ltd., decl. 2% on pref, stock 
on account of accumulations. An initial quar. div. on Class 
A stock of $1.75 was decl. by Porto Rican-American To- 
bacco Co. Grinnell Mfg. Co. of New Bedford, Mass., re- 
sumed payment of quar. div. of 144%, the first payment 
since a year ago. Granby Consolidated Mining & Smelting 
& Power Co. decl. div. of $1, being the first div. since May 1 
1919, when 14% was paid. 

There have also been a number of announcements of de- 
creases and omissions in dividend rates. Albers Bros, Mill- 
ing Co. deferred the current div. on 7% cum. pref. Brook- 
lyn City RR. omitted the usual quar. div. on capital stock. 
The quar. div. of 1%% on pref. was passed by Converse 
Rubber Shoe Co. Glidden Co. of Cleveland decided to omit 
the quar. 50c. div. on com. Foundation Co. of N. Y. de- 
creased the com, quar. div. from $2 to $1.25. Inspiration 
Consolidated Copper Co. voted to omit the quar. div. due in 
July. The quar. div. on prior pref. stock was deferred by 
Key System Transit Co. (Oakland, Cal.) Kilburn Mills of 
New Bedford, Mass., reduced the quar. div. from $2 to $1.50. 
P. Lorillard Co. voted to discontinue on com. Mahoning 
Investment Co. decl. $1 on capital stock; previously $1.50 
was paid. Simms Petroleum Co,’s directors voted to omit 
May quar. divs. Tennessee Copper & Chemical Corp. decl. 
12\%4¢. as against 25c. paid previously. United States Stores 
Corp. omitted the quar. div. on pref. Western Pacific RR. 
Corp. discontinued divs. on pref. Yellow Taxi Corp., New 
York, passed the quar. div. of $1.25. 


THE STOCK MARKET DURING MAY, 1927. 


There was a further great outburst of speculation on the 
Stock Exchange in May and the pace all through the month 
was fast and furious. As always happens, there was more 
or less irregularity in the case of different stocks and dif- 
ferent groups and in the movement of prices on different 
days of the month, while liquidation at times was on a 
tremendous scale, but the bull element was in undisputed 
control throughout. This was strikingly shown in the ac- 
tion of the market on the announcement of the decision of 
the Inter-State Commerce Commission adverse to the pro- 
posed Loree railroad merger in the Southwest, embracing 
the Kansas City Southern, the Missouri-Kansas-Texas and 
the St. Louis Southwestern. Speculation had converged 
largely on the railroad stocks, with the shares of South- 
western roads particularly prominent, nearly all the lead- 
ing stocks in that group having advanced to new high fig- 
ures. The decision of the Commission therefore was a 
severe blow to the market, all the more so as the Commis- 
sion had been turning down a good many similar merger 
propositions in one part of the country or another the 
previous twelve or fifteen months, thereby easily conveying 
the impression that the Commission's approval of consoli- 
dation plans for the railroads, upon which so many hopes 
had been built, would be hard to obtain if not absolutely 
impossible. News of the decision appeared in the news- 
papers Friday morning, May 20, i.e market was quick to 
recognize its importance and Kansas City Southern com- 
mon, which had closed the night before at 56%, opened at 
50, and Missouri-Kansas-Texas common, which had closed 
at 46, opened at 43%. Not only did these severe declines 
occur in the stocks of the roads directly affected, but the 
whole market was depressed, and prices opened lower all 
around. But after this early break the market was again 
swung upward with great energy and before the close of 
the day the speculation for higher price levels was as ram- 
pant as before, so that the great majority of stocks, both 
in the railroad list and among the industrial properties, ac- 
tually finished substantially higher than the close the day 
before. Indeed, some really notable gains for the day were 
achieved. 

The rest of the month a speculative frenzy prevailed most 
of the time, with the “rails” the prominent feature in it the 
same as before. Kansas City Southern itself participated 
in it on intimations that Mr. Loree, with his usual resource- 
fulness, would be able to devise a new plan of merger Cal- 
culated to meet all the objections which the Commerce Com- 
mission had raised. Kansas City Southern, which had 
touched 50 May 20, as already stated, as against 59% May 4, 
actually got back to 58% May 27, though closing May 31 at 
571%. Missouri-Kansas-Texas common advanced even higher 
than before; as against the low figure of 4344 May 20, it 
touched 53% on May 21, a new high for the year. Returns 
of railroad earnings for the month of April began coming 
in the last week of the month, and in most cases made un- 
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ing month of the preceding year, but the market ignored 
this. In fact, it ignored other unfavorable features, and 
was entirely under the spell of the speculative fervor pre- 


| 


vailing, though as to these losses in railroad earnings there | 


were special reasons explaining them, not of an enduring 
character, such as the overflow of the Mississippi River in 
the case of several of the Southwestern roads. 

The high-priced specialties were again prominent leaders, 
among the railroads as among the industrial shares, and 


another development was the appearance in the dealings of | 
usually inactive stocks which on limited transactions scored | 


advances of 5 points, 10 points and even 20 to 40 points, or 
more. The long-time speculative favorites, like United 
States Steel, General Motors and General Electric, were not 
lacking in attention, and all three mentioned made new 
high records for the year, though General Motors did not 
hold the whole of the improvement. The steel trade was 
not as active as could be wished, and yet U. 8S. Steel com. 
sold at 176 May 31, against 16454 May 2. General Electric 
touched 104% May 31, against 95 May 2, and General Motors 
com. sold up to 200% May 19, against 188% May 2, though 
this stock closed May 31 at 197. General Electric raised its 
quarterly cash dividend from 75c. per share to $1 a share 
and declared $1 extra in cash instead of the $1 extra in 
special stock previously paid, General Motors Corp. de- 
clared $2 per share extra in addition to the quarterly cash 
dividend of $2 per share. On Jan. 4 the company paid $4 
per share extra and in February raised the quarterly divi- 
dend payable in March from $1.75 per share to $2. Several 
other motor stocks made sharp advances, and yet there was 
more or less irregularity in the course of the motor shares; 
possibly the news the latter part of the month that Mr. Ford 
would have his new design of a light motor car ready at an 
early day may have served to check speculativev enthusiasm 
in these shares. Hudson Motor Car moved up from 72% 
May 2 to 88% May 11, though closing at 84 May 31. 

It seemed to be the policy of those engaged in advancing 
prices to take up different stocks from day to day or from 
week to week, first advancing one set, then leaving it alone 
to repeat the process with another set, permitting the first 
set in the meanwhile to suffer a natural reaction. This will 
explain why many stocks sold at their best figures on the 
last day of the month, while a number of others closed at 
some recessions from the peak. Among the stocks which 
enjoyed perfectly sensational upward spurts may be men- 
tioned Commercial Solvents B, which bounded from 324 
May 2 to 378% May 31; Case Threshing Machine, which 
jumped from 176 May 6 to 234%4 May 21 and closed May 31 
at 225; Baldwin Locomotive, which spurted from 181% May 
2 to 226% May 31; Federal Mining & Smelting com., which 
rose from 112 May 11 to 144 May 19; General Refractories, 
which jumped from 47 May 10 to 72 May 28, closing May 31 
at 66; International Harvester com., which reached 188 
May 23, against 158% May 2, and closed at 182%; Interna- 
tional Nickel, which moved up from 5554 May 2 to 75 May 
31; Laclede Gas, which shot up from 197% May 8 to 263 
May 20, though closing at 243%, May 31; Pullman, which 
moved up from 173% May 2 to 195% May 24, and closed 
May 31 at 191; Reynolds Tobacco, Class B, from 120 May 2 
to 139% May 24, closing May 31 at 13814; U. S. Cast Iron 
Pipe & Foundry, 220 May 2 to 246 May 20, closing May 31 
at 238, Wright Aeronautical soared on the New York-Paris 
non-stop flight of Captain Lindberg, rising from 27% May 2 
to 39 May 23, with the close May 31 at 35%. 

The coal strike in the union-controlled bituminous coal 
mines continued throughout the month, but this was to the 
advantage of the non-union mines and Pittsburgh Coal 
stock advanced from 33% May 3 to 59% May 27, though 
ending May 31 at 50%. Colorado Fuel & Iron was one of 
the most active stocks of the month on improving earnings 
and jumped from 785% May 2 to 92% May 9, with the close 
May 31 at 87%. The oil stocks were at times unsettled 
owing to the demoralized condition of the oil markets, but 
Houston Oil continued its independent course and shot up 
from 116 May 2 to 146% May 31. Texas Pacific Land Trust 
old stock, with only a few shares outstanding, belongs, of 
course, in a class all by itself; it s.ld at 2500 May 31, 
against 2010 May 23. Department store stocks again ap- 
peared to be in demand at rising prices. Macy rose from 
164 May 2 to 182 May 23, though closing May 31 at 177. 
F. G. Shattuck advanced from 64% May 2 to 75 May 21, 
closing May 31 at 70%. Weber & Heilbronner moved up 
from 61144 May 2 to 7354 May 31. Sugar stocks were mostly 
higher on the improvement in the sugar trade. American 
Sugar Refining advanced from 87% May 2 to 95% May 26; 
Great Western Sugar com. rose from 111% May 2 to 125%, 
May 25, closing May 31 at 120. But South Porto Rico Su- 
gar dropped from 197% May 2 to 173% May 31. And the 
speculation all through may be said to have shown consid- 
erable discrimination. Thus American Woolen pref. de- 
clined from 59% May 5 to 47 May 28, presumab'v on fears 
that dividend payments would be suspended. Foundation 
Co. stock declined from 81% May 4 to 68 May 13, the close 
May 31 being 70% ; Ingersoll Rand dropped from 96% May 
6 to 89% May 23, recovering to 94% May 31; International 
Paper fell off from 52% May 2 to 3914 May 18; St. Joseph 
Lead from 40% May 11 to 36 May 23, closing May 31 at 
38%, lead prices having further declined during the month: 
Real Silk Hosiery from 47% May 6 to 33% May 26, and 





Texas Gulf Sulphur from 64% May 7 to 5744 May 24, clos- 
ing May 31 at 60%. 

In the railroad list most of the stocks made new high 
records for the year, including such important stocks as the 


| New York Central, Baltimore & Ohio, Pennsylvania, Union 


Pacific, Southern Pacific, Rock Island, Chicago & North 
Western, Norfolk & Western and Southern Railway. Spe- 
cial features were Bangor & Aroostook, which rose from 
881%, May 2 to 103% May 27; Chesapeake & Ohio, which 
jumped from 165% May 2 to 190 May 26; Colorado & South- 
ern, which rose from 101 May 3 to 123 May 51; Del. & Hud- 
son, which rose from 202 May 12 to 214 May 26; Nickel 
Plate, which spurted up from 189 May 2 to 240% May 26; 
Pere Marquette, from 118% May 3 to 140% May 31; West- 
ern Maryland, from 35144 May 2 to 644% May 27; Wabash 
com., from 6314 May 2 to 76% May 31; Chicago Great West- 
ern pref., from 32% May 12 to 43 May 27; Rutland pref., 
from 52 May 2 to 69 May 27, and Reading, from 110% May 
2 to 122% May 31. The trend of the bond market may be 
said to have been fractionally lower except in the case of 
several of the foreign Government issues, which continued 
to move higher. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 











Month of May— 1927. 1926. 1925. 1924. 
Stock sales—No. ofshares 46,597,830 23,341,144 36,647,760 13,513,967 
Bond sales (par value)— s $ 3 $ 

Railroad & miscell_._.. 188,976,500 161,082,000 244,788,975 152,490,000 

United States Govt... 31,711,700 20,554,150 74,892,500 95,464,000 

State, munic. & foreign 60,347,500 54,932,500 25,198,600 30,695,000 

Total bond sales.... 281,035,700 236,568,650 344,880,075 278,649,000 

Jan. 1 0 May 31— 

Stock sales—No. of shares 224,028,610 180,653,424 174,151,359 97,515,654 
Bond sales (par value)— $ $ $ 

Railroad & miscell__..1,000,826,050 952,380,000 1,157,689,275 847,038,000 

United States Govt... 141,152,450 129,009,450 201,943,500 410,059,000 

State, munic. & foreign 392,330,900 266,008,850 256,464,160 151,531,000 





so ww 
Total bond ales__--1,534,309,400 1,347,398,300 1,616,096,935 1,408,628,000 


THE MONEY MARKET DURING MAY 1927. 


Greater firmness characterized the course of the money 
market during May. This was especially true of the call 
loan division, though the extreme high for the month did 
not quite equal that of April, the range for which month 
was 4@5%, as against 4@414%4% for May. Evidence of 
greater firmness was evidenced in the circumstance that 
call loans were more frequently negotiated at 444% than in 
April, when 4% was more generally the figure. There was 
continued growth in speculation on the Stock Exchange and 
brokers’ loans on the Stock Exchange further increased as 
a consequence. At the same time the condition of the New 
York Clearing House banks continued to afford indications 
of tension, these returns showing a deficiency in reserve 
requirements on two of the four Saturdays in May. At the 
beginning of the month there was the usual relaxation fol- 
lowing the distribution, and therefore the return to the 
channels of trade, of the large 1st of the month payments 
in preparation for which such large amounts of funds had 
been accumulated. On Monday, May 2, the renewal rate 
was marked up to 444% and all other call loans were at the 
same figure. On May 3 the renewal rate was again 444%, 
but before the close of the day the rate dropped to 4%, On 
May 4 the renewal rate was marked down to 4%, and this 
remained the renewal charge and also the rate on all other 
call loans up to and including May 9. On May 10 the re- 
newal rate was still 4%, but on other loans there was an 
advance to 44%4%. On May 11 and May 12 all loans were 
put through at 444% and 44% was again the rate for re- 
newals on May 13, but on other loans there was an advance 
on the last mentioned day to 4%,%. On Monday, May 16, 
the renewal rate was marked up to 444% and other loans 
were at the same figure. On May 17 the renewal rate was 
again 414%, but some other loans were at 4%. On May 18 
renewals were at 444%, with some other loans at 4%. May 
19 and May 20 all loans were at 4%. On Monday, May 23, 
the renewal rate was still 4%, but there was an advance on 
other loans to 414%. For the remaining days of the month 
the renewal rate was uniformly 444%, and this single rate 
also prevailed on all other call loans, there having been no 
upward spurt to 5% on the final day as was the case in 
April. The New York Clearing House banks called loans 
from day to day to a considerable aggregate, this being 
made necessary by their straitened condition. Thus on Mon- 
day, May 2, approximately $35,000,000 was called; on May 10 
over $30,000,000; on May 11 $20,000,000; on May 12 $20,- 
000,000; on May 13, $25,000,000; on May 16, $25,000,000; on 
May 17, $15,000,000; on May 19, $20,000,000; May 23, $30,- 
000,000; May 24, $25,000,000; May 25, $25,000,000; May 26, 
$20,000,000, and May 31, $30,000,000. 

In the time loan branch of the market the only change 
was in the shorter maturities, in which the firmness in the 
call loan branch naturally found some reflection. At one 
time the rate for 30-day maturities was 44% and the rate 
for 60 and 90 days 44%@4%%, with the rate for 4 to 6 
months 434@41,%. At the end of the month the quotation 
was 43%.@414% for all periods from 30 days to 6 months. 
There was no change in the rates for commercial paper. For 
4 to 6 months’ names of choice character the range remaine.] 
at 4@4%4%, with the inside figure available in the case 
exceedingly choice paper. For names less well known t’ 


range continued at 44,@4%%, with an occasional transac- 
tion at 4%%. Only moderate activity preva‘'ed. New Eng- 
land mill paper was generally quoted at 44@4%4%. 
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Banks and bankers’ acceptances felt the influence of 
firmer money market conditions the latter part of the 
month, though trading in acceptances was limited. For call 
loans against bankers’ acceptances the posted rate of the 
American Acceptance Council was on May 24 advanced from 
3% %, the figure which had so long prevailed, to 4%, and 
the rate the rest of the month remained at the latter figure, 
Some change was also made in the discount rate on accept- 
ances; here there was an easing in the rate for 150 and 180 
days. At the end of the month the Acceptance Council made 
the discount rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 3%% bid and 314% 
asked for bills running 30 days; 3%.% bid and 354% asked 
for 60 days and 90 days; 3%4% bid and 3%% asked for 120 
*days and the same for 150 days, the only change for the 
month being (and this was made on May 24) in the last 
two mentioned instances, where previously the quotation 
was 4% bid and 3%% asked for both 150 and 180 days. 
None of the Federal Reserve banks altered its discount rate, 
this remaining at 4% for all classes of paper and for all 
maturities, 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— May 6. May 13. May 20. May 27 
Call Loans om Stock Exchange— 
Range for week (mixed & indus. collateral)... 44% 441 4414 44h 
Week's average (mixed & indus. collateral)... 4 4% 4% 4% 
Time Loans (Mized & Industrial Collateral)— 
ST tina ints: cenithaubemebanmmed awed is 4%-4% 444% 44-44% 4%-4% 
Dh 2c ccbhauibckkbaodéeedeae eens 44% 444% 4%-4% 
IL +, didnh watinivka wabinee Ge we oibedl 4%-4% 4%-4% 4%-4% 4%-4% 
is iil « ane giaid cio wablciiel 4%-4% 4%-4% 4%-4% 4%-4% 
ies cinta wee bein ad 4%-4% 4%-4% 4%-4% 4%-4% 
Commercial Paper— 
Double and single names— 
Ee Oe ecacoccencedsccsoce 44 44% 444% 44% 
Ce i tbb-sdseseccawcseces 4% 444% 4%-4% 44-44% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS LOANS 

As stated above, brokers’ loans further increased during 
May, this being the outgrowth of the tremendous specula- 
tion on the Stock Exchange. Only one week formed an ex- 
ception to the rule, when a slight decrease occurred, only 
to be followed by renewed expansion. From $2,882,994,000 
April 27 the grand aggregate of loans to brokers and dealers 
(secured by stocks and bonds) by the 54 reporting member 
banks in New York City increased to $2,919,926,000 May 4, 
declined slightly to $2,914,945,000 May 11, then increased 
to $2,930,883,000 May 18, and further increased to $2,964,- 
650,000 May 25. Loans, however, made by these member 
banks on their own account moved to a lower plane (after a 
sharp increase at the beginning of the month), the new ac- 
commodation supplied coming mainly from out-of-town in- 
stitutions and from other lenders acting through the Clear- 
ing House institutions. The total of the loans made by these 
member banks for their own account rose from $935,588,000 
April 27 to $978,588,000 May 4, but then fell to $909,632,000 
May 11 and was $924,240,000 May 18 and $932,161,000 May 
25. On the other hand, loans for account of out-of-town 
banks rose from $1,143,294,000 April 27 to $1,182,391,000 
May 4 and $1,216,510,000 May 11 and were $1,192,403,000 
May 18 and $1,172,589,000 May 25. The loans made for ac- 
count of others after falling from $804,112,000 April 27 to 
$758,947,000 May 4, increased again to $788,803,000 May 11, 
and further increased to $814,240,000 May 18 and $859,900,- 
000 May 25. The rise in the grand total of these brokers’ 
loans has been in progress with two exceptions in every 
week since Feb. 16, when the amount was $2,718,634,000, 
as against $2,964,650,000 May 25. At the latter figure com- 
parison is with $2,431,505,000 at the corresponding date in 
1926, an increase of $533,145,000. 

Apart from the continued growth in brokers’ loans, two 
features in the returns of the Federal Reserve banks at- 
tracted attention. The first appeared in the return issued 
May 11, and was the entry of an item termed “Gold held 
abroad for amount of $59,548,000.” Naturally, this excited 
surprise, the more so because of the magnitude of the 
amount. The Federal Reserve Board in its remarks re- 
ferred to the new item by saying: “During the week the 
Federal Reserve Bank of New York purchased abroad $59,- 
548,000 of gold, the purchase being participated in by all 
Federal Reserve banks. This gold is now held ear-marked 
by one of the foreign correspondents of the New York Bank 
and is shown in the statement against a new item, ‘gold 
held abroad.’” Though no further information was vouch- 
safed regarding the item, it was recognized at once that it 
represented a part of the French gold released by the Bank 
of England the previous month. As stated in our narrative 
for April, the total of the gold released by the Bank of Eng- 
land was £18,350,000. The Bank of France, however, in- 
stead of taking this gold into its own vault, arranged to 
transfer it in other directions. $30,000,000 of the amount 
was evidently shipped direct to the United States, the Amer- 
ican Exchange Irving Trust Co, announcing the receipt of 
various consignments of gold to an aggregate of $30,000,000, 
of which $6,000,000 came at the close of April, all being re- 
ported as “for account of a correspondent abroad.” Adding 
this $30,000,000 to the $59,548,000 of gold purchased abroad 
by the Federal Reserve banks, the whole of the £18,350,000 
of French gold returned to the Bank of France would be ac- 
counted for. In the return of the Federal Reserve banks 
for May 25 there came another surprise. This did not ap- 
pear on the face of the statement, but the Federal Reserve 





Bank of New York in giving out the figures saw fit to direct 
attention to the reduction during the week in the gold hold- 
ings of the twelve Reserve banks from $3,056,870,000 to 
$3,011,977,000, and to say that “the change during the week 
in total gold reserves is in part due to sales of gold by the 
Federal Reserve Bank of New York, the gold being held 
ear-marked for foreign account.” While the explanation 
did not go beyond this, it was obvious that “foreign” ac- 
count must be construed as “French account.” No figures 
were given out as to the amount of the sales of gold made 
by the Federal Reserve Bank of New York, but report had 
it that it was $40,000,000. It perhaps should be noted that 
the gold reserves of the Reserve banks aside from the loss 
of $44,900,000 shown in the return for May 25 had shown a 
loss also of $13,300,000 in the return for the preceding week, 
making $58,200,000 loss for the two weeks combined. The 
total of these gold reserves increased from $3,040,857,000 
April 27 to $3,070,154,000 May 11, and then fell to $3,011,- 
977,000 May 25, and still further to $2,993,038,000 June 1. 

When the purchase of $59,548,000 of gold abroad was 
reported in the statement for May 11, a concurrent big re- 
duction in the holdings of United States Government securi- 
ties appeared, this item dropping from $316,279,000 May 4 
and $318,325,000 April 27, to $253,896,000 May 11, and it was 
not unnaturally concluded that the Reserve banks had heav- 
ily reduced their holdings of Government securities, so as 
to obtain the means with which to pay for the gold bought. 
But in the succeeding weeks the Reserve banks again added 
to their holdings of Government securities, and in amounts 
much heavier than the previous sales. Starting with $318,- 
325,000 April 27, the item got down to $253,896,000 May 11, 
then increased to $269,051,000 May 18 and further increased 
to $321,920,000 May 25 and to $362,497,000 June 1. In the 
week ending May 11, when holdings of Government securi- 
ties were so largely reduced, it happened that the volume 
of discounts also fell off and there was a decrease likewise 
in the open market purchases of acceptances. The result 
altogether was that in that week the grand total of bills and 
securities fell from $1,069,941,000 to $930,724,000, but in the 
succeeding weeks the amount again rapidly increased 
(mainly because of the purchase of Government securities) ; 
it rose to $954,579,000 May 18 and to $988,510,000 May 25 
and to $1,089,797,000 June 1. The discounts after moving 
up sharply from $443,553,000 April 27 to $507,642,000 May 4, 
were down to $428,620,000 May 25, but up again to $496,- 
507,000 June 1. The hodlings of acceptances fluctuated more 
or less from week to week, and as against $241,899,000 April 
27, the amount May 18 was down to $225,493,000, from 
which there was an increase to $236,170,000 May 25, but a 
slight decrease again to $228,993,000 June 1. The amount of 
Federal Reserve notes in actual circulation, after increasing 
from $1,718,257,000 April 27 to $1,720,754,000 May 4, was 
down to $1,705,804,000 May 25, but then rose to $1,740,4382,- 
000 June 1. 


COURSE OF STERLING EXCHANGE DURING MAY. 


Sterling exchange during May had a weak spell and rates 
sharply declined, reaching a point where it became possible 
to engage some gold in London as special transactions under 
a sudden and temporary set of favoring circumstances. 
Later in the month sterling sharply recovered. It is rather 
noteworthy that weakness was most pronounced immedi- 
ately after the announcement that the Federal Reserve 
banks had purchased $59,548,000 of gold abroad. The Fed- 
eral Reserve banks, of course, have to make payment for 
this gold, and so far as remittance should be made through 
London the transaction should have had a strengthening 
influence upon sterling exchange, since the Reserve bank 
would be obliged to enter the exchange market and buy bills 
on London in order to transfer funds from this side to the 
other side. But the whole transaction has been and still 
remains shrouded in mystery and no one except those on 
the inside in the Federal Reserve banks knows just how the 
arrangements have been or are to be carried through, 
£500,000 gold was engaged in London for shipment to New 
York on May 17 and, as already indicated, special circum- 
stances made it possible to figure out a small profit on 
the transaction. Gold was quoted in the London market at 
84s. 1014d. per ounce, a decline of 144d. from the day pre- 
vious, while at the same time unusually low freight rates 
for the ocean voyage were obtainable. The very next day 
the price of gold bullion in London went back to 84s. 114d. 
Some other large withdrawals of gold from the Bank of 
England about the same time occasioned further uneasiness. 
£1,500,000 was withdrawn from the Bank on May 19 and 
another £1,000,000 on Saturday, May 21. These two large 
shipments avere at first involved in mystery, being reported 
as for an unknown destination, but later in the month the 
Bank of England announced that these purchases had been 
for the account of the Bank of France. The Bank at the 
same time expressed the opinion that similar purchases on 
French account, but on a larger scale, were taking place in 
New York and that all these transactions appeared to form 
part of France’s monetary program. This view regarding 
purchases in the United States found confirmation when 
the Federal Reserve Bank of New York issued the state- 
ment already mentioned, saying it had made large sales of 
gold which were being ear-marked for foreign account. The 
name of the foreign purchaser was not given, but all the 
circumstances indicated that it was the Bank of France. 
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The Bank of England in its return for May 25 reported 
£2.877,570 loss in gold (following a decrease in the week 
ending May 4 of £561,169, but an increase of £356,738 on 
May 11 and a further increase of £1,458,932 on May 19), 
and this loss reflected the gold withdrawals mentioned. 
These withdrawals, however, had the effect of advancing 
the open market rate of discounts in London, which in turn 
served to bring recovery in sterling exchange. Both short 
and long bills in London early in the month were quoted as 
low as 3%@311-16%. On May 31, however, short bills 
were quoted at 45,.@414%4% and three months’ bills at 45-16 
@4*%,%. Sight bills on London early in the month stood 
at 4.8544@4.85%. On May 17 and 18, the quotation was 
down to 4.8431-32, Thereafter, however, recovery ensued 
and on May 25, 26 and 27 the rate got up to 4.85 7-16@ 
4.85%. The range May 31 was 4.8534 @4.85 7-16. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

There were few new developments or special features in 
exchange on the Continental centres. The French franc, in 
view of the extent of credits which the Bank of France is 
building up in foreign countries and particularly in the 
United States, might have been expected to show improve- 
ment, but French exchange is under absolute control of the 
Bank of France, and it is not desired that the franc should 
go higher, the purpose being to keep the rate at the present 
level at least for the time being. Accordingly, checks on 
Paris throughout the whole month deviated only by the 
smallest fraction from 3.90%4,¢. The Bank of France in its 
return for the week ended May 4 reported an increase in 
note circulation in the large amount of 1,109,126,000 francs, 
probably in connection with the lst of May trade demands. 
But subsequent weekly returns all showed decreases in 
note circulation—702,120,000 francs May 11, 460,449,000 
francs May 18, and 355,946,000 francs May 26, though on 
June 1, again, no doubt, in connection with trade demands, 
there was once more an increase, this time in amount of 
527,476,000 francs. The release to the Bank of France of 
the gold which the Bank of England had been holding as 
security for French indebtedness made no change in the 
total of gold holdings reported by the Bank of France, since 
the latter had been including the amount under the head- 
ing of “gold held abroad.” The amount of the gold hold- 








ings abroad, however, was now split up into two items, one 
for 462,771,478 francs, evidently representing the French 
gold released by the Bank of England, being designated as 
gold available abroad and the remainder as abroad but not 
available. The French Treasury in the week ending May 
11 reduced its obligations to the Bank of France by repay- 
ing 400,000,000 frances and made further reductions of 1,500,- 
000,000 francs and 800,000,000 francs, respectively, in the two 
succeeding weeks, but in the week ending June 1 borrowed 
500,000,000 francs again. 

The fluctuations in the Italian lira were also much nar- 
rower than in other recent periods when such spectacular 
and sensational changes occurred from time to time. How- 
ever, the tendency of Italian exchange to rise continued and, 
still higher levels were reached than in April. Sight bills 
on Italy advanced from 5.09@5.164% May 2 to 5,414%2@5.52 
May 9 and the advance was well maintained the remainder 
of the month, the range May 31 being 5.4844@5.50%. In 
Germany the Bank of Germany undertook to curb specula- 
tion by seeking to induce the German banks to curtail the 
accommodation extended to Stock Exchange houses, whose 
demands were trenching on the credit needed for trade pur- 
poses, and this had the effect of precipitating such a severe 
break in Stock Exchange prices on May 13 that the day was 
termed Black Friday. The Bank of Germany also allowed 
some gold out of its holdings to go to London, but the Ger- 
man mark at New York was nevertheless maintained at 
nearly unchanged figures, the range for the whole month 
on checks being encompassed between 23.65 and 23.69%. 
The note circulation of the Bank of Germany followed its 
usual course and showed declines, respectively, of 172,225,- 
000 marks, 152,268,000 marks and 159,845,000 marks the 
first three weeks of the month, with an increase of 527,345,- 
000 marks in the final week. The Hungarian pengo re- 
mained at about 17.50. A loan of $20,000,000 to the city of 
Budapest, Hungary, was floated in this country towards the 
close of the month. The Belgian belga was also maintained 
at almost absolutely steady figures, checks on Antwerp be- 
ing quoted May 31 at 13.8914, the same figure as on May 2. 
The Greek drachma was somewhat lower without any well- 
defined reason, and checks fell from 1.82% May 2 to 1.28@ 
1.30% May 31. The Polish zloty ruled the greater part of 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
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*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
t On Oct. 26 1926 the Belgian Government adopted the ‘‘belga’”’ as their unit of currency; a belga is equal to five francs. 











JUNE, 1927.] 


MONTHLY REVIEW 











the month at 11.50. The State Bank of Poland lowered its 
rate of discount from 8% to 8%. 


In the rates on the former neutral centres there were 
also no very great discount changes, and yet the tendency 
was slightly upward in nearly all instances except in the 
case of the Spanish peseta. This latter moved down from 
17.63@17.72 May 2 to 17.48@17.51% May 18, and was 17.56 
@17.57 May 31. Swiss francs on checks were 19.23% May 
31, against 19.2244 May 2. Dutch guilders were 40.02@ 
40.03% May 31, against 40.00% @40.01% May 2 for sight 
bills on Amsterdam; the rate May 17 was down to 39.98%. 
The Danish crown for checks was 26.71 May 31, against 
26.67 May 2, and the Swedish crown 26.75% May 31, against 
26.74 May 2, In the case of the Norwegian crown there 
were, aS in the month preceding, much wider fluctuations, 
and as against 25.95 May 6, the rate on checks was down to 
25.79 May 13, and again on May 18, but May 19 there was 
an advance to 25.94 and the quotation May 31 was 25.97@ 
25.99, against 25.83@25.854%4 May 2. 

Rates on South American points also showed much steadi- 
ness. The Brazilian milreis on checks was 11.84@11.87 
May 31, against 11.83 May 2, and the Argentine peso 42.38 
May 31, against 42.34 May 2. The Chilean peso was 11.99@ 
12.06 May 31, against 12.03@12.12 May 2, and the Peruvian 
libra 3.69@3,.71 May 31, against 3.65@3.66 May 2. In the 
exchanges on the Far East the feature was the break in the 
Japanse yen the latter part of the month. This was the 
more surprising as the opening of the Japanese banks on 
May 13, after the 21 days’ moratorium, appears to have 
been attended with a great measure of success. Chinese 
speculators were held in some degree responsible for the col- 
lapse, apparently having indulged in extensive short sell- 
ing. The big break occurred on May 19, when the rate got 
down to 46%c., against 48%c. May 2, and little recovery 
ensued the remainder of the month; in fact on May 26 the 
yen got down to 46%c.; the range May 31 was 464 @46%. 
Cable advices from Tokio on May 24 announced that the 
Japanese Gevernment had decided to cease temporarily all 
gold exports. Rates on Shanghai were higher on the rise 
in the price of silver. The tael on Shanghai, as against 
6115-16 May 2, was quoted as high as 64 May 26, with the 
range May 31 683%,.@63%. Dollars on Hong Kong, however, 





were not greatly changed at 4934@49 11-16 May 31, against 
4954@49% May 2. The price of silver in London moved up 
from 25%d. per ounce May 2 to 263d. May 31. 
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RATES OF EXCHANGE ON OTHER CENTRES. 



































































































aRus- Fin- 
Czecho- sian | dBul- | nish 
May| Canada slovakia Bucharest e Polish Hungary Serbia Cher- | garia | Mark- Argentina Brazil 
Dollars Kronen Let Zloty Pengo Dinar vonetz.| Lev. ka Peso. Milreis. 
, Checks Checks Checks Checks Checks s — ¥ Checks | Checks | Checks Checks Cables Checks Cables 
-- UN 
2_-| %% prem. 2.96% 6340.64 11.45 17.50 1.76 5.15 .73 2.52% 42.34 42.39 11.83 11.84 
3--| %s% prem. 2.96% 63% 11.45 17.45 1.76 5.15 .73 2.52% |42.32442.36|42.37442.41| 11.83a11.86 | 11.84011.87 
4_-| 64% prem. 2.96% 64 11.40 17.45 1.76 5.15 73 2.52% 42.32 A 11.83a11.87 | 11.84a11.88 
5.-| %2% prem. 2.96% 63% 11.45 17.50 1.76 5.15 .73 2.52% 42.32 42.37 11.83a11.88 | 11.84a11.89 
6--| 422% prem. 2.96% 63 11.40 17.50 1.76 5.15 .73 2.52% 42.32 42.37 11.83a11.87 | 11.844a11.88 
7--| 3% prem 2.96% 63 11.40 17.50 nT 5.15 .73 2.52% 42.32 42.37 11.83 11.84 
8... N 
9--| 46% prem 2.96% 6344.64 11.50 17.50 1.76 5.15 .73 2.52% |42.32a42 .36|42.37a42.41| 11.80a11.82 | 11.85a11.87 
10_-| 13% prem 2.96% 63 11.50 17.50 1.76 5.15 .73 2.52% |42.324a42.36/42.37a42.41| 11.84a€11.86 | 11.85a11.87 
11_.| 132% prem 2.96% 63% 11.50 17.50 1.76 5.15 .73 2.52% |42.320a42.36|/42.37a42.41| 11.84a11.86 | 11.85a11.87 
12__| %64% prem 2.96% 63 11.50 17.50 1.76 5.15 .73 2.52% |42.320a42.36|/42.37a42.41| 11.84a€11.86 | 11.85a11.87 
13.-| 116% prem 2.96% 63 11.50 17.50 1.76 5.15 .73 2.52% 42.32 42.37 11.84a11.86 | 11.85a11.87 
14..] 4s% prem 2.96% 63% 11.50 17.50 sunny 5.15 73 2.52% 42.32 42.37 11.84 11.85 
15... ND 
16_-| %64% prem 2.96% 62% 11.40 17.50 1.76 5.15 .73 2.524% |42.32a42.36|42.374a42.41 11.84 11.85 
17_.} 416% prem 2.96% 62 11.50 17.50 1.76 5.15 .73 2.52% |42.324a42.36/42.37a42.41| 11.84a11.86 | 11.85a11.87 
18_.| *s4% prem 2.96% 60% 11.50 17.50 1.76 5.15 .73 2.52% 42.26 42.31 11.84411.86 | 11.85a¢11.87 
19_.| 432% prem 2.96% 59% 11.50 17.50 1.76 5.15 .73 2.52% 42.26 42.31 11.844a11.86 | 11.85a11.87 
20_.| 164% prem 2.96% 59% 11.50 17.50 1.76 5.15 .73 2.52% 42.22 42.27 11.84 11.87 
21_-| 12% prem 2.96% 60% 11.50 17.50 1.76 5.15 .73 2.52% 42.22 42.27 11.84 11.85 
22... SUNDAY 
23_-| 416% prem. 2.96% 61 11.50 17.50 1.76 5.15 .73 2.52% 42.26 42.31 11.84 11.85 
24__| 33% prem. 2.96% 61%a.61% 11.50 17.50 1.76 5.15 .73 2.52% 42.30 42.35 11.84 11.85 
25_-| 74% prem. 2.96% 60% 11.50 17.50 1.76 5.15 .73 2.52% 42.30 42.35 11.844011.86 | 11.85a11.87 
26-_-| ™4% prem. 2.96% 60% 11.50 17.50 1.76 5.15 .73 2.52% 42.30 42.35 11.84411.86 | 11.854a11.87 
27_-| 116% prem. 2.96% 60% 11.50 17.50 1.76 5.15 73 2.52% |42.30a42.31/42.35442.36| 11.84a11.86 | 11.85a11.87 
28_-| 116% prem. 2.96% 60% 11.50 17.50 1.76 5.15 73 2.52% 42.38 42.43 11.844a11.86 | 11.85a11.87 
29. SUNDAY 
30... HOLIDAY 
31__' 12% prem. 2.96% 61 11.50 17.50 1.76 5.15 .73 2.52% 42.38 42 .43a42.45' 11.84a11.87 | 11.85a11.88 
Cotom+ Ecua-— | Vene- y Portu- Hong Shang- | Yoko- | Singa- | 
= Bolivia) bia | dor Uruguay zuela * Chile z Peru gal Kong hai hama | Manila pore Bombay Java 
= Boliviano, Dollars; Sucre | Peso | Bolivar | Peso Libre | Escudo Dollars Tael Yen Peso Dollars Rupees | Guilders 
Checks | Checks | Checks | Checks | Checks Checks Checks | ae | Se | Checks Checks | Checks Checks | Checks | Checks 
1 i } | | | | 
2) 34 97.32 | 18%. 1100.69a101.25 18.75 |12.03412.123.65 43.66 5.13 (49% 449% 61.262 48 a48%49% 249% 56% a 56% 36% a 36440416 a 40% 
3 34 97.32 | 18%6 100.69a101.36, 18.75 (12.03a12.12) 3.6403.66 | 5.13 49% 450 62 4a621647% a2474%49% 249% 56% a 56% 36% a 36% 4016 a 40% 
4 34 97.32 | 18%:6 |100.69a101.00| 18.75 (12.03a12.12) 3.64a3.65 5.13 49% 450 62% a62%47% 247% 49% a 49% |56 %4 a 56% 36%16 a 36440416 a 40% 
5 34 97.32 | 18%6 100.69a2101.12, 18.75 (|12.03a12.12| 3.6403.65 5.13 49 @49%62% 262% 47% 247% 49% a 49% 56% a 56% 36% a 36% 40% a 40% 
6 34 | 97.32 | 1856 '100.69a101.50 18.75 |12.03412.12 3.64403.65 | 5.13 49% 4491662 462%47% 4 47% 49% 2 49% (56% a 56% 36% a 36% 40416 a 40% 
7 34 | 97.32 | 18%6 100.6942101.36, 18.75 (12.03a12.12) 3.64a3.65 | _ +4 49% 62% a 62% 47% a 47% 49% a 49% 56% a 56% nie a 364%40% a 40% 
8 | | 2 | 
9 34 97.32 | 18%6 100.89a101.25, 18.75 (12.02a12.12| 3.64a3.66 5.13 \49% 449% 62 a 62% 47% a 47% 49% a a a 56% 36% a 36% 40% a 40% 
10, 34 97.32 | 18%:6 |101.40a101.60| 18.75 12.02a12.12 3.6543.66 | 5.14 49% 449% 62% a4624%47% a 474/494 a 49% |56% a 56% 36% a 36% 40416 a 40% 
11; 34 | 97.32 | 18%:6 101.40a101.60, 18.75 |12.02a12.12; 3.6403.66 | 5.14 49% 449% 62% a 62% |47% a 47% 49% a 49% |56% a 56% 36% a 3644 140% a 40% 
12) 34 | 97.32 | 18%. |100.38a101.50| 18.75 112.01a12.12 3.6403.66 | 5.14 49% 449% 62% a624%47% a 47 34|494 a 49% 56% 256% 36 a 36%40% 240% 
13; 34 | 97.32 | 18% 100 .68a101 .00) 18.75 (12.01412.05 365 (| 5.12 |49% 4@49%62% a262%47%a 47 4494 a 49% |56% a 56% 36% a 36% 40116 a 40% 
- 34 97.32 | 18%1.6 100.38a101 .50) 18.75 (|12.01a12.12| 3.6443.66 ye 49% 62% a 62% 47% a@47% 49% a 49% 56% a 56% ety a 36% 4046 a 40% 
5) | | | | | 
16, 34 97.56 | 18%:6 100.38a100.60 18.75 (12.01a12.12) 3.640366 515 49%a 49506244 a624%47K%a 475 |00% a49% 56% a 56% 36% a 36% 4046 a 40% 
17, 34 97.56 | 1846 100.38a100.75, 18.75 |12.01a12.12) 3.6403.66 | 5.15 (49% 4 49% 62%1Q64 62% 4734 a 47%'49%4 a 49% (56% a 56% (36% a 36% 4016 a 40% 
18) 34 97.56 | 18%6 |100.38a100.75, 18.75 (|11.99a€12.12) 3.6443.65 | 5.15 |49% 449% 62%6a624%47% a 4714|49% a 49% 56% a 56% 36% a 36% 4016 a 40% 
19| 34 v7.56 | 18%¢ 100.38a100.60 18.75 (11.99a12.12| 3.6443.65 | 5.15 49% 4491462% a62111646% a 47% 494 a 49% [56% @ 56% (36% a 36% 40110 a 40% 
20| 34 97.56 | 18%:6 100.38a100.50, 18.75 (|12.01a12.12) 3.6443.66 | 5.15 49% 449% 62% a621%646% a 46%49% 249% 56% a 56% 36% a 36% 4016 a 40% 
21; 34 97.56 | 18%6 (100.38a101.00, 18.75 |12.01a12.05| 3.654a3.66 a avy a 494 6234 26215:44644 a 46% 49% @ ete Wee a 56% ~ a 36% 40118 a 40% 
22 } AY | | 
23 34 97 .56 18%6 100.384101.00| 18.75 (|12.01a12.05| 3.65a3.66 | 5.15 49% a 49%6 62% 146% a 465449% a 49% 56% a 56% 36% a 36% 40% a 40% 
24 34 97.56 | 1856 100 .68a101.25) 18.75 |12.01a12.10 3.64a3.68 | 5.15 |491% a 4971662% a621%1646% 447 49344 249% 56% a 56% 36% a 36% 40416 a 40% 
25 34 97.68  18%6 100.68a101.36) 18.75 |12.01a12.12 3.64a3.68 5.15 49% 449%663 463% 46% 4 46% 49% a 49% |56% a 56% 36% a 364 40416 a 4034 
26 34 97.68 | 1856 100.68a101.50! 18.75 |12.01a12.12 3.64a3.69 | 5.15 49% a 50 (63% a64 46% a 46% 49% a 49% |56% a 56% 36% a 3671640116 a 40% 
27, +34 97.68 } 18%¢ 100.68a101.12, 18.75 (12.01a12.12) 3.64a3.69 | 5.15 (49% 249%663 463% 46% a 46% 49% a 49% 56% a 56% 36% @ 3671640116 a 404 
28 34 97.68 | 18516 100.68a101.00; 18.75 (12.01a12.02 3.70a3.71 | 5.15 49% 449%662 463% 46% a 4634494 a 49% 56% a 56% 36% a 36% 40416 a 40% 
29 | BUNDAY | | 
30 LDAY 
31 34 97.68 18%» 100.89a101.00' 18.75 '11.99a12.06' 3.69a3.71 | 5.15 49% a4911663% a 63% 46% a 46% 49% a 49% ' 56% a 56% 364 a 36% 40'16 a 4046 








zloty is equivalent to 1,800,000 marks. 





* Cents of United States money per Chilean peso. 


z American money per Peruvian pound. y Value of one escudo in United States currency. d Nominal. e The 





NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New Yor 


k Stock Exchange transactions fer the past month and 


the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. 
faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 


which Interest is in default. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 


The black- 


A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’”’ but where this is the case the notation “ 


’”* will be found against the name of the 
issue This method of quoting bonds became effective January 2 1909. : 


























BON DS > Price PRICES IN MAY. RANGE SINCE JAN. 1. 
S Jan.3 — 
@. ¥. STOCK EXCHANGE. a 1927. May 31. Lowest. Highest. Lowest. Highest. 
0 8 Government | Bid Ask. .|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Saie Prices. 
Pirst Liberty Loan— | 
First 3358 Cate ge 1932-1947 1,645,000); 101%ssSale 100*133 Sale |100%%s3May 13/101%s2 May 111/100%s:Apr. 4/101%s:Feb. 26 
[it sducncenosmmeitnntin J 9,000 te inks srasdnee «eae 1002%33 May 18/100%%ssMay 18)|100%s2Apr. 13)161%%s3Feb. 25 
PINS ciinedéennunc 1932-1947 '3 8,000) | 1001553100!" as oe |. x6 4a 101 May 26/101'ss May 6)/100!7sasJan. 10/102 Apr. 18 
adnaeedwtaianaiie ; ee i eee een Sa ee eee ON 
Pirst 445. __..--..--.- 1032-1947 $24,000)| 102%%ssSale 103'ss Sale |103%s3 May 17/103!%s2May 12//102%sJan. 6/103%ssMar. 9 
ts sna diteaaiiens Bite teen P 25,000)| 102°8::8ale oan enn --|1022%%2May 21)1034e9 May 28)|102%5aJan. 6)10315s3Mar. 24 
first Second 4{s8.-...- 1932-1947 / ces ce ones .-|102!7%s3 ~.---|1021%ssMay 16)102!%s3May 16)/102!%:sMar. 11/103 Apr. 8 
berty Loan— 
Second 4s8............ 1927-1942 9,000) | 1005:21001% 100 100%%3)100 May 18/1004s3 May 6)|100 Apr. 14)101 Feb. 23 


ee 


ee ee ee ee ee 


Fourth 4s8...-....-- 1933-193 
treasury 44 2 ~~ n~---1947-1952 
8 be oateonne - 
eee? -S en emrwainiea 1044-1954 
Registered __...........- onune 
Treasury 3%{s_----..-.- 1946-1956 
State and City Securities 
wer See aps Ya_._.....-1900 
EE a ee. oe 
4 a Corporate einck D siihenen et 1964 
44s Corporate stock... -. 1966 
Tiere aia 
H 8 Corporate stock __-_-. AFR 
4s Corporate stock ._..._- 96 
48 Corporate stock. _.__..1965 
48 Oorperate stock... ..- 1 
4% Corporate stock. .......- 1959 
/  vécndenssbencssias 
«% Corporate stock..._....1958 
4% Oorporate stock... ._._. .1957 
Sat eee PETE 1956 
DRONE . concnnccncammanae 
gs SS ee eee 105 
— aes CF 1938 
446 Corporate stock. _..___ 1957 
4% % Corporate stock. .... 1957 
8% % Oorporate stock... .. 1954 
Dikis ansdepececeo OCs Me 
% Corporate stock... .. 1955 
q tate Canal 4s_...... 2. 196) 
Mati inds eceh dv Gs Gscincisipin abt acd 1 
ie —-------t 
4s Oanal__._._ a 


Highway Improvement 4%s_1963 


Foreign Govt. and Municipalities 
Antioquia Dept of 7s A_______ £ 
External s f 7s ser B______ 1945 
Argentine Govt public works 6s 1960 
Angoatne Nation (Gov) sf 6s__ 1959 
ps EE RS TA 1 
ng fund go ser A__.1957 
a To a _Renhontiane, 
sf6so ay ’26wi.. _. 
External 4 i961 


Bavaria (Free State) 64s_____ 1945 
Belgium 25-year ext sf 7 445 g._1945 
year sinking fund 8s_____ 1941 
year ext 6448 -..___.__. 1949 
Sxternals f6s__.___________ 1955 
Sxternal sf 7s... 55 
Stabilization loan 7s________ 1950 
yy he Ff £ Re 945 
Berlin (Germany) s f 6348... ..1950 
sores (Olty) ext g@ 8e___..... 
via (Republic of) 6 f 8a___ 1947 


+] 952 fla’ 
0 ext g 7s trust recte____ + 
— Aires ext] 6 }¢s___. i33 


~-1954 
Bulgaria (Kingdom of) s f g 7s_ 1967 


Ualdas Dept of (Colombia) 7 4481946 
Cauca Vall (Rep of Col) sfg7%s’ 
Oanada Damenen a. diet ae 


year gold §343_.._._____ 1 
year gold §s............ ‘see 
ad (City) 8s__--_ ~~ "1954 
Ohfle Repblic exter « f 88_.___ 1941 
20-year external s f 7s______ 1942 
year ext sf 88 gold______ 1 
External sinking fund 6s____1960 
tear 1 


gold 6s 
Ohfle Mtge Bank of June306 553198) 
fund gold 6 %s guar_196] 
Ohinese. Hukuang Ry 1951 


EPA 
4,514,000)|10)'::8ale 
85,000)| 1007! ::Sale 


2,153,000)/1011!7s2Sale 
000}| 1014 %s3Sale 
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5,064,000)|10344sSale 
864,000||110%:2S8ale 
11.000}|110%2Sale 


31,000 
748,000)| 103*::Sale 


106 4s3S8ale 


102% ----- 

Co) 

| rs, 

106 

17 ,000}|106% 106 
106 

. 99 
3,000|| 98% -.--- 
3,000)} 98 99% 


105% 106 
89% 90 
89% 90 
94% Sale 
941% Sale 
98 Sale 
98 Sale 
98 \% Sale 
98% Sale 
9 Sale 
98 Sale 
89% 90% 
97 % Sale 
101% Sale 
98 \% Sale 
111% Sale 
108% Sale 
97 Sale 
92% Sale 
102% Sale 
101% Sale 
112% Sale 
99% 100% 
98% Sale 
103% Sale 
104% Sale 
93% Sale 
104% Sale 
89% Sale 
95% Sale 
104% 106 
102% Sale 
99% Sale 
92 Sale 
98 Sale 
101% Sale 
oii Sale 
104% Sale 
98% Sale 
103% 104 
108% Sale 
190% Sale 
108 Sale 
92% Sale 








100 14g Bale 
100!‘39 Sale 


101%s2 Sale |100%433May 
«---- -----|1007433 May 


104433 Gale |103%4s3May 
104 Sale |1032%sMay 12 
114%s2 Sale (113'4s3May 2 
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~~ ~--|113%#23 May 


109 ss Sale |108%s May 





2 


1 

100 May 21/100 May 21 
1007s23 May 12/100'*s3May 31 
1005s: May 12/100'%ssMay 31 


2|101%s3 May 31 
2/1002*33May 27 


2|104%:: May 28 
104533 May 9 
114%33May 23 
3)113%%s3May 27 
2)}109%s May 20 
----- -----|108% 33May 10/109 May 20 
106‘s3 Sale |10515:3May 


100% ----- 100% May 21/100% May 10 
100% -----]1041%4 May 23/105% May 2 





eee 10944 May 18'109% May 18 
108% .-.--- 109% May 17|109% May 17 
| 109% May 17}109\% May 17 
108% 084% May 4/109 May 25) 


ee 
100% 100% |101% May 17|1015¢ May 19) 
-| : May 31/101 May 31 
101 Sale |100% May 2)100% May 2 
May 26/101 4 


Se ee 


108 109 |108% May 19,108% | 


© 
Re) 


2 

1 

4 

3 

3 

3 
3 % 4 
99% Sale 98% May 4] 99% May 9 
99 Sale | 98% May 2) 99% May 11 
99 99 98% May 13| 99% May 6 
91 Sale {| 90 ay 3|\792% May 19 
Sale 7% May 4] 98% May 14 
103% Sale |101% May 4/|103% May 26 
99% Sale | 99% May 31/100 May 2 
13. Sale |111%May 2/113% May 11 
09 ~=s Sale 108 4 May 2/110% May 21 
O01 Sale |100% May 2)101% May 6 
97 % Sale 96% May 2] 97% May 14 
05% Sale (104 May 25/105% May 13 
04 Sale |102% May 2)104% May 23 
Mais 113%|113% May 4/113% May 28 
00% 101 |100% May 13/101 May 7 
99 Sale | 99 May 2/ 99% May 7 
04 Sale {103 May 2/104% May 26 
04% Sale |104 May 3/104% May 4 
95 Sale | 94% May 3 +45 May 6 
97% Sale 74 3| 98% May 23 
06% Sale |105% May 19|107 May 7 
923 Sale | 92 May 2| 93% May 7 
96% Sale | 95 May 4| 97 May 9 
03% 105 {103% May 2/104% May 7 
Goss Sale |103. May 31105 May 10 
00% 10144|100% May 24/1014 May 10 
92% Sa 91 May 6| 92% May 23 
97% Sale | 9634 May 26] 98% May 3 
97% Sale | 97% May 24 9088 May 6 
01% 101% 101s May 2/102 May 21 
02. Sale |101% May 9/102% May 6 
05% Sale 5 May 2 106 39 May 23 
99% Sale | 99 May 5] 99% May 13 
04% 106 1088 May 16|106 May 4 
08% Sale [10734 May 2/)109% May 6 
00% Sale 99% May 2)|1014%May 9 
08% Sale |108 May 2)109 May 9 
90% Sale | 9014 May 31| 92% May 9 
91 90% May 31| 92% May 9 
97:4 Sale | 9655 May 3| grag May 10 

a ay May 

25% 26 5 ay 6| 26 May 14 





106'*s3May 24 














100 Mar. 25 
100%s3 Apr. 30 


1005ss May 12 


100%*s3Apr. 22 
100?'ssApr. 28 


103%4%:3Jan. 4 


103%:sJan. 5 


100 Mar. 25 
101433 Jan. 
100*!ssJan. 


101233 Mar. 
101%%93Mar. 


1041%s3 Mar. 
104%s3 Mar. 


on NOS Ww 


110%: Jan. 4/114%533Mar. 18 
110% Jan. 3)114%:2 Mar.17 
196423 Jan. 3/)109%3 May 20 
10649 Feb. 16/109 May 20 
103%aJan. 31)106'%ss3May 24 
100% Mar. 4/101% Mar. 11 
100 Jan. 13)166 Jan. 13 
102% Jan. 18)105% May 2 
102% Feb. 18/102% Feb. 18 
102 eb. 25|105% «a 26 
107% Mar. 2}109% May 18 
106% Feb. 9/109% Ape. 14 
196% Jan. 27'/109% May 17 
106% Jan. 6|109 May 25 
99 Jan. 11|/101% May 19 
99 Jan. 25)101 May 31 
Jan. 12}:100% May 2 
98% Jan. 13/1014 May 10 
98% Jan. 12;100% May 4 
105% Jan. 6/108% a 22 
105% Jan. 10\108% May 3 
106 Jan. 4/106 Jan. 4 
89% Jan. 19} 93 May 3 
89% Jan. 19} 9144 Mar. 29 
102% Mar. 2}102% Mar. 2 
94 Jan. 3] 97% Feb. 19 
94 Jan. 3) 97% Mar. 21 
97% Jan 5|100 = Apr. 
97% Jan. 51100 Apr. 7 
97% Jan. 14/1 £pe- 4 
97% Jan. 5)100% -14 
97% Jan. 18/100% Apr. 13 
97% Jan. 14/100 Apr. 
Jan. 29;100 Apr. 5 
98% May 13 9934 May 6 
89 Mar. 25! 92% May 19 
97% Jan. 3] 98% Jan. 26 
101% Jan. 3/105% Feb. 8 
98% Jan. 3/1004 Jan. 28 
111 Jan. 4/3114 Jan. 18 
108 Jan. 27/110% May 21 
96% Jan. 31102% Jan. 31 
92% Jan. 3) 98 Jan. 31 
102% Jan. 3)105% Feb. 1 
101% Jan. 3/)104% May 23 
112% Feb. 14)114 Mar. 29 
99% Mar. 101% Mar. 18 
98% Jan. 3)100% Feb. 2 
102% Jan. 12}104% May 26 
196 Feb. 23|105% Feb. 1 
94 3] 98 Apr. 6 
93% Jan. 3] 984% May 23 
104 Jan. 5|108% Feb. 3 
89 Jan. 5) %8 an. 31 
Q41% Jan €| 99% Jan. 19 
y% 2}107 Apr. 1 
od iat albu aie: 
Jan. pr 
91 Feb. 24) 94% Jan. 31 
9634 May 26) 98% Jan. 22 
97% May 24) 99% May 6 
100% Jan. 10|102 Feb. 25 
101% Feb. 10|102% May 6 
104 Jan. 5|106% May 23 
98% Jan. 2] 99 oye. 6 
192% Jan. £1106 ar. 29 
106% Apr. 19|109% May 6 
99% Apr. 18)101% May 9 
106% ioe. 20\109 Jan. 13 
90% ay 31) 93°64 Jan. 15 
90% May 31) 93% Mar. 18 
93% May 2) 96% Jan. 15 
Feb. 28) 98% Jan. 7 
24 Apr. 8] 30% Feb. 1 

















June, 1927.] BONDS—STOCK EXCHANGE RECORD il 

















































































































































































































































































































































33 | sates in || Price PRICES IN MAY. RANGE SINCE JAN. 1. 
BONDS St = a % || Jan. 3 = 
N. ¥. STOCK EXCHANGE. | ~6 /Par Vatue.| 1927. May 2. May 31. Lowest. | Highest. Lowest. | ighest. 
rnm luded)|* $ \pid.  Ask.|\Bid. Ask.|Bid. Ask. Sale Prices. Sale Prices. Sale Prices. 
ferigeSeaenres Soveae ies w) female NV aa ag ais [AEN May SUSE May 3) GN tins HE ef 
e 7 Sale b a a t — - 
erbis (Rep) extl eee 2” A 11,000}|100.- 100 100% 40144 100% ....- 19034 May 261101% May 4 99% Mar. 22|101% May 4 
Oopenhagen 2 nespet hias.- 1944|J5 50'000!| 9934 Sale ||100% 100%|100  100%|100 May 28|101, May 14|| 99% Jam 4\10144 Mar. 29 
78_.---1942 139'000!| 97%¢ Sale || 98% Sale | 9834 98%| 9734 May 31) 9914 May 6|| 9734 Feb. 9] 9934 Feb. 14 
Babe of 58 0 weeeet Tri 8 28'000/|101 — 101% \|100% 100%|100 Sale |100 May 31 10074 May 16||100 May 31)\101)4 Feb. 19 
Se ext debt Ser A of 1914---.1949|F & 9'000||101%4 10134||100. 101 %|100% 1014/1004 May 13/100% May 27\\1004 May 13\102 Mar. |8 
loan _-----1949|/F 4 74,000|| 93% 94 94% Sale | 94 Sale | 93% May 16/ 96 May 23|| 93% Mar. 7 May 
500 eee Men 7... 1958|2 3} 67 .000)|101% Sale 1/101 % Sale 101% Sale |10114 May 6|103 May 41/10) % tan. = 103% Feb. 15 
Depe Col) 78 A1946\J Dj 124,000)|--.-- ----- glit sale | 94° Sale | 93% May 25| 94% May 2|| 9324 May 25 Feb. 
Czechoslovak ( o -1951\|A O 157 .000\|105% Sale ||108% Sale |108% Sale |107% May 31/109. May 16 105. Jan. 10)110 Jan. 31 
Sick td Be ser Be... --2.-..1952|4 | , 94,000||105 4 Sale 1108 7% 108%|108 4 Sale |108 . May 31|108% May 10'/104% Jan 5/108 Mar. 15 
External sf 7s Ber A_----- i eezla O| 218,000||104% Sale |]/1055 Sale |105% Sale |105%4 May 31/1053 May 20)|104% an. : . 
anish 4 ‘1109% Jan. 4|111%4 May 20 
Danish Cons Muntce £80 4.--19481% A) 110-00)1109%6 Sate II11 Sale 111% Sale tlh « May ait i May 3g\\i09% Jan. 7|1115¢ May 26 
Denmark 20-yr ext! gold 68. _--1942|J| J} 119,000)/103 104% |1104% Sale |105% Sale |104%4 May 2|105% May 24 103% Jan. 3|105% May 24 
blic 5 4s ----- troll 8 34'000|| 995 99%|| 99 Sale | 99% Sale | 98 May 3] 99% May 18|| 98 Apr. 27 199% i93. si 
Ist sec 5348 of 1926 ““3940|A O| 112,000||--.-- ----- 98% Sale | 985% Sale | 985s May 28] 994 May 23) 98 ay 28| 994 Mar. ¢ 
) ext 78------- 1 eisiM MN} —-56.000||10034 101 {101 1014102 Sale |101, May 3110274 May 23||10034 Jan. , 410444 Jan. 3) 
Ducch East [nd 25-year ext 68-1947|3 J| — 77,000)|103 4 Sale ||102% Sale |102% 103 |10234 May 17|104% May 27 102% Apr. 25 104% May 27 
40-year ext! sink fd gold 0-160 8]  102,000)|103 54 Sale |/10244 Sale |102%4 Sale |102%6 May 31|103. May 6||102}4 Feb. 2/103%4 Mar. 9 
30-year ext! g 5'48---- 953\M 8 29'000||102.. Sale ||1013%4 1014|101% 101 74/101 May 4|102% May 2\|100 Feb. 4|102%4 tm x 3 
ear ext] gold 5}8--Nov 1953|M 6 3700011101 5 fale ||101% Sale |101%4 101%4|101 4 May 5110184 May 2\\100% Feb. 4/103 Mar. 3 
£1 Salvador ( ) 8s _---1948|3. 2 33.000}|107% Sale |\108% 1 tes Sale |10844 May 4)10944 May 16 106% Feb. 1)109% rt y 19 
(R EF exter 6s reveal: 945|M 8 162,000\| 9 Sale 93% Sale | 95 Sale | 93 May 2) 96% May 13 93 Jan. 3) 97 ous. } 
External sinking fund 7s _-.1950/M 8) 145,000 100% Sale ||100% Sale |100% 100%|100 May 2/100% May 24|| 98% Mar. 21 102 | Jan. } 
Exterp fund 6s.-1996|M 8) 212,000 9614 Sale || 98i¢ Sale | 981% Sale | 98% May 3) 9944 May 12\| 96 Jan 5|100% Mar ti 
mun loan 648 A----- 954|A O 43 ,000 Sale || 99° 99%| 98% Sale | 98% May 10| 99% May 10 1. 2 3} 99% + le | 
Extl 6s Ser B -.-----.--- Besla O| _16,000|| 95% Sale || 99 9955] 98 9854] 9834 May 13) 907s May 3\|.95% Jan. 3 129% May 
b 25-year ext 8s_-1945|M@ 8} 586,000)|108%% Sale |\199% Sale |110% Sale |10854 May 2/111, May 31 108% Jan. 3 13 Ag 
loan 7s.--1941|J D| 671,000 106 % Sale |\112%% Sale |113. Sale |112% May 2/1137 May 105 Jan 3| 3% May a8 
External 7s of 1924 -. ------ 949|J D| 2,249,000|| 99% Sale 1o3%¢ Sale |104% Sale |103% May 2)105 May 26 99 Jan. 3 : ay 26 
German Republic | iigtenette: 949/A O| '962.000)|106% Sal 107% Sale |107 Sale |1065 May 17|107% May 106% Jan. 5 109 %5 qn {4 
pis Bsa vac amit S| Tonos fate tas Sle aye Saks (ISS May ABS) MY Haigh Hae NBR c He 
M ity) 8s----.--- , 1 e ale 
Gre ‘Brit & ie. 3-year 5348. 1937/8 A 542.000||}04% 3 1045 Sale |105 Sale |1045 May 2|105% May 10 1044 Jan. 105% Feb. 2 
year Bis.....-----1029'F 7 .000'|118% 118%)'118% Baie "11183¢ 118%4|1183 May _3|119%4 May 13) 138 Jan. 7|119% May 13 
center conv B48 =~ 1052 MN 70.000 | 08% dale | Loess Bale 108 Li834|118%4 May Bi N8st May 31|103% Jan. 3107 Apr. 42 
Greek Govt sf 964|M N 71000 | 934 .94%|| 96 9654| 97 98 | 9534 May 3\ 99 May 26)| 934 Jan. 14 ay 
Haiti Rep of Gust # f 6s ferme 1952\A O 65.000 | 99 Sale {1100 Sale 100 Sale | 99% May 9100% May 6||.99., Jan 3\100% san. 10 
dele ere cena ta Haat 9) Shan Shg a Sg TSE Bs EU May 28h ay BS ae aaa HB 
External sf 7s "Sept lg 3 31-00 wanes goroe o3 Bale 7 97 %| 95% May 4| 9834 May 25||.95% Jan. 13| 99 Feb. 1 
ungary (King of) ef 7 48--- $4 F A\| 229.000 100% Bale ||102% Sale |102% 103 |1025 May 2.103% May 23|\!00 i 23 105 | e m 
of Jagan 6% notes -- F Al 112,000 |101% Sale ||100 Sale | 99% Sale 907%, May 4\100%4 May 24|| 99% 3Dr- ite +4 ae. 3 
{taly (Kingdom) external 7s-_195))1, D 2,181,000 | 93 Sale ||'85%4 Sale | 95% Sale | 954 May 16| 964% May 9 +4 May 31 97 _ 
Italian Cred Consortium 7s eer A 1837/86 8) 382 000 |-227> aais-|| 94, Bale | 95, Sale | 93% May | 96, May 9]| 94 Apr. 29| 9076 Mar. 29 
Teese ablic Utility ef 78---1952|3 J| 1,043, 307% Sale || 9734 Sale | 95% Sale | 9544 May 27| 984 May 6 90% Jan. 8/101 Apr. 14 
r) an Public voveriing im 4s-- ory 3] °’313,000|.90 Sale || 90% Sale 901% Sale | 89% May 14| 914 May 3 884 Apr 3 9244 Ne + 
Ro. ceneacdeee --1931)8, Al 371'000 [100 Sale || 9934 Sale | 99% Sale | 9934 May 21)100% May 3}| $8 Ape. 23108 Feb 
Oriental Bevelopment “7771953|M 8| 521,000,| 9474 Sale Sale | 9974 Sale | 9374 May 23| 9534 May 10|| 8273 SPY “3\ 105% Feb. 1 
Leipaig (City) ext'ls fg 7e_.--1947\F A) 76,000 10014 Sale 10196 Sale |100% Sale |100% May 26/102 May 1 00% ttay 31/100” Apr. 29 
Low Austria(Prov)sec s fg 7348 1950/3 D .000)|-5332 Baie” Sale | 99, Sale May 31 109 May 3 93% Jan.  3| 9834 May 23 
Lyons (Cicy of) 15-year 6s----1 MN ,000: 96% Sale | 97% Sale | 9644 May ay " 
Marseilles (Oity i5-yr 68----- 1934 a | 526,000|| 93% Sale || 9634 sale | 9754 Sale | 9614 May 2) 98) May 23 Drstenhaen “s 98 }¢ May | 3 
MAmonting sf 4 §5-2---1Bs| =| 26.000 “887 88 ooct 222 aa Bale” -33°~"May 28| 36% May i3|| 20 ABE: 2 42 BBE: a6 
meee eae bt ~-19451Q 3]. -||-35-- -----||----- -----| 4973 -3532|" 3913 May 24) 42% May 12 "41/50 Jan. 21 
nee ting 5s of 1899-------- 45] --5| 125.008 48 ----- a ER 3934 4034| 3934 May 24) 4256 May 12 3935 Keb. tt) 32 May 12 
Gnid debt 4s of 1904--------10954 , aaae “3B “Waar? 77772|" BR” 222) <n -e-al-nc---agee- agi Bake Jam. a) 99 tee 81 
Sonenting fp 0f 1004 noon By sw 0001| 243% Sale 2 i Balé 26 dala | 2004 May 8) 38°" “May il Siig yon. Bl 3354 Jan 3) 
Assent 4s 1910 y’ coup-- mane eee 2 4 2 /% 7 y 2 ots ae -seece ~-2°cs 96% Jan. 5 B14 Jan. 31 
Assenting 49 of 1919 targe------|----|  180.000)----- ----"l] 34 Bale | 24. Bale 205 May a) 28, May’ 13) 2394 Fob. 11| 20% Feb. } 
"reas Os of 1913 assent (large) “33 a3 32,000 ates edt 42% 43'44| 42% 44% 40, May 26 43% May 16 40 Jam 6| 4854 Feb. 3 
masiasrnaity” (italy) ext Vn 6940-1952|8 0] 561 v00l| 5757 Sale” “gg” Bai "|"937" Baio | 49° May 21 924 May .51| 831 woo: Inltoas3 Mar. 28 
aontevideo sf g 78---------- 1952\3 D| 319. 10134 Sale ||,O47 Sale |101% 1017%<|100% May 3|101% May 20/105%4 May 2/108 Fob. 9 
Netherlands s f 6s Fiat-------- 1972|M@ 8| 128, % Sale \|19514 Sale |106% 107 |10544 May 2|106% May ,6)/103%4 May Flio3h Jan. 3 
30-yr ext s f 68 ----_------- 1954)A O} 141, % Sale |l19214 102%|103% Sale |103% May _3/103% May 25 105 eee al:04 Apr. 2 
Norway 20 yr extls f 6s------ 1943)F A) 141 % 1014||19342 Sale {10224 Sale |102%% May 23/103% May 19|/j91i4 Jan. 6|104, Apr. 15 
20-yr ext] s f 6s ----------- 1944|F A) 191,000 x Sale ||192%¢ Sale |102% Sale |102% May 27|103\4 May 16||105% jan 94110374 Apr. 26 
30-yF extl 8 f 68_----------- 1952)4 QO} 79, Sale ||102%4 Sale |102%% Sale \102. May 3|103}4 May 6/|'9g% Jan. 4/101% A be | 
40-year ext! s f 5748-------- 1965|3, D) 210,000 % Sale ||102 74 Sle |i00%% Sale [100 May _2/100% May 3||100954 Feb. 15 104% May 7 
Oslo (City) 30-yr 5 f Ge. ------ eee lte N| 742-000l)101 34 Sale |l102%¢ 103%4|101% Sale |101% May 31/103 %4 May 21) 97 Pep. P1100 Feb 
Sinking fund gold 5 }4s-- - - -- IDI Al 123'0001| 97% Sale || 99% Sale | 9914 Sale | 99/4 May 28) 997% May 211100 qa; all03 May 13 
Panama (Rep) ext! 5/48 ------ 1948lF B| 152-0001|102%4 10254||19214 Sale |102% Sale |100, May 4/103, May 18)\ogig Jan. 3iQ7 Kem 4 
Peru (Rep) extl Be -—- | 3963-21044 rn S 79.000 Sale |\103% Sale |104% Sale 103% May 28)104%6 May ° 10334 May 3/105 Mar. 22 
xternal 8s (seri Ee tata ' 4% 8: ate Me ays 
Brel 6 ori ot 1000)--19H4 Q| uit sol aase SHO Sue HSE gorhs|t0y ” Mey AHOLD May | S088 Me. UGE Apes 
Extl s f series 7}48 (of 1926)-1956\M 8) 261 000/|"7617 Saie 100% Sale |100% Sale |100 May 13/101 May | 2) } ee | Te 33 
eee nein Ti OOHRS 8) RUBS aug ale |'R2K sake (RE Bal | tc My 8] iG MANY a AEA IRR Boe AR 
xternal s f §s--_-_------- , 98% Sale | 9834 Sale | 97% May 13] 99% May . * 3l106 May 31 
Porto Alegre (City of) 8s------ 1961|3 D| 3) 4-000)/10334 Sale 10454 Sale |106 Bale 10494 Mays 2|106 May 31. 103% es cm ete y * 
> 131 Jan. ar. 
111% Sale ° ‘ ay | 
event oxth 66. one ---- ae | 48.000 10454 Sale 112% Gale lt08 sBale |112%6 May 21134 May §1104 Jan. 18/1084 Mar. 4 
Do Sui extl 8e-.--1946)4 © 37,000|\193%4 Sale ||10372 828 |1035¢ 1053<|10544 May 3/106 May 14)192% Jan. 3/106 Jan. 22 
Bio de Janeiro 25-yr sf 8s---~- g4ei4 63.0001!102%4 Sale ||19454 Bale [105 Sale |104. May 20|10534 May 21//102'4 Jan. 31108, Apt. 9 
25-year extl 9 f 58-- 7. ----- 9474 © ,000}|19244 Sale ||18473 S216 |1G2s¢ Sale |102% May 27|105 | May 31'| 9014 May 25 92% Mar. 20 
Rome (City) external 6748----- 195214 O° 1 572'000| 794°” Sale” 0474 Bile | 91 Sale | 9014 May 25| 91% May 9|103% Feb. 10/106 Apr. 12 
mm (Oity) ext, Ge------ goal N, 1-522-0001 104" Bale 110514 105 7%|104% 105% |10444 May 26/105) May & lor Jao. 18l111 May 6 
gan Paulo (City) s f 8e------- 952 iM N :000 +48 108% 110% Sale 110% 111 7 11014 May 2\111 May 6\\194% Jan. OOF ays 
Ban Paulo ( tate) ext s f 8s-.-1936/3 J 105% Sale 11074 coe |105%4 Sale [105 May§21)107 May 12)/105 Jan. 121105 ay 13 
External 6 f 8s------------- 9505 2 105% Sale ||106 _ Bale |1oei¢ sale |105% May$10|108_ May 12||'98% May 4/1001 Jan. 31 
Gants Fe Prov. Joan rep) Ta. 1942 MS 156,000 8356 Bale li’ 9x%4 Sale | 9944 Sale | 9814 May 4) 0024 May 28|| 93% Jan. 3 9654 May 
Seine Dept (F ro ee Ta.21942|3. 3| 921-0001) 97% Sale init Bale 103 oot| Bt Mey Sliosis May 26 97 Jan. eae May 26 
“Croats & Slovenes *-"196a|ha 8 £41 oO I| 2772 Sale |101%4 Sale [101% Sale 10034 May 23|101% May 2\| 9144 Jan. 3] 97 Jan. 27 
gotssone Scinga) 20-3F 6s. 66°--1939|3. D| 19-000 b% foa || ,95% Sale | 97, Bale | 031% May ael12, | May 19)1103%4 Feb. S08 May 9 
Extl s 5/46 _-----1954|6 384 Bale |/104, Sale [103% Bale 108%? May -3{105%4 May 16\|111% Apr. 20|113% Jan. 1 
16 576s mation of Bas.---1940|5 3] 198 -000)|113%4 Sale l1119% Sale |113% Sale 104 Mey 3111354 May 17||10254 Jan. _5|106. Apr. 18 
Switzerland (Govt) ext 5248---100 1M 8 179,00011102% Sale 104i Sale |104% Sale |104 (May 2togts May ||!73"* Apr. 21] 79% Jan. 3l 
Tokyo City loan of 102 oe = OIA. B| 117-000)| 7554 Sale |\767% Sale | 7619 Sale | 76 May 27| 77% May 8) 8614 Abr. 121,004 Feb. 22 
Cee Oing) ext 6348..--1944|J 9| 345:000|100°~ 10034|| 87% Sale | 87% Sale |.) May 73110034 May | go's Jan. 1319734 Mar. | 
er 1 78--1945|3 D 94  94%4)|100 Sale | 997% 100 ) y 4 May .2|| 94° Jan. % Mar. 8 
Upper Austria ( Ov) ote 8. ele A f 08% 109 95 95%| 95 Sale 94% fr ad 12 1 Me pa 2» 108% Jan. 29 112 Feb. it 
Ene ba oi... e---- 19460 A)  222'000|| "9544 Sale ||108%4 20074 |100%5 Bale 108% May 4/110% May 31) 34 Mar. 18] 96% Jan. 34 
y) ext 6s------ 196117 D| 331.000) 93% Sale || 957% Stic | 9336 8 573 Soar BM P . 
Yokohama (City) - 644,000 927; Sale | 93% Sale | 92% May 2) 94% May 
Railroad sao MANE baaee 104% May 12|104% May 12||10254 Feb. 24|104% May 12 
ala Gt Sou let cons be ------ 1943/3 5 0001110534 i027 103, jai--|100% 101, |100%4 May 23|1001g May 16||100%4 Apr. 131100 % Kom 5 
ne ist os 6 5 ---- O46/A 88%; 89%| 89% ----- B91 May -9| 8934 May 18|| 87% Jan. 17| 8944 May 18 
alb & Susq ist guar 3 148----- gael, 8 or te asi 85% ----- 88 fe Berra) AG agg (grec or | B45 Feb. 10| 85. Feb. 3 
Shem © ema gue 48--casc: 942|M 8 954 Sale 96%|.-__- 9834| 9614 May 28| 968 May 6] 95% Jan. 5] 96% Apr. 7 
ales V i 6 S---5- 99519 J % 81 81% 814) 81% 81% May 82. May 16|| 79% Jan 5| 82 Ape a 
Ann Arbor let & on - Ae. od 2 93. «Sale Sale Sale | 95% May 2| 97% May 92% Jan. 6) 9744 May 4 
eee) ee 908 A 8 ~caue’ -asan 95% Sale 5 May May y | 92 Jan 26| 96. May 3 
A ment 6 48.------: July 1995|Nov 87% _----|| 89% 8944 “5537 9 | 89% May 9| 89% May 87% Jan. 15| 91% Feb 
Registered --------5-5-7553 Hoy ats a-i5- oe $0 Saie "| 8814 May il ‘ig Mar “al -953Z "Jan. 3\ 91. Jan. 21 
Stamped ------------ July 1995/88 8 87% Sale || 89% 0 | Og eae 8814 May 12! aig May 3 - Feb. 1| 8814 May 3 
errr 1955\J D 87 1g ~8834|| 8834 89% | 88% Sale 85 May 4| 88% May 26)| 85, May 9% 
Cony € 45 of 1905  eeppgnes: 1955\J D 8734 88%4|| 8834 89%| 88% 90 89 May 4) 89% May 19) 87% qea. 1S +4) rtd 4 
wg 42 of 1905.---------1955|/5 DY "|| 8687 ||. 87% -----| 90... <----|-gasz Muay 2 1100 May ~ } ‘ _ 
Conv g 48 of Ti ca nowe-oue 1960|., D <a O00 S Bri 87 %4 ven 3054 i100 | 99% May 2 |100 May 2|| 99% Jan. 7/100 Apr. ri 
ile, div lst § $e, ----- ts I J 11.000|| 89% 1 |90% 92 | 89 Ma 6) 91 May 14|| 88% Apr. 18| 91 ae t 
Rocky Mt diy 2 ine 1st --1965/F ¥) —10000)| 9034 9194)} 92, 92%| 92, 9274 92 May 6] 9244 May 11|| 9034 Jan. 7| 9234 Mar. 15 
Trane ont er Ist-40 61 Go 5.000)|| 98 99% ..---|.99% ----- 92 May 13| 99% May 25|| 97% Mar. 11| 99% May 25 
atl ab Aris I ict 6 Oe soa 1946|3 D| a sea cone 105. -----|108 | -----|-5277- Miz 38\"9034 niaz3i| 9432 May onltgas Ten: 3 
Lar ------1940)5 | = 001 BM _---- “9914) 99% Sal 98% May ; 9914 May 31, 4 
atl ot 30- #43545 . A----1 0 3 35 080 103 34 104% | 198 95) 105 %4|103 4 May 18.106 * May 6 10354 Mar.14108 May 6 
Atlantic City 1st con guar ¢ 48-1051)J Bi apace (| 85% 90 88% 80341 8844 89%4!------ ------)----=- =e =225 
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BONDS 
5. Y. STOCK EXCHANGE. 





Sales in Price | PRICES IN MAY. RANGE SINCE JAN. 1. 
May. Jan. 3 | 
Par Value. 1927. 7 May 31. Highest. 


Bid. Ask. 6 -| Bid. Ask. 


Interest 
Perioa 





. Sale Prices. 
1l| 97% May 10 
41100 May 18 
Feb. 3 


Ati Coast L Ist cons 48_.._July 1952 

10-year secured 7: 1930 
98% Sale ¢ = 
92 Sale | g 25 
81% Sale 81 M 1 - 16 
73% Sale ‘ 
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Con ref mtge gold 4s 5 
Battle Creek & Sturgis gu 38__1989 
Beech Oreek Ist gu 1936 


Registered 

Second guar gold 5s 193 
Beech Creek ext lst g 348__-.195) 
Big Sandy Ry lst 4s 1944 
Boston on Air Line lst 48_.1955 


SSESE 
KIRK 
Gseote 


Omi 
eS 
debtor 
MIO SWWONWHKH NNW 


Burl Ced Rap & Nor Ist 58___-1934 
Oanada Sou con gu 58 196: 
Cee ise wae: 18 Es 

year go’ s_...Feb. 
Canadian No deb s f 7 1940 
25-year Ce 9¢ O768 & 1946 
Id 4%s___Feb. 15 1935 

Y, deb stock 


— ee 
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May 20 Jez oF i 
May 12/106 . 28110644 May 


May 26 May 7 
May _2|106% May 23 
$53 MY 28 

ay 88% Mar. 
May 21//101% May 
102 Jan. 
78% Jan. 
Apr. 

ar. 

Jan. 

Jan. 
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aS £8 
aun IO Soenereo SOG x 
ee 


Ohbarles & Sav 1st 11 
Obes & O gen fnd 000}| 100% 
lst cons gold 5e 103% 


—e 


mm ROR 


conv col tr g 5s____19 

Uaic & Alt RR ref g 3s 1949 
Ocrtif d it stpd Apr 1926 int 6 

Ohic & Alt Ry ist lien g 3%s__-1950 277 ,000 

Jan 1923 on 394,000 

18,000 
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99 1¢ May 
107% May 
106 Jan. 2 
3| 87% May 
108% Apr. 
74% May 
116% May 
103 % Feb. 
1 Apr. 
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May 1989 
‘A 4822 Jan 2014 
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se 
me , BONDS 8 Price, PRICES IN MAY. RANGE SINCE JAN. 1. 
.¥. EXCHANGE. |£: 1927. May 2 May 31. Highest. Lowest. 
Bid. Ask.||Bid. Ask.|\Bid. _Ask.| Sale Prices 
Ohic 8 L & N O Mem Div 4s_.-1951|J D 89 ons Bale Prices ; 
3h Bt L & P cons g 5e________- 1982) 4 9 1015 102% 102% 10314|102% 10314 aa aw © 15934 a 
hic Bt P M & Om cons 68__._1930 Sale 103% Sale 1035; ‘May i3||i03-~-Maz-33|10a-“yaar“33 
PM Se AR B 103% Baie 103 %4 10334]103 | Baie “|103 “May 23|i03%4 May 12|/103°” May 23/104” Jan. "23 
Debenture thc amneatante 1930|\M 8 9934 100%4|| 997% 100°"|100.” aie” 60° May 3i| oo Sun a 3 
Ihie TH & Beast iat ba=2- 1960/3 B 8384 Sale’|| 9834 Salo "| 9834 Sele 19044 May till 938% Jen, 2B i 
Income guar 58-.._.- 960|M 87% Sale || 95. Sale | 93% Sale oete aay sail Sees gam & i} 
Yaic Un Sta ist gu 4340 A__.-1963/3 97 97%|| 98% 9954 Sale Bost May sill ov ee: 8 Ff 
lst 5e Series B___.......__- 963) J 104% 105%//104 105 [104% 1044/1 104% Mary $l nase Ben: of * 
Guaranteed goid Sa_~~~-~--~ gait D 101 44 Sale ||103% 104 |102%¢ 103% 10432 May ‘elltorss Jan -3 38 
Onle & WI gen « Ga------Dee 1992/0 M 138% Sale 117% 118, 11744 Sale [117s May 24)117% May 14 11088 Apr. 19 8 
Consol 50-year 4s_..._-.._- 952|\J J 86% Sale || 88% Sale | 89% Sale 3| 90 May 10 19552 gan. 18 : 
ist & ref 53s series A______ 962|M § 10434 Sale ||104% Sale 104% ay 1 oett meb. 8 19 
Yhoe Oki & G consol 56....... 952|M N 1041 105% ||104%¢ 105 10434 ...* 10636 May 15/108 03 sem 0 i 
Jim Ham & Day 2d.e 4340-----1987|) 3 o75, 10% 9734 109 a” ----" pages neeies 197 8¢ Feb. 18 16 
wubesiavered on. -------Aug 936i F ee Base | Bose °° O73 May 23}| 95% Jan. 25 y 3 
con aug 48.....1942\§M M| — 3,000|| 9014 Sale || 93%¢ 941z| 9214 ~9332| 9312 May 16] 9332 May 3 an. ° 
Yin 8 & Cl cons | heetnee boalg 9 O07 ow? Hio0se *“|100°* 23% 10014 May 13||100* Feb. 1 15 
pyteeterods nee nny D Llp Len dbemane - we gots May 25] 89 gan. 3 y 25 
year debenture 44s____- 931\5 J 99% 99%!) 995% _____| 993% 100 _ : 
Gen 5s Series B_.._......_. 993|\3 D 19854 119° Nite 113" lant 90 Ase 133°" aay ‘Bil pees Ban. 28 . oi 
Ref & imp 6s Serics A-__~ ~~~ 9291 J 102% Sale ||102%¢ 103 |102%¢ 103 103% May 2 4 
Ref & imp 6s Series O____--- 941/53 J 107. 10 105% 107 |106 ion May 4 103 Ry Zalt Bi 
Ref & imp 5s Ser D....---- 963\3 J 103% Sale ||104%4 Sale |104% 10454 108 i May 10llaosss Fen us ar 
Cairo Div ist gold 4a -=-- 9309/1 3}  45,000||__... ____ 9444 945¢ 4 Mey gee? Freb, 26 18 
Oin W & M Div ist g 48....1991|/3 J 8614 Baie || 89°" -~777 89° Sale 85 Mey asil ba? wen. 78 ey | 
St L Div ist coll trust g 4s_- 990/M 87% 9 89% 90 | 89% 91% 90 May 14 B54 = i . 18 
Me Ool Div iste 487222 2221940|M & 81% ~2277|| $632 2277 hd) 874 May 3] 8724 May 3 3 
W Val Div ist g 48...... 1940\3 J ale “77°78 Bete “Ental EE* --o<s|ceters eoeceeinonee= eeeen gis gan. 1 - 19 
Nev Col C & Ind 6s_____--- 3 J 107% Sale ||108% 109%|108% Sale 109% May 4/|107 om M 29 
Olev Lor & W con Ist € ba....1933|A O 102%¢ Sale ||1025¢ 103 44 s¢ May ‘= 5 2 
Olev & Mahon Val g 58------- 1938/3. J 9o8f oe 100% ~~-~~ 100% --~7- 10376 May 16) 10035 Avr. 28 28 
Olev & Mar ist gu 4%s_______ 1935|M N 9814 99 ee en . anualed oS _ % +4 
Olev & Pitts 414s series B... ..1942\A O 99% _.--- 102% _-.* ee eee Soren eee? teres om SY — 
Series A 4%s___.___._____- 1942|\3 J ) 102% __..- Wo ee ee 00° Jan. 5/101. Mar. 15 
Series O 3448__............ 1948|M N Eile: 8934 ~901Z| 8932 “8913 May i7 fay 17 
tanta eat 1950\F A an owers 8814 “| ggs¢ --- 77 S015 May 17il Bott May os 
Clev Short Line ist gu 4348---1961|A O 101% 102 214 10334 |102%% Sale” 19334 May rt} Bote Jan’ 7211833 
Oley Un Term'ls 1st sf 5348--1972|4 0 10814 1083||10834 109%¢|109 - 110 108 ey 3711103 58 san. 121108 8 Moe te 
efg 5s Ser B__..-.-_-.- 1973\|4 O 04 Sale 04% 105 |105 Sale i982 May 9//103 Feb 10 
Coal Riv Ry ist gu 4s_______- 1945|_.D 8854 __-_- 90 1 
Colo & Southern ist g 4s___--- 19290|F A 99 3 Sale 997 “99% ooie Sale “9914 May 27 oa of ; 
Refunding & tabs eer: 1935|M N 9654 96%|| 97% Sale| 97% Sale 98° May -6|| 96% Feb. 
gel Honk weiner 18 BUS OY BP ar] BB aa eins May] $0 Bie 
a a 8 eaceenll ME wondé 94 | 90% 94 ___... ..---.|| 90% Mar 
Conn & Pas Rivs lst « 45...... 1943/4 ow ¢ 78|| 8852 Mov 1 
Conse en ae is 1BS01F A ieee § Recess) deepens Resse dhepmdiee: fieec-mdaycryllbain 
oer < ben turs 4s... 54/4 3 69 «71 74% 75%| 74% 75% 754 May 13|| 70% Jan. 7| 78% Feb. 4 
Non-conv debenture 4s__...1955\3 J “69 +« 73: «(117334 «© 763%%| 74 ~7514| "7414 May 9| 7554 May 16|| 69% Jan. 5| 771Z Feb. 26 
Non-conv debenture 4s... -_ rk J 69 a3 33 78% oat 734 rape Say a baie - 4 
Ouba RR lst 50-yr i cmnals 952\I J 95 Sale || 96% Sale | 9744 Sale “98 May 7|| 94 Mar i 
let & a 74s Ser A_..-19363 D 107. 108%||108 10934/108 44 109 108% May 7\|107 > Jan 
onl Hen & ref 68 ser B_<->-- 193643 D 198% ,994||100%4 102 54/100 4 101% 108 Moy 17/9934 May -olioste Ane. 3B 
seee ale J 2 
Day & Mich Ist con 4s_-_._. 1931\3. J 9814 98%|l 90 90%| 9954 99% 1002 May o8i| 9850 Jon. 7 
> fy! —~ 1 apdeammataciatate MN 93% Sale || 95% Sale | 94% 94%¢ g77* Mey 751] O32 Fob. 26 
10-year convertible 5s...--- 1935|A O 116% Sale 36 Sale |140% Sale 141% May 26 1ia3g 5 + 4 
I-year 5}48--.--------=-- 1937/M N 103% Sale ||10414 Sale |104% 105% 61106 > May 27||103- Jan. 3 
phir ke iccc leer ft go he nGA HE aa ss H08H ise May SMa dae 
Den & R G Ist cons g 48_----- 1936|\J J 91% Sale 2 Sale | 91% Sale “92% May 9/| 91% J a 13 
Consol gold 4\s_..-....... J J 945 94%|| 94% 95%| 9514 95% 957% May 19|| 94° Mar. 8 
improvement gold 5s... 1928/3 D 9914 99%|1 99%, 99%| 9954 Sale 100i¢ May 6|| 9944 Jan. 8 
Denv & Rio Gr West 5s____--- 1955|\F A 73% Sale 87% Sale | 87% Sale 897 May 10|| 73% Jan 3 
Des M & Ft D Ist gu g 45.....1935|\3 J 34° 41 | 35° 45 | 35 39 ey wl 34 Feb. 3 
Temporary ctfs of deposit... --_ a 34 3734|| 33 34 34 3414 “34. May 4/| 33 M: 8 
Des Pines Val Ist gu 4%4s8_....1947_M 8 ee — = ioe ~ vd 
Det & Mack ist lien g 4s__._- 1995|J D 70% 73%|| 73% 74 174 74% “75% May 4|| 70% Jan. 24| 75% May 4 
| naga lect 1998|3. D 5 66341 65 68 | 62 68 g5% May 14] o5* Feb 
Detroit River Tunnel 44%s_-_.1961|\M N 9634 97%\| 98 98%) 99% 100 May 7% Ja: 8 
Dul Missa Nor gen 58...-1941\3 J 103% _...- 04. Spat vad 103% Feb. 4 
Dul & Iron Range Ist 58 ar A 1937) 4 re) 103 Sale |/1023% ~__--|102% 102% 102% May 11/|101% Feb 11 
Dul ore i | Saeeee 1937 J 75 79%|| 85 Sale | 83% 83% 85 May 2)| 75% Jan. 10 
East Ry M No Div Ist g 4s__-1948/A O 95% ..-<- 3% 
East Tenn Ve & Ga div 6s-..-1930|5 | J 100% 0} 1014 pe 101 101% 1o1 30 ay tf 10036 sar. 5 
El a Jol &, hast Ist ¢ 5e_-----1941 M N 102 4 Sale- 1032 104% 103% 104% 104 may 33 102 =. 
ne ~geecg aC oxen deueen 1 
Erie 1st con extended at 7% to 1930|M 8 106% 10714 10634 Sale 10634 10684 107. May 7 106 Mar. 13 
ie con & prior 4s... coos 1 : ; Sli oa 844% 85%) 85 Sale 3) 855 May 10 S14 =. ig 
See ne ae el UL ll RR eee eee eee eee n. 
1st consol om tien 6 4s cone 1996)¥ Z 73% Sale 77% Sale | 77% Sale 78% May 19 7374 298. 3 
Penn coll trust @ 48_.22...2105i\F A “983Z 101 ~~||"983z “99° 7|10077 Sale” ay 19) a. 
50 yr conv 6 48 a= é wonnee 1953/4 S 79% rave Bt St 4 184 84 Sale "3344 May % 9336 oo 8 
Gen conv 4s Series D---,,--1958 & © 84% Sale 10352 Sale 110% Selo 1 ii3”* May 8 84 Jan: abt Apr. 22 
ttt |)=6nrriceces neecetonaan aeneod 9 3 
Erie & Jersey ist sf 6s__--_- 9555 J 11134 Salo “1111932 Baie “11382 1141 12456 May 10) 2 Jane Bliiase Me 
Genesee Riv RR ist sf 6s-.1957|] J 11134 112 ||112% Sale |114%% Sale |1 11414 May 27||111% J is May 3F 
Erie & P gen gu g 348 B_-___- 940/35 J OE gcse 8844 88 14 cediogs oe re 
neers ier peripes 400 J 8874 acis” 89 ot ~~~" "> 77777" |) 89°" “Apr. 19} 89 “Apr. 19 
Fla Cent en ext g 5s------1930\3 J 100% 1005 00% — 10034 Salo 100% May 2 19034 = 31101 34 + ee 
Consol gold 56....------.-- 33 101% ____- 101% ____- 101% 10182 May 10\|101%¢ Jan. Sli Ja 
Fla East Coast 1st 4345.2... 9593 D 98% Sale || 9814 ~9814| 9814 ~9814 Os May 101 O78 Feb. 261-9858 Jon, te 
ist & ref be cer A._........ 4M 8 9914 Sale || 95%¢ Sale| 96% Sale 9634 May 12|| 9434 Apr. 1 
Fonda Jobnet & Glov 4343----1952|M M 63°" Sale || 61” 62}<| 60° Sale 6114 May 10|| 60 May 26 
——_ ail 1 
Bt Worth & Denver OSy 5348-1961)3 D 106% “$537 i Wintcte pe 1073 107% Rexcnidagpenacd pe 196% jg 23 
vttet sete 98% Sale | 98% -___- 99 May 26|| 97% Jan. 7 
Prem Elk & Mo V ist 6s...-- 1933|A O 10744 109° ||107% 108 |107% 10934|---.-- ------|------ - ay 26) O755 Jan. 20 
Oi2d guar exven Se--_-o------1@31\0 3 10032 10034||100%4 1°! _[tooss loz “lion 3 104 34 May 2411100% Jan. sellogss May 27 
Galv Hous & Hend ist bs-..-- 1933|A O 9614 96%|| 99 __._- 9714 99%| 9944 ; 
Ga & Ala Ist cons 5s_-._Oct. 1945/3. J 4199 99% #4] 39° 100% May I7!l Oa33 Jan. & 
Ga Oar & Nor Ist gu g 56_----- 19203 J 9936 100° |1100% 16054 |10054 100521100% 18038 eine 191 95°? Jan, 13 
Georgia Midland 1st 3s.-.--- 1946/4 O 72. 73%|| 75 75%| 75. 75%| 75% 7544 May 16|| 7234 Jan. 10 
Gr R & I ex ist gu ¢ 4346-----1041|3 J 96% -.-.- 98% - 98% 99 | 98% 984¢ May 10|| 97% Feb- 14 
Gread Treak of Dan 8 78----1940/4 O 115% Sale 115% 115% 115% Sale |114% 115% May 6||114% May 11 
Greve Point Porm Ap gu g Be_-1947/5 5 94% — eae mate 15h Sale 07% 108 May 2)\|106% Jan. 3 
Grt Nor—Gen 7s Series A___- Ig 114° Bale ||114% Sale |114% Sale |114% 51115. May 9/|113% Jan. 19|115 ‘Apr. 19 
lst & refund 4s Ser A_.--1961/3 J 97% Sale ||100~ Sale | 99° 100%] 9844 0/100% May 9|| 97 Apr. 28 
Gen mtge 5s Ser B__---- 52\3 J 108° Sale |/110% Sale |10934 Sale |109%4 11112" May 6||108 Jan. 3 
Gen mtge 58 Ser O.._----- 1973\3 J 102% Sale ||104%¢ 105%|104%¢ Sale |100% 4|105% May 23||100% May 14 
Gen 4s series D.--....-.- 1976/3. J 941% Sale || 9634 Sale | 97% Sale | 96% 2| 9814 May 20|| 94% Jan. 3 
& West deb ctf A__.-- Feb a ae 851%, 90 | 85% 90 | 85% 1| 854 May 11 Feb. 9 
wae Ba) ERB] gp 2808) 2h Bel a Hal a al a Me lh EP 
wwe ne lL VEU MN LU) de ee 5 72 Ne a “ 
$e----- 1A <vendpetenn 1 Oe i Sale OP ss Beis 1101 110 ac May iillior* May 31 
ceicned ai 3 10634 109° "|]107* Sale |107°* 107/107 210734 May 16||107. Jane 4 
le anteinen-ah 7 oe 14 -y 103% 103%/|102% Sale |102% 31)104% May 4 9736 Feb. 13 
iain. fe vseaealt en Oe Moot 8 ene Bese gloaneee Sees em ar. 
sar 7M 12653 9931] 005% 10034| 037 100 993% May 17|| 98% Feo. 4 
x aa” --7°-naeee <-""e 922 ~conne corese Nene Geet, Sa ae 
Ate | 2B gate === RE Sok” aye DOH May 8 SO a POT Me 
------1933\|—8 Ni  7,000)|100% ._-_-.-!|100% ____..|100% ----- a r. 
he aa MN 000!1100% 100% 'l101. 10134'101. ____- [101 36 May 14/\100%% Mar. 11 
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BONDS—STOCK EXCHANGE RECORD 





BONDS 


ma. Y STOCK EXCHANGE. 





Hudeon & Manhat ser A 5s. __. 1957 


Adjust income 5e _ ....Feb 1957 


{inois Central lst g 48...-.-- 1961 
epee i653 
lst go ee eae 
Extended ist g 3%8-------- 1961 
lst gold 3s sterling.-....--- 1961 
Collateral a gold 46..-..-. 1952 
i refunding 48...-.-..-...- 
archased lines 3}4s8.-.-..-.- 1962 
Coll tr g ool NO&T-..-... 1953 
Refunding 5e..-....-..-.-...- 9 
15-year secured 6}48..-.-.-..- 1934 
15-year secured 6}48....--. 1936 
bag imsdidwsbobouns 1966 
B gold 4s8......- 1950 
Litchfield Div lst g 3s8...--. 195) 
Louisv Div & Ter g 3 s..-.1952 
Div ist § aaa 195) 
St. Lou Div & Term g 38.-..1951 
St Di nnnceheneeonene 1951 
Gpringf v lst g 3}4e.-.--- 1951 
estern Lines ist g 4e8.....- 1951 
Ob 8t L& N O jt 68 A_._...198A 
4s series O when issued - . - . 1963 
Onic 8t L & N U gold 68. -.-_-- lvoi 
Registered _.......-.-- 1961 
SE EEE 1951 
n & W Ist 48..1940 
Il) & la ist gold 48....--.. 1950 
Indianapolis & Louisv ist gu 4s 1956 
Ind U oe gen & ret te A aosee 1965 
& ref g 5e SEAR Oe 1965 
Internat & Gt Nor Ist 6s....- 1952 
Adj m 6s Ser A_..-...----. 1952 
™m Se -2eGes caeeeensd 
lst m Id 56 ser B ..._-- 1956 
Int Rys of Cent Amer Ist 58..1972 
let col trust 66. ...........- 41 
Iowa Cent Ist gold 58......-.- 1938 
ficates of do Setiexad 
Se Ser OF neavcounvccacee 1951 
James F & Clear lst 48....... 1959 
Kal A & G R Ist gu g 5e..---- 1938 
n & M ist gu g 48-.....-.---. 1990 
Second 20-year 56........-- 1927 
CFts& con g 68.....-. 1928 
O Ft 8 &M Ry ref g 48__..1936 
O&M R&B ist gu g 58__.1929 
Kan City South let g 3s....-- 1950 
Ref & Imp 5s_-.------ ] 1958 
Kan City Term Ist 43-...-_--- 196 
Kentucky Central g 48......- 1987 
Kentucky & Ind Term 4}4s.__1961 
EE Ee 
Stam ae aera 
Keok & Des M Ist 5s ctfs dep. .1923 
dep stpd as to int.__.....-- 
Lake E & W Ist gold 5s....-- 1937 
2d gold | he egapeehes: 1941 
Lake Sh & M 8 g 3}4a-..-.-.---- io 
Debenture gold 4a_.......- 1928 
25-year gold 4s_........-.. 1931 
Leh Vall Harbor Term Ist 58..1954 
Leh V (N Y) Ist gu g 4%s_...1940 
Leb Val (Pa) gen con g 48.__.2003 
tin, oie ememenendedadiall 
in nthitein diene iniia 2003 
Leh Vall RR gen 5s series_____ 2003 
V Ter Ry list gu g 5e__--. 1941 
PT dda ratbaostoncconwens 
ey & N Y Ist @ 48...1945 
Lex East lst gu 58.-...... 1965 
Little Miami gen 4s ser A__..1962 
Dock cons gold 6s8....- 5 
Long Is] Ist —~ p Anepees = 2 1931 
ist cons gold 48.....- July 1931 
iis Gnmine Gakéinee 1938 
_ Seay 1932 
Unified gold 4s............ 1949 
PE Pie theanccwnces 1934 
20-year deb 58. _..........-. 937 
Guar ref gold 48__._....._. 1949 
N 8h Bch ist cons gu 56.__Oct '32 
Louisiana & Ark ist 5a_...... 1927 
Lou & Jeff Bridge gu g 42____. 1945 
Louisv & Nashv gold 5e...... 1937 
Unified gold 4s... .... otidnn ioe 
Coll trust gold 56.........- 1931 
10-year secured 7s_......... 1930 
lst & ref 534s series A______ 2003 
lst & ref 58 series B_._..._.- 2002 
lst & 4s series O.....- 003 
N O & Mobile Ist g 68_....- 1930 
a eerie een tial 1930 
Pad Mem 49__..1946 
St Louls Div 2d gold 3s____. 1980 
Mob & Montg Ist g 4%s_..1945 


South Ry joint Monon 4s 1952 

RE AE OE July 1952 
4tl Knox & Cin div g 48__..1955 
Louis Cin & Lex div 6 44s._1931 


Mahon Coal RR ist 58...._._ 1934 
Manila RR South lines 48._._1939 
Sella Mave cetinibin min eames 1959 
Manito 8 W Colo cy ween 1934 
Man G B & NW Ist gu 3 s_.1941 
Mich Cent Det & Bay City 58.1931 
DEES &citnecmenaed 1931 
Mich Air Line 4s_-.-...-.- 19 
en as Meat ie ics denne dan 
Jack L & 8 gold 34s-_-.--..-. 1951 
lst gold 344s.------------- 1952 
20-year debenture 4s_..._ - 1929 
Midland of N J Ist ext 58___.- 1940 
MLS & West ext s f 58__._.- 1929 
Mil & Nor Ist ext 444s (blue)_1934 
Cons ext 44s (brown) _...- 19 
Mil Spar & N W ist gu 4s8._._1947 
Milw & S L ist gu 3¥s-_-..---- 194 
Minn & St L Ist gold 7s._...- 1927 
lst guar g@ 7s_....-.-.- Se 
lst cons gold 5e_.........-- 1934 
Temp ctfs of deposit........-- 
lst & refund gold 4s__.....-. 1949 
Ref & ext 5s RRR 1962 
M 8t P&S SM 4s stpd____.- 1938 
DP Mic kbconnenanamned 
SEO GOED BE ONG. « cccccncscce 1938 


Interes 
Pertod 
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Price PRICES IN MAY. RANGE SINCE JAN. 1. 
Jan.3 | 
1927. | May 2. ; May 31. Lowest. Highest. Lowest. Highest. 
Bid. Ask. |Bid.  Ask.\Bid. Ask.| SalePrices. | Sale Prices. || Sale Prices. Prices 
98 Sale || 99% Sale [100% 100%| 99% May 2/101 May 19|| 98 Feb. 8/101 May 19 
Sale || 90% Sale | 91% Sale | 90% May 93% May 6) 84 Jan. 934% May 6 
Ge. 4] Gels eccc- a ease 9644 May 27| 9644 May 27/|| 94_—_ Jan. May 
Pca pene en aS garc[-coon= soeena]--serwinesece 92 Gut. 33 aye 
eee aiead ae Gb FEES OO icccece ccccbtocds -iieeuho= an. pr 
ST ----- aE DED dxcalccakud Sumieaieodued alarees 74% Jan. 89% Apr 
74 78 | ne , eee! eee es EP arte 73 Jan 74% Jan 
bor $08 91% Sale | 92 Sale | 91% May 92% May 23 % Ja Mar 
i ae See eesti eis Sie ee, fs 89% Mar. 
94 Sale 95 96 96% Sale 96 May 97% May 11|| 93% Feb. 97% May 
85 89 — ea ES Ca ee eae oe 85 Feb. 88% Apr. 
gene Sale 884 Sale | 89% Sale | 884% May 90% May 20)| 88 Jan. 90% Apr. 
07% Sale ||107% ----- 108% 110 |107% May 108% May 25/|107% Feb 108% Apr. 
Oi Sale ||101\% Sale por Sale |100% May 101% May 2)|'100% May 1034 Mar. 1 
13% Sale ||112% 3113 |113_ ----- 112% May 113% May 9/|111% Mar. ts, Mar. 1 
9846 Bale || 984 8 95% Sale | 98% May % May 6)) 96% Jan. ah Apr. 
CEOS © eamee ee ee ee ee) Ea an. . 
76% Sale 76% 78 ea 77% May 77% May 12|| 76% Jan. 78% Apr. 
82% 83%%|| 83% ----- SE ..co % May 84% May 20]| 83% Feb. 18) 8444 May 
75% 76%|| 76% ----- 76% 77%| 76% May 76% May 28!|| 76 Mar. 26| 774% Feb. 
SED wen eaiel 9% 82 EE Gi inne a debth tiie aman a eine és \% Jan 79 # Mar. 
84% 86 it: odes ras. 87 86 May 24) 86% May 24/|| 86 Jan. 87 Mar. 12 
SES 91% 93 at 20. (pate edbetiinnasealekenen J 91% Apr. 
“ 103%/||105 Sale |105 106 |104% May 105% May 11 1034 Feb. 105% Mar. 29 
10534 107% 11045 107% [10686 "10052 May 24/107 © May 13||1045¢ Mar. 26 107* May 15 
‘}105% 107 4|106%4 ...-- , May ay ar. ay 
| ets: ssh ats) augipa eo t4) S00 lnduune: sennGele~cbht nese 103% Mar. 21|10334 Mar. 
weccel| 478 exces B nce n elo eee cow en -|-- cece one oe = [lee een aoe Tt. te 
,000)| 92% -_--- 93% 944) 93% ----- 93% May 93% May 9|| 93% May 93% May 
,000)| 93% --_.-- 94% 95 94% May 94% May 9!| 93% Jan. 94% Apr. 
,000 ga Bae geese 86% Sale | 86% May 3 % May 6) Mar 7 pr. 
,000)|10244 103% 103 +4 102% ied, 102% /|1024% May 18103 May 18||102% Mar. 29/103% Jan. 
102% 103 14||302% 103%4|102% 103)4|...--- ~----.|....-- ------ 162% Mar. 102% Apr. 
79,000||106% 106% ;,106% Sale |107- Sale (106% May 107% May 25) 105% Feb. 25)107% Jan. 
988,000}! 841% Sale || 9354 94 | 9634 Sale | 9344 May May 26|| #3% Jan. 8 Mar. 
14,000 \% Sale || 94% Sale | 85 86 84% May 85 May 9'| 81% Jan. 88% Jan. 
EE eid hike excinas es 99% Sale | 98% 100 99% May 100% May 1)! 99% Apr. 29 19026 May 7 
243,000}, 76% Sale 75% Sale | 81\ Sale | 75% May 81% May 27! 75 Apr. 23] 81% May 27 
51,000|| 95 Sale 93 94% 95%) 92% May 95% May 23| 92% May 7! 95% May 23 
109,000); 534% Sale 50% 51 51% Sale 51 May 4% May 18.) 50 pr. 16 % Feb. 18 
50,000}; 5344 54 50% 52 51% 52%); 52 May 53% May 17) 49% Apr. 1 - 18 
54,000)| 1 17% 18 18% 19%) 18 May 19% May 12'| 17 Apr. 4] 21% Feb. 3 
1,000}| 91% 92 % 94%! 94 96 94 May l May 12/ 91% Jan. 2 ay 12 
2,000)/102% 105%}|102% 10534|102% _-.-_-- 103 Ma 103 May 6);103 Ma 31103 May 3 
7,000)| 85% RS cecniieeain 88 Sale | 87% May 24) 88 May 25/| 85% Feb. 14] 8 May 25 
3,000)|100% ----- 100 100%/----- 100 99% May 17|100% May 12|| 99% May i7/100% May 12 
27 ,000)}'101% 101%//101 101%|101% 101%|101% May 10:101% May 9//101% Jan. 7j101% Feb. 4 
83,000)| 92% 92%)|| 92% Sale | 93% 93% May 93% May 9 2 Feb. 2] 94 ape. 4 
25,000 % 99%)||100 100%; 99% 1 100 May 12/1004 May 45j| 99% Jan. 4 19138 ar. 22 
153 ,000 \% Sale 74% Sale | 74% Sale | 74% May 5 May 3/| 73% Jan. 3] 75% Apr. 14 
157,000 \% Sale ||100 Sale |100% Sale | 99% May 101 May 9/| 99% Jan. 3j)101 Apr. 6 
201,000 \% Sale 90% Sale | 90% 90%) 90% May 91% May 17]|| 88 an. 6| 914 May 17 
6,000 % RS Ste ctnns 90% 90%) 90% May 25) 904% May 10|| 8144 Mar. 4} 90% May 10 
1,000 % 88 87 Sale | 85% --.--- May May 2)| 85% Mar. 18] 914% Apr. 27 
89 RRC f° RRR Reser S: RR ARTA 88% Jan 90% Mar 
ey cons MROG we ahin Pitt can pledsits<. shibebalecdlies Giibealnetedu bates teans® 
| aes 102% Sale |101 1014%|101 May 25'102% May 5//10 May 25|102% Apr 
TE icons 101% Sale (102 Sale |101% May 102 May 17|/100 . 251102 May 
ED ag aeile I is tbeiecaias 83 -....| 82% May 11] 834% May 20/|| 80% Feb. 17) 84% ry pd 
a ie. i SPER a RE Fe eg re: BiG ee 80 ar. 82% Mar. 
( Sale 99% Sale | 99% Sale | 98% May 12) 99% May 31|| 98% Jan. 99% May 
97% 97%!) 98% Sale | 98 Sale | 984% May 99% May 10|| 97% Jan 99% May 
104% Sale |105% Sale (105% 106 |105% M 9'106 11||10414 Jan. 106 May 
984 99%!) 99% 100%j|----- ----- 99% May 27 100% May 10) 98% Jan. 100% Apr 
86% Sale 91% Sale 89% May 25) 91% May 2/| 864 Jan 91% May 
Stes ONG: aOR F< as 8 May 20; 8 ay 20) 84 Feb 8944 Apr 
Sale 98% 99%| 99% Sale 99% May 25, 99% May 10'| 97 Jan 100 ar 
10244 10334 103% "in 103 %4 Ma 131103 % May 24 103i Jon: 10844 yd 
: 3 34 iS apeae LeeLee ay : ay 6 Jan. 7 r. 
MAE RRA UR RE, AD cy IRS ys. 2 aly aR ie only 5 see 102% Mar. 29,|102% Mar 
¢ 90 | ee | RRP, SR SS See eee en ees 90 Jan. 90% Feb. 
09% Sale ||112\% 113 112 112%\112 May 27|112% May 17)|109% Jan. 3/113 Mar. 
8644 88 87 92%| 87% 92%/_.---- -.--._|.....- ...._-.|| 8034 Mar. 26) 90 Jan 
hatmekm 109 109% 110 |108% 110 |10834 May 20/10934 May 9//1058% Jan. 5|109% Apr 
I oe IOEEE oanae | STR eps ar Sl Ee Bp chs | 100 % Jan. 27\|101 Apr 
| bears ers, punt erierieee news __.--- ......|| 98. Feb. 5| 98 Feb 
Sere 93%) 93% Sale 93 May 98% May 16); 92% Feb. 98% May 
94% ret: 95% 95%) 93% May 95% May 24|| 93% May 6) 95% May 
88% 894|| 89% -.-.-- 89% 90%! 89% May 89% May 24|| 89 Mar. 1] yU Jan 
o Pa 99% 100 I a pela a rc es a a 99 Jan. 18|100% Jan 
77, 98 98%!) 99 99%! 99% 100 100% May 27/|| 98% Jan. 5|100% May 
27,000)| 8C% 90 894% 89%| 90 Sale 89% May 91 May 27|| 88% Mar. 7; 91 May 
8,000 SUR MHI sane 99% ____- 100% May 26/101 May 20/'100 Jan. 27/101 Ma 
11,000 % 101% |100 1004%100 Sale |100 May 14100 May 14/100 Jan. 10)100% Jan 
4,000} 8934 90 a, | 91% 92% May 5 92% May 24/|| 89% Feb. 4) 92% May 
3,000 7. pene BEE weenclunaue 107 |1064 May 13107. May 27|,106% Feb. 17|107. May 
115,000 | 95% 96%)| 97% Sale | 974 Sale 97 May 28) 98% May 10)! ¥5% Jan. 12! 9834 Apr 
hii tinic! niemalahlod tdk amined baane 96% May 27) 96% May 27|| 95 Mar.19) 96% Ma 
10,000 1 101% }|101% 102 (101% 102 |101% May 102% May 17||101% Feb. 7/102% May 
62,000 10534 Sale ||104 Sale (104% 105 |103% May 4105% May 16/|103% Feb. 18,106 Jan. 
33,000 |10744 108 107. 110 (108% 108%|107% May 5109 May 14//107% Jan. 4/110 Apr 
13,000 % 106%||106% Sale {107% 1084/1064 May 2.108% May 17/|105% Jan. 10|108% May 
140,000) |1 Sale ||101% 102'%/|102% Sale {102% May 03% May 14!| 99% Jan. 4/103% ay 
2,000)|10% 7% 107 103% 104 |103% 104 103% May 27|103% May 27||10354 May 27|103% Mar 
10,000)|10334 Sale ||103% 105 |103% 105 |103% May 310334 May 3 103% Jan. 8 103% Feb. 
~----1| 9334 9434|| 95 ----. SE on usiclondse = sueeedhs aultedabuanee 93% Jan. 27] 95 Mar. 
3,000) 67% --.-- 67% 68%! 68% -_-_-- 684 May 68% May 13/|| 6644 Mar. 11) 6834 May 
1,000, |100% 1014¢/|100% -___- 100% 103 /|101 May 20101 May 20)''100% Feb. 101% Apr. 
5,000} 87% 4|| 89% 90% oo 1 Sale 8934 May 12! 90 May 6)| 87% Jan 9 Apr. 
94% 95 95% Sale 96% 97 95% May 97% May 14|| 93% Feb. 97% May 
100%||100% 101 |100% 100%|10044 May 13/1004 May 13)/|100 Jan. 100% Mar. 
onnet 103% 1 ee Oe te a 103% Apr 
6 67 69% 69%{| 6942 70%] 6834 May 14| 70 May 12|| 66_ Jan. 70 ay 
73% 74%4|| 78% Sale | 80 83%| 7844 May 84 May 23)|| 73% Jan. 84 May 
190% 199 100% +4 1%} Relate eee) RMB SPB a 22a 100 Apr. 101 Apr. 
101% 10134||101% -_--- c . 101% May 13/101% May 13)|101% Jan. 101% Jan. 
et WOE w<sa0 _ ees 95% May 95% May 3)| 95% Feb. 95% Apr. 
OEE. conten BE sede | Rebhes iggeegtpeame enema Kore ert B+. ot datiomeae 
85% 86%|| 87% ____- 8634 8934| 88% May 90 May 18|| 853 Jan. 90. May 
98% Sale 99% Sale Ee emacs 99% May 99% May 26); 98% Jan. 99% May 
4 95%|| 964% 97%) 96% 97%) 96% May 97 May 9)| 95_ Jan. 98% Mar. 
pra ne. satel EE amas 101% May 101% May 23)|100% Jan. 101% May 
eee Genel ee Gres] Ge OTS... caccccleccasé-abacccltabescabetnilbansetsbetns 
95% ° 96% 98 i eh IRR eee Greet er 95% Jan. 97 Mar. 
93 WY tan esi 95% B38 953%%| 9414 May 20) 95% May 13)| 92% Jan. 95% May 
So sence D capeal UEEER cccenlectsne écbecalccond& Deeb de 1660004inSre «g)bees6e nesbewe 
99% 102 ee. Weel BSG LODE. oo nnn. cibnccthocddindenieees 98 Mar 99 Apr. 6 
984% 100 99% 100%/100  -____ 100 May 13)100 May 13) 00 Feb 100% Apr. 2 
53 54 50% 534! 55 60 53% May 56 May 28)| 51% Apr. 57 Feb. 8 
atl 54 50% 52 |55 55%! 52% May 5 May 28|| 51% Jan 55 Feb. 18 
17% 18%/| 19% 20%) 20% 2214) 20% May 24% May 5|| 17% Jan 23. Feb. 3 
13. Sale 3 13%| 13% Sale | 13% May 14% May 25); 13. Jan 15% Feb. 2 
88% Sale || 87% Sale | 87% Sale | 874% May 88% May 17|| 87 Jan. 88% Feb. 19 
97% 98%]! 96% Sale 97% 97%| 96 May 97% May 16| 96 May | 98% Jan. 6 
9814 Sale || 97 Sale | 9744 Sale | 963% May 10) 9734 May 26,| 9634 Apr. 98% Jan. 31 
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~ | Sales in | 

oe BONDS g ales Price, PRICES IN MAY. RANGE SINCE JAN. 1. 

* HANGE. |= (Par Vaiue.|| ‘1927. May 2. ) May 31. | Lowest. Highest. Lowest. Highest. — 
t P & 3 8 Marie. (Concluded) ’ Ask.||Bi Sale Pri 
10-yr coll tr g 6348..--.---- 193i\m | 161.000 Ded tat OK Sate | 99% Sale| GUE Mae BIILON I Baa oll Soe’ Mae ai liog” Bebe i 
ae year 6 Sige morenoed 1949lke 3 28.0001}10034 Sale ||100% 100% |- <= -- 9913 May 36 10054 May 4\| $8 914 Ma my 3} 193 wep. it 
eee > aoe a ° 
M et Pp af “s ry Cent a " ~~ S 82-85 | 834 Sale | 8244 May 3) 85 May 25 ; 3) 89 «Jan. 
‘erm sf 48.....- MB) 8 -z-7-- 96% 98%)}| 96% -- 97% 

siselestp i t let 5s 1949\3 J 2,000} 95% 96%'| 96 coos] Ga -~°°"l"aa°° Seen eal an” ‘thaw On 97% Jan. 4] 97% Jan. 

Mo Kan & Tex ist g 48_.___.- 7 YO Pee. “aa "| anes Baia” 96 May 25) 96 May 25 % 7 
o Kan & Tox lst g 4e....--- 990\J D| 122,000)) 865% Sale || 87% 88 | 8854 Sale | 87% May 3} 89 May 2 Sa52 . of 3333 Abe Apr. . 29 
Prior lien 5s series A......-- 1 131,000 y 
40-year 4s series B........-- 1962|3 H 000 "86-4 Bale 1a Sale 103 Sale ais Mey 2)108 May 91/101 Jan. 3/10334 Mar. 25 
10-year eerie O. -- ----g- 1G J o1b' top 102% Sale ||103% Sale |103% 10314|102% May % 10334 May 23 iba. Jan. 14 38 oe an. }? 

“aris wt AO 9634 Sale ||104%4 Sale |105% Sale |103% May 3|105% May 31|| 96 Jan. 4 108% May 31 31 

und 56 series A_...- 1965|F a| 320,000)) 99% Sale || 99% Sale |100 Sale | 99% 
lst & refund 6s series D__.-1949 263,000 : 4 May 2/101, May 19] 99% Jan. 3/101 Jan. 19 
I Eee cree t= 1B AY O18 Gals |t07 Sale [tors Ste oes May Gora Mar Sige ae: AS BRe. ot 
eeorere aioedeneal , ’ af > ee eed ee pe ee FO et Oe ewe + an m 
lt & Pet ba series B= => 1977|me 8] 1:951,000]|_ °° Bale || 26% Bale | 7644 Baie | 7614 May 28| 774 May 12|| 74 Jan. 3 79% & r. 4 
Mo Pac 3d 7s ext at 4%- July 1938|M N 2;000||"93°~ 2777: Osi OS | O38 OE | Oase Meee Dal ga3% Meee Osi] Boss Seay Sal oe . 25 
Mobile & Birm prior lien g 5s.-1945|3 J}  ------ 100% 77227||100% ----- 100% y 23) 9314 May 23)| 92% Mar. 23) 95 Apr. 8 
Ben oe ganna aug 3} ~woo0ll 28% “azz Raat eee abo hd oe Mm gape se « 00 Ape. 16) 96 Ape. 16 
ebm iscicisceec cia ol “eaoaliean ae BL aa) Bg <--| SB Mav 30) Se Mba BOY ag yaa NaS 
o 6 36.....-.- 5, 10072110034 May 17110112 May 12 Jan. pr. 
a eis Te as HRe BL RBLISON BS 18h IGEN MES HESS May Ba He TAHOE des: 19 
oo nw cen semen M 8 , 92% 95%|| 93% 95 | 94% 95 | 93% May 6] 944% M ae % , . 
Montgomery Div ist 5s --1947 3,000 “ ; lions: Mar 4 ay 19/) 92 Jan. 11], 9544 Apr. 8 
St Louls Division 5s... 1927 27|5 D 5,000]| ‘99 %4 100 199 75 100 84 19938 102% 103 May 27/101 %4 May 2111100%4 Feb. 11)101%4 Apr. 9 

Mont Geat Ist 6u 5 let gu 4e---1991/Mm 8} --.--- ge BBR | fewte Lepage Berion ay 16| 99% May 16 99 Feb. 19/100 Jan. 28 
nt Cont Ist gus g Gs...----1937|5 Z 7,000/}110% 11334]|113 113%4|113 1134}113 May ii\ii3”” ‘May iill111%$ Feb. 19 113 oH 
atten con geocces 1937/3 3| -.-=2.||1023¢ 105. ||104_ 1053Z|104_~ 1053g)22-- == 27777 tpl 2o > Tr 1114 Mar. 29|11134 Mar. 29 

; Pe ee eet eet 03% , : 

, ge gold Bao 2 RR D| 20,000)! 0 8i%/| 833% 8435| 8334 84 | 835; May 18] 841; May 10 30% aes 4/194 ya 16 

lashville Chat & St L ist 58-.1928/4 0| 19.000|/100%« 100%|/100% 101 |100% 1005 
ash Fla & Sheff ist gu g 58--1937|F A) ------ *!\1034¢ 4 10054|100}4 May 20/1009 May 12/100 Apr. 26/101%4 Apr. 2 

Notional Ry of Maxton 7s 102° 103 |/1034s 10494/102% 104%|------ ------|------ ------ 102% Jan. 19|103%$ Apr. 22 
Prior lien 50-year of 4}48---1957|____| ------]|_---. -----||----- ----- 

July 1914 coupon on--_---- -- “ye ERRORS: comedian: Directs: kena Emin cael NT! Mpeg BRIO pmebpe iee 

G re i. ee vee -:44,000) “1434 1534] 1534 “16%4| 1544 15%| 1514 May 23) 16% May 9|°{4°~ Jan. ii) 20° Feb. 4 

— ree i ecore a AO Se 6081 “15"~ “iaizl “4032 “3434118 ° “2 

recei 000] “15°” ~[6iz| "2034 ~2414| "19° ~21°~ “20° " May 23) 20% May 12|°[812 Jan. 35 26°” Feb. 4 

et BS Eig rence tes eer ” 16%4| 2034 2425) 19 21 20 May 23) 20% May 12] 18! Jan. 25 26 Feb. 4 
1914 coupon on__-_--.--- tt ees) Sarre rae ia 

aly pad op ome OD FR ences behcaiiabiegt apetiegapreee: ot mae tc! are oo | etaletelelitaieietatelisietetetetelieieteietete 

Assent cash warr rect Nov 3 op) __ 5,000)/"21~ "24%4)/ 20° 24 | 2144 22%) 2356 May 10] 244 May 0 "23°" “Jan. 14) 2614 Feb. 4 
April “il 1914 coupes os eoconeces AO séteegiadan aceublesse eencle 

April 1914 coupon off-- _.---- = 2) Bate. cena senetdpenedl Meuat eons cece ard Mpeg tet gem rth ma Mee Po 

aaa Seen WERE COO NO Atlas vs hae 11s 13% 134 14 13% 13%| 13%; May 23| 1413 May 12 |"{2% Web. 14) 1634 Feb. “4 

—s RR cons 5s_.--- 1945/3 J|  ------ 98 9914 Setes © 005g) 22222 222727022222: 1227188 1 “Janz BB 100% Feb. 18 

at atoebesoon 194513 3| -.----|| 87 89 || 87% - 87% 4|------ ------|------ ------)| 9946 Jan. 26 10034 Feb. 19 

Sane a ag aeoneoo a A aaa | Boa BR oe ai Aor 1 a8, Mae 
8 A.-..- -000!! 96% 98 || 97% 983%] 97% 98 | 97% May 24) 97% May 24 an. 1 : 

New Orleane ‘Term ist 4s--—--1 353 3|  13:000]] 875% sale | sei BO's| BA Sale | 88: May -4| 805 May 1il| B74 Jan. 3] 80% May 11 

ex & Mex non cum '35|4 O 3, 99% 100%||100% 101 |100% --.--|100% May 6/101 May * Jan. 

First 5e series B _-. ...--- 4 : . ‘ == 4 y 1 19/1100 Jan. 6)101 Mar, 22 

Pareceni cronn SUN 8] 7493 O08 aah Ta RN Sle RRS MSY AB MSP UGG doe, ol A MB 
First 638 series A-...----- 19544 ©|  138,000!|104%4 105 |1047% Sale |. 104% May 2/1054 May 13)|104%* Jan. b 

Npt & Cin B gen gu g 4s----1945)) J 1,000!) 96 97 97% 777: 97 i Mar 544 May 13)/104% Jan. 5|105% Feb. 18 

[_ § 32S o Cee) || le y 12| 97% May 12 M 

& Bk ign & MB B cons g 58-1935)4 O 1,000)|100% ----- 100% 102°"|101°° Sale “|101" May 31/102 May MY 00% 3 102° May 3 

N Y Ocnt RR ‘pant Gm On... 008 M N 148,000 107% Sale ||107% Sale |108% Sale |1074%4 May 2/108% May 31/|106% Feb. 1|108% May 31 
Consol 49 A---------- F A|  147,000||"9074 Saie ||" 933% Saie | "9437 Sale | 93% May 2 e542 -wrasiill ann age al @Eiz Maw ii 
Consol 4s series A-----,----18081F Al o0‘o0ul| ar74 Sale |l100% Sale \101~ Sale [100% May 3|101% May 2i\| 9r% Jan. 211013¢ May 21 

or’ 1 44 | . May 2/101% Ma 71 ¢ 
Ref & impt fe orien O.-----2013/4 Q) 275:000|105% Sale | 100% Sale 107% Sale 106% May 3/108 May t0ll105 44 Jan: sliga’* Ace oA 
NYO&HR orem ai anal aRtz wcic ll Beas Bais “|"SRRZ Raga "|" BRR2 Baka 3) RUZ Bhaa i 0514 Jan. 12/1054 Jan. 12 
eines Se HGHET YBBR 40% As || AN Bale | 6K Bale RBH ag” 9 Say MAY HBT Be. 1g) BB Rie 
Debenture gold 4s......---1934 m N 157,000 96% 97 || 975% Sale | 97% Sale | 97% May 31| 984 May 10 96 4 Jan. 13 O82 May 19 
14 nan "G9 82 “Re ie 242° 24251" 2ER> °°?" "sees Sha.) hl ae ee oe b. 
80-gear deb do of 1912..---1083|3 2) = 14.000) 039% 95%) OF 9796] 97% ----- 675% May 6] 083% May i7|| 94% Jan. 13| 98% May 17 
Lake Shore coll g 3}4s------ 3 H00\|"8a"~ 7777 711"813% Bale ” “e555 gn a-~|-g2-~ “pen = na |- xan aiethindalidenectelsian egulbasienintaaeiin 
 polbeseees || maton er Ero 1 Beall ect Heol Nectar Me Restarts #36 Ten: 1a) B14 Mae 
sie Gene gol SYGx==—HERR A) 3.000] 0 Sa 1 sa SB MA Ge Me al Bie 
2,000||..... ----- bnbd> Seeecloneee anaes 2.) May 1: ‘ ; 
my Giles Se Laie Tobe GanW-1997/A B) —25:998) GN ----=| 0 “05%5) 05H Salo"| 95 MAY 14] Boye MAY 241 GAN Rob: 2A] Bo dan. 
25-year debenture 4s__----- jail 2| —_70'000 |-634 “6321/9732 “98 "|"983Z Baio "| 97% May 13) 95 ¥s Bay 23) 95, May 12) 93:6 saay ie 
2a & impt 6s A B & O.----- 1931\M N 93,000 |102 14 Sale ||1031% Sale |____- 10082 ML y 3 984 ane 26) 96% Jan. 4) 98)4 May 26 
Refuadlag Sige Saree A----1074 a O| 207-000 |104 i Sale 10514 Sale 100; Sale 10815 May 2 108% May 9] fois Jan: #1106% Apr. 20 
---- ly Se 11105 % Sale &% Sale i ay § FY, ( 3 . 4g . 

N ¥ Connecting Ist gu 44484-1953 A) 116, ‘000 |'96% Sate ||-97.° O7%4|_97%¢ Sale 1O734 May -O1.98°° May -4| ‘9434 Feb. 27| 90. Apr. 

g igt Btd bs ser B emp.------ 1959 A 4,000/103° 104 110434 105 10444 10514|104%¢ May 2710415 May 61 103% Feb. 1/1042 Mar. 18 
3d ext gold 4}4s-.--------- 23M 8 skaha TEE canes eeak ° ~~~") Gnee 2 nn ee, ee 
4th ext gold 58_..-...------ | —_—es 6 abit | Reed re oe ee gS 98% Jan. 17| 98% Mar. 22 

0 gold 4s. poeretatoons see =| «2-000 11808 ----- 100 44 ----- 10014 -----]10034 May 24 10034 May 24] 98% Feb. 17/1004 Apr. 26 

Greenw L guar g 5e----1947 MN 2,000 | 99% -_--- | 99% 10014 99% ----- 100°” May 7 100” May 7| “99124 Jan. s7li asso %eeowss 

‘ , 9} 6 99% ----- May 7| 99% Jan. : 
WY & Harlem 6 3>48---------2000 8 2,000) 81% 8214) 85% Sale’ 85° -_-._| 85% May 2 85% May 2| 81% Jan: Ds Bitty Ape. 29 
af Ay be y iat Se A...-1978 8 EE ee ee ee ee eee ae ee $254 Mar. 30] 8254 Mar. 30 
e Ser B__ é Z ao serlasnwes secese - seen Swergs| sesene «ese eslss seen geass 
w ¥ Lake Brie & cee TREO eta nnn — TORS n———— Og ag ane tee na ti oaney eiti06 * Feb. 11100, Feb. 11 
st 5---------- 2,000'|10034 100%4/ OS) i013 6 naa, nates eb. eb il 
NY&N1 oh = Vy, decci}oailm 8} ||'80* ig 5 eal «Santee! pease 28, 10034 May’ 37||100% Apr. 22/101% Apr: 14 
& N E Boston Ter Ist 4s-_- c . oa ~----|------ ------|------ ere ne-|len cen n enn enslon wenn - nn ene 
1939;4 O}_ ------ oe” outos | Ce ethic Oe tee LS ph Bs | eode Seweare 91 Apr. 5/91 Apr. 5 

NS Y New Haven & Hartf | 
Non-conv Seen @..--.HOR 8 3,000!| 77% ----- \| 80% 83%| 80% 82%) 80% May 21| 80% May 21|| 74 Jan. 10| 83. Apr. 23 
Non-conv debenture 3}48--.1947/A O sanpeel Sl) en | hee ote x abe Kabah eee byes. Oe 
Non-conv deben 3 }8._----- Be =H we ae > Ecee-r - al-sazc-wgzi--z|| 2244 Jan- _ 6) 76 Apr. 6 
Non-cony deben 3 149-_-----182514 3] iiioooll 77. 78 || 7034 Bale "| 7944 Sale 70, May 13 7214 May 4|| 6934 Jan. 12| 73% Mar. 1 
Non-conv debenture 4s----- 1956\M N} 136,000!) 77% Sale |! 5972 Sale | 783, 80 4912 cao 13 1 sd 13|| 76 Jam. 31) 80% Apr. 6 
Convertible debenture 3)48--1956/4 J} 124,000|| 70 Sale || 71% Sale | 70 71%| 69% May 13| 714, May 1Ol| G05 Jan. 6 93h¢ Mar i4 

nv e debenture Ge .--194814 J 212,000) 105% 106 100% Sale |10874 Sale |108% May 31|109% May 24 105 +4 Jan. i]109!¢ Feb. 10 
Collateral trust 68_--------- 940\a O| 270.000 119314 Sale |\103i2 & eet FECA ae te ey eee 3 Jan. 4|107. Apr. 22 
Sobentare sere noma --"1RBr|M | | “40.000)|'gaH Sale |/'723.* “Taic) "2114 Sale |'Ztus May 18/173, May (Sll'huys tan: 1/28 Rob. 34 

og Bepleme B&B Chics 108 42-19541M 8) 6:000)| B87) 801s|| B02 Sale | O56 90%] BRK May 18) 80% May 2 oo, Mar. 3) 90% Hey 32 

7 aa’ * ara 4 acto : ‘4 eb. ‘ 

SF Gu e wen fo eas- ise t992la &) 116,000] 77” Sale|) 785g "el! Bae'| Taxg May 21)'79 May 4) Tos Jan’ 7]'70s Fob. 3 
General 48...-.......-----1955|3 D|  48,000!|73 Sale ||'76 Sale | 75% 7634| 75% May 27| 76% May — x\W-2----p-----s)-sa55-e 57" ae 

4 ¥ Prov & Boston gen so 1958 BD} 48.000°73, Sale || 76 Sale | 754 7634) 76 May 27) 76% May 31/73 Jan. 3 7814 Feb. 25 

Putnam Ist con gu g 48_1998/A O ; peat ier e 854 > ites eo ae aac -u tn" -gl|-go5s “pa” jal apie APD” OG 

NY& Rockaway Ba Ist g 5s. 1927|M 8 F000 83% aaa 9973 100 %¢ 997% 100% 9974 May 10 997 sey 10 oot oa 7% 100°" 94 14 
es ref g¢ 5s_- J 74:000|| 87. ~8914|| 92% Sale | 9244 93%] 92% M 9412 45 8 ee ~ 

bound EN RA 25 | =e .74 872 % ay 6| 94% May 9/| 87% Jan. 7 94% May 9 

Somerete ine ISaZIE B] 25-000 20% TI 70 90,.| ON oS | FR May BI OS May all 77 Bow: fal 8 May it 

Term lst go ld 58 teed Ces 1943|M N 109000 9 ‘2 7% 9932 Sale 5% May 3) 80 May ll 71 vy Jan. 12 80 ay 11 

N Y Westches & Bos 1 st 4548__1946)J J 305000 735% Sale 81% 8314 81 ey PAS ay 199). May 10 100, , May 10 98% Jan 6|160 May 10 

Nord Rys extls f 64s_-_----- 1950/4 O| 329. Sale 9642 Saie’| 98%2 —— TFs, May 16 82% May 11|| 784 Jan. 4 834 Jan. 19 

Norfolk South 1st ref Ba A. 71961 PA 596'000'| 91% Sale 96% ll F 4 26 "3 May 98% May 9 934% Jan. 3) 98% May 9 

Norfolk & South lst g 538 a Reta 1941 M N 6.000) 99% 100 % 101 is 101 102 % 1088 nd 2 3 94 May +) 90% Feb. 24 93° % May 25 

Norfolk & Western gen,g 60-..1931\M N| —11,0001|105'3 106 ||105'4 106 |105'4 -__-- 01% May 11/101 14 May 18 loos May 5/101 }4 Jan. 21 
Improvement & ext @ 6e----1934|F A 1 AGS 19 108 1108 9 100 tee iid Iki’? Day 201110 May ,9//10513 May oilio’® May 20 
New River ist gold 6s------ 1932|A O 7,000/|107 _-_-- 1106%% -.-_-|107— - 107 May 1107 May 20) 1088 pind paltae May. 20 
test & ne eee 6 a. + ir 4 208 oe 93% Sale || 96% Sale 96% Sale 963% May 26} 97 May 13}| 92 4 Feb. 9| 97 May 13 

Div ist & gon @ 48...--..1944/3. J on 35% “33zl\G45¢ Seie |G45Z Sate’ | 95 May 9 95, May 191) 9276 Mar. 15) oa May 27 

Div ist & gon ¢ Me aa----1os0lne | “Oc00Ul|1055 nl] ne ome | 94% Sale 178) May 611; 9536 May 271] 95 Mar. 1180 May 27 

Pocahontas C & © joint 4s.1941/! D 28:000|| 93% ~9314|| 947% Sale | 951% Sale $1% May 2| 95% aay 13|| 92% Feb. 11 10 (Ape. A) 

North Cent gen & ref 5s A-...1974|M S| _____- 105% 105 %|1106% . 107° $ Sale ay <| 5% May Pats Ae . 11) 96 Jan. 28 
Gen & ref 44s series A_--__- 1975 M 8 Wc lata pices s -----/100 | 3356 "601% May 20 9014 May 20| 99% May 20 99% May 20 

Northern Ohio Ist gu g 54---..1945|A O 22.000!| 94% 94'4|| 97% 98%! 97% 98%! 974% May 27'100 May 17!| 9416 Jan ~ 5/100 May 1 
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Bz! sates 
BONDS f in Price PRICES IN MAY. RANGE SINCE JAN. 1. 
me 











May. ; 
HN. Y. STOCK EXCHANGE. Par Value. ; , May 31. Lowest. 


Ask.| Sale Prices. 
94 May 
934% May 
67344 May 











Northern Pacific prior lien 48. .1 
Gen lien ry & ld gt 3s._Jan 
Ref & impt 44s Series An 204 
Ref 


ss 


ANN 


May 16) 
96% May 24 
114% Sale May 10 
111% 111% : 
105% 106% May 16/|103% Jan. 
105% 106%) 7 , 3 May 7(||103% Jan. 
109% 1 N % May 16 
May 4 


aN 


Ni Pac lst 
Northern Ry of Calif 
North Wisconsin Ist 
& Lake Ch Ist eg &--! 
0 Connecting Ry ist 4s__.-. 
Ind & W Ist 5s_-Apr |] 
Ohie River RR 1 5s 
General gold 5s 


Oregon & gug 
Oregon RR & Nav con g 4s__-_- 


Come Sees Line ist con g 58- 
teed con 5s 
1 


Pacific Coast Co Ist g 5s 1 

Pacific RR of Mo Ist ext 4s_-_-1 
2d extended gold 5s 

Paducah & Illinois lst ase Ms_-1 


Pegs gone ae RR 
Sink d ext! 7s 
Paulista Ry ist & ref 
Penn RR consol! gold 4s 
Consol gold 4s 


Stamped dollar bonds---.- 
Consol 4s issue of 1915--- 
Series A 


> 
EVSSES 


RAK 


SSEEEES 


102 Feb. 11 
101% Jan. 5 


be 
~~ 
BaF 


> 
: . Ragaeso: 
S8ohaoen BSISNaNS! Bes 


> 
Bae 





any 


May 24 
91% May 25 
95 May 6 
102% May 10 


“ 
a 





~I 








RSET 





ett 
SSEELSSSSSES SSESES 
IPS OTR ER RS SSS GEC CERRO SEP ETOCECEUOOO 


ee? ° . 
bot et DD 
. 
— 


3 


102% Sale 
100% Sale 
109% Sale 
106% Sale 
112% Sale 
111% 

103% Sale 


87% 
86% 
86 


85% 
88 
96% 


96% Sale 
8. Sale 


SeDoeooe 
SES 


2 
o 
a 
SRR 


capa 
RSS SHI SSSSRESSTES 


NOE 
Nort 


ear 58 
nia Co— 
8 coll So ctfs_._ 
s coll tr ctfe B 
s tr ctfs Series O__ 
s tr ctfs Series D__ 


Pats 


: 
tet ND et 


BCNODAIW KGHADPHK WITH —DMOWHWA15IMO 
to 
A-POWANWO NNOHWH PHOMOK REO 


SSESRA 
SRK 
soma” 


ooo o Oooo 
SSxSe5 BS 
100 ZOUO>m SrPPoooPAZZZommmuardS wa TunO0c ce Oc ec, crest crest ey 
to 


oe 
Oo 


y 
Pere mora is fe Seri 104% May 13 
Phila Balt & Wa 92% May 24 
General 5s Seri 3/ 98 May 16 
111% May 28 
3) 4344 May 6 
i1or ig 
44 4 
3/100 % : Orie My 
4 May 16 Jan. 
May 13|| 96% 


2 
SE 

Peed eed “led 
WH OOOO WROMRH DO 


“Id OO 
—— 


ed gu 6) 
POO&S8tLgug4s Series A 
Con 4s Seri guar 


Wwe we 
ee te 


~ oe) 
NOON NwSNw 


NoeNdtdy 
ON OPRMWUAIWONW SWOOP WOH WO 





as. 
_ 


99 i 3 23 

106% Sé 109 Z : Sale | 
248,000 3% 1091Z Sale” iy | 
28,000 1001 ; '| 99 . 311100% Feb. 


Pitts & Lake Erie 2d 5s_._Jan 1928 8.000 4\l100 1003100. 100% May May 10, 
3% 


— McK & Yough Ist gu 6s__193 106% 3 é 5 May 2) 
ni sin 6 5 ARB 


-_ 
ae 


1st gen 4s seri 
lst B R 
Providence Securities deb 4s___1 
Providence Terminal Ist 4s___.1 
ttead. Oo Jersey Cen coll g 4s_1 
Gen & ref 4168 


Richm & Dany deb 5s stam * 
Richm & Dee epoate ist ieee 
Richmond Terminal Ry ist 5s 

Rio Grande Junc Ist gu g 5s__.1939 
Rio Grande Southern lst g 48__1940 


SSESe5 


2,000 ; G 93% . - = 
12,000}! 65144 73 4% le ay 2 ,, way 18 


May 3 
42,000 
146,000 


Se3 


May 20 


sa _— 
Keoee 
RoI 


May 





ow 


YS 4 May 

8714 May 17 
97% May 11 
h 85% May 24 
95% Sale M 954% May 7 


88% 89\| 881 891% May 17 
5 ae 10014 Mz 10034 May 27||100 


1 
9634 98 97% May 31 


100 
101 101 101% May 3 
98% Bele? 9 99 M 5 
Apr. 


94% Sale 94 ‘ Jan. 
100% 10134 101. May 23 


8634 Sale 88% May 10 


100% Sale 
101% Sale 


8534 May 
May 
9514 Apr. 


Ses 


8t Jos & Grand Island Ist g 4s__1947 

6t Lawr & Adirondack Ist g 58.1996 
2d gold 6s 1996 

8t Louis & Cairo gu 

8t Louis Iron Mtn & 
Gen con ry & land gr: 
Unif & ref gold 4s__. 

Registered 


River & Gulf Div Ist g 4s___1933 
8t Louis Mer Bdge Ter gu g 5s_1930 
8t Louis-San Fran Ry— 

Pricr lien 4s series A 


—_ 
COCO COmtmtay 


BS Sa 


Prior lien 6s series O 

Prior lien 5 4s series D 

Oum adj 6s series A____July 

Income 6s series A Jul 
St L & San Fran Ry gen g 6s_- 

General gold 5s 


go 

8t Louis Peoria & N W Ist gu 5s] 
8¢ Louis Southern Ist gu g 4s--1 93 
St Louis Southwest Ist g 4s____ 

2d gold 4s income bond_Nov | 

Consol gold 4s 

st terminal & unif 5s 9. 

8t Paul & K O Sh L Ist 44s__- 
we see & Dalam lst 5s 19. 


CF Onadsa 


8814 May 
83% May < 





97% 9814 May 11 
oa 108% 108% May 11/|107% M 
R 

9544 Jan. 

9544 Jan. 
90% 91 Jan. 

000}/1055% Sale 214 9 9214 May 9244 May 17|/105% Jan. 

106% Sale 106% May 107% May 19 


M 
M 
F 
J 
J 
A 
M 
A 
A 
A 
F 
J 
J 
M 
F 
J 
J 
A 
A 
M 
M 
F 
J 
M 
F 
Fr 
M 
J 
J 
A 
A 
J 
J 
A 
J 
M 
M 
J 
F 
M 
M 
A 
J 
M 
A 
M 
J 
J 
J 
J 
J 
A 
M 
J 
J 
J 
J 
A 
J 
A 
J 
J 
M 
A 
J 
J 
J 
J 
J 
A 
oO 
J 
J 
J 
M 
M 
J 
2\5 
J 
F 
F 
J 
J 
J 
J 
J 
J 
J 
J 
J 





95% Jan. 12 
9244 May 17 
107% May 19 


Pacific Ext sterling 4s_._.1940 
86 Paul Union Depot Ist 5s _. 1973 
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BONDS 3! sates in || Price 
N. ¥ STOCK EXCHANGE oh Pas Vai Jan. 3 PRICES IN MAY. 
. | Se |par Vaiue.|| “1927: May 2. | May 31 rome DANES, ES Oa: * 
San Ant & Aran Pass $ i - : Highest. Lowest “7 
1st * Bid. _Ask.||Bid. . Highest. 
Santa Fe Presc & Phenix 6-198, Z 72,000|| 88% Sale || 915 Ae- me. Ask.| Sale Prices. | Sale Prices Sale | 
West Ist g 6s _- 934\A 4,000)|102 ----- 102 121% 92 | 91k May 27| 92% M : Prices. | Sale Prices 
1} een Salk :000 108 34 eee 109 10034 - oe 102% May 13|103 Mayeié Jan. 3| 92% Apr. 16 
all & Ni ist gag 46_---1980[M N 2-000 S03 ia; |/102%6 104" }103, 2222 109%4 May 7 10958 May 3:||108%¢ Mar. 23 1034 May 25 
len eae 950\4 0} —_1,000|| 795% 80 Bale |'9235 22777|'94% May -3|'94% May ail 91 Jan. is\iot ” May 23 
ustment 6s........- Tice 1BSO|A | 728.0081) 80% sate’ || 81% Salo” 8264 831] 8259 May 17| 8254 May Jan. 5| 9 as 
Smmeooed BE0IA OBB 'Sool| Bai Sere il g4-” Bele | 85° Salo” ay 17) 8224 May 17)| 8144 A t Mar. 12 
Kieapocesnos y ale Sal 81 May 27| 82 % r. 8| 84 ar. 
jot & cons 6s series A. -—- G59|A | 427:000)| 7255 73 || Zs Sale | 71% gale | 53% May -3| 8544 May || 8514 Jan. 3) B8H Jan. 18 
geAtian-Birm Div 4s--—-May 1933|M § posit 3733 Sale || 2538 Sais. 38 pele | 2278 May 25) 72% May ¢ att Mar. 33] 7682 Jan. 1? 
CS ee fe # Sale || 9432 saio’| 958% sale | 4s May 28 8314 May || 94% Apr. 29) 99 jan. if 
Bo Caro 8 Gn lant wtb ie 1p20iM SOW snae> sazaaligag> ---- 9544 Sale | 9434 May 2) 964 May 11|| 94° Apr. 28| 985% Feb. 18 
South & Nor Als gu 5s ------1936)F NW)  14.000/l101 101 4|/101 10134 100 100K | sr-sgas--slioi ay 101195 Abr: is 2633 May 10 
ear 5s__.. ,000)/10334 -----||104% --..- ay 7|101 May 6 ° Jan. 
I a sot aah (ne bbrioee| bitten oL Mag AR HR 
----Avs D} 129,000/| 883 Sal ay 6||100% Feb- 17/112 Apr- 
Cenvertible 45...” Jane 16d JD 1, ‘ ale || 90% Sale | 91% 92 2% Apr. 22 
Convertible | eeunanepbeinansl 94 MS 290,000|| 9854 Sale ~ Bo ot, | Soae Beic’ 33° May 13] SB May 18 884 Feb. 10| 93 May 14 
20-year gold bs-----------191 |MN| 13.000 10134 Sale ||101’* 102%4|101 54 Sale |10t May 16|102 May 10!) Bosc Sem: 7] pox Am 'S 
2 Term Ist 4s...1950|A O| 148,000 190% [ol % 101. 101%|101% 101% 101 May 16|102%4 May 13 100% tae 3s 108" Apr. 5 
Bo Pac of Calif ist cons 68----- 195018 &| — “s:000l logic ~ ial ie ie May 25| 94% May || 905¢ Ja + 71102 Reb. 14 
tre ac ’ | eee ----- May 2! 93 an. 94% May 
South Pac RE inrefaua.... oo 2 Rao $ W ----- RRP May 2\| 87 y 5 
uth Pac RR Ist ref gu 45----1965)3 J} 347.000 9475 --=--|| 90% <---| 95% o-—- 106% May 4/107 May 17//104 ee RR a 
Southern Ry lst cons 6a......1904 J J ss ale | 96% Sale | 95% May 2 "97% May 10 96% Mar. 11 bod | 
R See ss ae 1964|3 3} 185.000)/1067 Baie” 108” ~ Sale -|1073% Sale” Beit May 23] 96:4 May 25|| 983% Apr: 14] 963 May 10 
Devel & gen 60. A>22221956|A O| 333,000)| 8634 Sale” 3854 8 10564 10734|106,° May 16 108 May 4||108%¢ Feb. 10/1003 May 4 
Devel & gen 64s series A___ 956/A O| 130,000)/113% Sal 1 ale | 88 Sale | 87% May 3 ay 16||103% Jan. 5|1 May 4 
Memphis Div Ist es A...1956/4 O 119% S ie in Sale |11534 115%|114% May 2 89% May 11|| 86 Jan. 3) 89% M y ig 
Memphis Div ist 6 5e...--- 1956|B OQ) 50001088. Sale {107% 10894|107%¢ 107% |107 May 2/116) May 7/1113 4 Jan. 41116 Moy 
aa Sees pee ion che. 1951/5, J 2, 4 Sale ||107 34 10856)107 4 10741107 i May 2/123, May 24/119 Jan. 1 ney ¢ 
East Tenn reorg lien g 58---1938|M 8) a=. 101% 103 396 )107 24 100 341107 4 May 11/100 38 Raay 2611108 %6 Jan: 3i'Os 7 
gees been tata 10134 ----- 10144 --.-- y 4) 92) May 18|/ 89% Jan =. 
age 94 || 9282 77777] 9344 17277|"62%% May 19| 93% May ‘ . 3| 9234 Apr. 14 
Eoreretene feat be A Monel bt Seeee 835% “85%4| 8004 May 29| S01 May 10]! Sire Jan: 181 808 Abr: 38 
perior 8 L Ist 5s_.....June -000|| 9214 72772] 93% 22222|°938% 22227)"933 y 4% Jan. 18| 8914 Apr. 
my AS eT June 1930\M 8|_ ------ 79 ----- 93% ----- 933, ~2227|"9333 May i6| 9314 May i6|, 9234 Jan pr. 25 
bee Asse of 86 L ist 6 4}60.-. 1939 A 9 39.000 45) “683; 99° sania 9984 = o=—o. 9334 May 16/ 9324 May 16) 924 Jan. 11] 9314 May i6 
ep Gan ret sf gold REE 33,000||10254 103 %4||10336 .----|10354 993% May 16|100 May 6|| 9834 Feb. 18/100 May 6 
exarkana & ¥ S Ry 5% J} 47,000 Sale || 89°. 8 100 4 |18958 May 1811081, May iplltoas, Feb. Olt 
Texas & N O cons g 58... ser A1950/F Al  164.0001/10376 Sale |/104%4 fale | sbab2 Sole l1o4se May 30 May 12||102%4 Feb. 9/103% Apr. 2 
c lst ¢ 58__.._.- »000]; 99% ..-.-.- ay 2 . 
Becond gold est 68------ 200018, D) —47,000)1955 19654 100 sar 5a{ 0048 gzi--[100% May BBN MAT oAlIGAN ee: {180% Bae ; 
Wen ref 5s ser B int rects_---1977|A | 568.000)|_--- 105° || 95, 100” 100, 10634|- =. 5 ay 4/108 May 7/|105% Feb. 17 108% Apr. “6 
Tee Pac Mo Pan Tenn Fso0-- 1904 Pr 9,000||10034 Sale ||1005 ale lose lope May 17/100% May ~7||"983% May 17|100%4 Ap: ; 
Toledo & Ohio Cent Ist ¢ 68--- 964|Ba 8) 71.000)/103% 104141110844 10544 10 * 10834|1o45¢ May 17|100 May’ 7)| 98% May 1710036 Ape. 38 
bt nt Bo aegtaaata 1935|4 O Sool ltons6 72777 ||19034 1017" |lo0s 72272 ote May aoa ss May iolllo0™ Feb. i|106%¢ May. 29 
rien acta ARES 3) 2888) 80" SNe MBM 19058 May S190 May os|4Ox Heb: Aiga ¢ Mar 2 
yr g 4s_-_-19 ‘anmnil an ssa || Ole 12 4 May 2 
eG icmatteccec ant 9] 208) 8 BL Beal | Baa | Be Mee fe BS Boke a tee 
Ist guar 4ige series B-------198315, 3) 7 500|| 99 -----|| 946 -i552| ONE onl Feb. 2 
Tor Hom & Buff lei 40222222. 1942)M 8 3,000 es 4s. 5532) 9450 22772)" 883R7 A TOOES eee eape Ue 90° Jan: 21/99 Jan. 21 
Ulster & Delaware Ist con & 68. 1946/3 D 5.000}, 90 91 || 91 74) 94% --- -- 953% May 2i| 95% May 26|| $4 Jan. 7/9574 M 
Ce eas gold Go 8 8. 107A 8 1h OOD | 624 i él eo 91 May 18) 91 May 30 90 oo 29 9574 May 16 
on Pac RR & land gr g 48_- 1% 4234|| 39% May 25) 63 ~ 9144 May 20 
R @48..1947\3. J} 334; 4 42 | 39% , ay 5634 Mar y 
memiateres--- - pin ata S BS 1947\ J eit on88 eon i Sale | 97% Sale 364 May 18 30% ay 18/| 39% Jan 15 42 Apr 3 
egistered.._............ 1927|\J J 130,000|| 99% Sale- 99% Sale | 99% Sale 5 May 27 96 14 May 1}|| 94% Jan 98% ay 11 
eit crassa i-—yane woalee #| 24h nM O18 Bale a] 98 Ba | Bye MEY MEH MES ofl O38 aa 9 hg Mar. of 
A. 7 ho anes ; 37 Sale |} aaac & couclesess prnae 4% M Z ‘ 
0 Woy cat secured 6a a--- June 2008/s : 134-000 10854 io tis. Bele 9434 =~ 19436 May i? 9655 May 10 918 yd 3 +453 May i3 
Canal Go gen 43_- ,000||102% Sale ||101% S: 1 % May 3/112% M May 
Uta gen 4s_.1944\M 8| 2 % Sale |101% Sal ay 10}|108% J 
Getn'e Nother iat a8 tae (gsaie §] 60°00) Saye “GBR 978 nes] Sale [LOLs May 19/101 May (2iH0L!s May 19110296 Jan 6 
voom 4s, se es B Ln 195br a 6,000 32 94° A, nears oa78 oats -35--“Maz'35\" % May 18 + i vd 2| 98 Apr. of 
ant ieenniiis wel m,n... NE ea 62 “aTlLZ May 25) 96% May 20 : ar 7 ar. 
July 1814 coupon on---s---s.02() 3 sotenpbeggee “ggcoP-aaee -garebagee <gagatemenns cosooale= wiedigntivss Aeon dypertt Roe slgine te 
giAmoonting Ist 4350-——--~---11834) --| 8.000) 557 ----- Ba a5 | 88 “aa Sn eal pam reaiien actin 
eneral §s________ --- 193) Ms 1,000)|100% ----- 100% 7 100% 72777 2 May 2) 241; May 9}| 23" Jan. 19] 2734 Feb. 23 
Va & Southwest ist eo ff 7,000))102% ----- 102% ~2~72|102% ~~. 100% May 13|100% May 131|100%4 Jen. Heats ane ae 
rye eee RE I" Bs fs bel ed a ba Rasy lisa Boe Bas Beef 
wacee '000|/103 Sale |/10534 Sal °° ain ay 2| 964 May 19 ‘ May 13 
Wabash Ist gold 5s : | g Sale |106% Sale |105% May 3|107% > 94% Feb. 11| 97. Mar. 15 
Second gold 58............. 1939/M N| 205,000/|103 Sale P ay 9||10245 Feb. 4/1073 May 
Ref sf 5s ser A -_------ 1930 1F Al 256'000) 1014 Sale 103% Sale |lusse 102% (102° May 2/104 May 5//103 J gi 
Ref & gon 5s series B ------- 19751 Al 673:000|----- -----||100%¢ Sale 10442 Sole’ |104%4 May. 2|105° May 4||103%4 Feb. 9|103% Apr. 4 
re “75 ,000) |----- ----- 8Z Ss 4° ¢ ay 3 5 Mae ‘ / 4 Apr. 4 
Tet if gistered___----- ee oe Wg 100% Sale |100% Sal ay 4(|103% Feb. 7/10! 
Det on SO gece guid corm 4s. 1954/4 3 3000) Bai ----- 99 5" 99 . “aan 10074 Mayla7 101% May 7 100% May 27 101% ” ay } 
------- 4,( ars 8 3 gt ee i ll ae a 
Beene pea ieag 3) SOBRE -sc| By she ME Ot ME A a Sr RS ees. 281 0S pe 8 
Ser de pani) S08) BN se] Fa iG =| MS ie al ay eer H 
Woah Gent Ry Ist @ 48-+-----194819 re £76 -aa--) Bb * “82% dla Nicaeaplpeaetcecrtinies neal ia ke §3% Jan. S| 908 May 1} 
1 y ok eens 1945\F A 13.000! 85% 8634|| 8645 90 OD MBB lnnse- 4 anenaclommunnaeeras | 80, Jan. 17) 8216 Mar. 1 
Weathert'M W& NW isi Ga--1930/F A “¥6001| 9854 10077 90 || 318 87° ~ -May"i0\873Z May 35 | 8554 Feb. ‘1 8754 May 25 
aryland list g bis. ’ 100 98% 100 — 4 te Pee te oe 8 . 4, May 25 
West N Y & Pa Ist g 58_______ 1952/A O}| 1,396,000 % Sale || 83 0° "| 98% 100 | 9934 May 6| 99% May 6 8 Apr. 5, 92% Feb. 7 
General gold 48 g O8..---.- 1937|\5 J 5.000||1015% Sale 1 \Y% Sale | 83% Sale ay 3\ 84 ay 6|| 98% Feb. 23) 99% Mar. 19 
bonteiniadmaedl 1943\A lg y May 4|| 76% Jan. : 
ey yea 1943 ‘& pee feos 8844 88% 90 oi 19054 139% May % 1935 May 19 8 Feb. Bl 1091 Ape 3 
wear acl to BOA ——-ABISIN g| TEEAM QRH LOH [as gute [ts w0usSitaye May gh pct lp a Sg i 
e lst lait 5, | yy 104 4 93 27 May oll 90 Avr. 91100 Jan. 14 
Frexistered =o cones 2361|2 J) 110,000 0334 104 11024 Sale 1103, 10375|10236 May” 3] 994 May 19/88 Apr. 0110034 Jan 24 
Wheeling & Lake Brie 7” 6113 3|  65,000| 86% Sale || 86% eos a 87 May 4 89% May 23 ae. $8 10475 Jan 26 
Basten & impt. gold be------ 1928/3. J 2,000! 99% Sale ||1 ay 5) 89" May 16|| 86" Feb. 7) 89 May 16 
od Ly Tt ele 1930|\F A} 10,000) |1 Bale 1/100, . 100361108 ig “ooo: 100% May 5/100% M 
Balas Deeg 2 fo “ao | May QQ May of] R46 Bh « Ry 
{ikes- RR istcon @4s194niM 8| 19.000|| 87. 87% ||, 8932 ¢ May 19| 9354 May 3\| 90 . ay 21 
Wilkes-B & Ea: 4s 1949|M 8| —19,000)| 87 3Z\|-803¢ “9077 1004 101 |-------- rd Jan. $8 Dost Ane: 
Wilmar & Sioux Falls it fs.--1 90315 p 45,000 72% ania’ 89% 9 39% o0% 804 May 6 “901z May id 1” aoe. 2 190 rt 19 
inston-Salem 8 B ist 48....1960|\J J| _2.000|| 86% 88 24 4 May 27; 804 May 14/| 7 ay 
Wisco ---1960\3 J -600|| 8654 88 || 89% “90. SOE nocache we y 2% Jan. 3 
lsconsin Cont 1st gen ¢ @.--10 ote se'bool| sas¢ 83 || 2° 8 « -s532|-a03g ‘May’ “6| 8034 May’ 6l| 86% Feb. 23 10454 Mar. 24 
Wor & Con East Ry re 43-1996 | N , 8914 90 90% ent + tl Sale | 82. May 2 i May g 86 16 7” 23) 90 Apr. 12 
se pa Andustzials bes  ceeaee 9 sale || 92% _---- Bi | Saw = May 6|| 88% May t4| $475 Meer 
neta gor ARR B|28:980/07 sale |x08i¢ sale |i0e 4 Bale seis May 41.00% Mey 7 om See 
eb 6s A___--- 1935\M 8 , ale |\106% Sale |108% § $Me 4 Ma b 
pez er coy Gs ser Ercrons 19M 8 ~--=-- 3% 4 ‘ BM oi Sale 106% Seay 2|108% May 23)|105% Jan 3 19055 ae 14 
Agric Chem ioe ret st7igeloatle 8} 101,000'| 92% Sale || 93% 8 574) 03, shagaest tia IC ORkE ade 3% M 4| 3% Jan. 5 
Beet Sugar conv deb A| 183,000|/104 Sale 314 Sale | 94% Sale | 934 May 94% May 13 ar. 5) 3% Apr. 25 
Amer Chain ugar conv deb 68--1935|F A) 7.00011 Oris Sale O44 Sale |100%4 Sale | 99% May 31/101 4 May 13/| $274 Jor l1048¢ Feb. 4 
Amer Cotton Oil deb 5s "1 1% Sale ||102%% Sal % May 25| 93 May 4\| 92 ; eb. 4 
Amer Dock & Impt extd 68---- 931|\M N| 24,000 95%4|| 9714 98 103. Sale |102° May 21/103 M 7 4% May 25) 98 Jan. 11 
Amer Dock & Imps ond Oe---- Tesla J 2'000}|105%4 ----- 98 | 96% Sale May 21/103 May 7/195 Jan. 21/10334 Feb. 28 
See Raval Occ f g 68----1939)A 0 {O00 |104 > 1087 7||103%4 10577 105% ----- 105% May 311105% May ,4|| 95, Feb. 41 98% Apr. 20 
me £3 bevel “19G7|R 9] 32000 99, ax 9044 a8se 108% Sale 10338 May 17/1034 May 17)|108 Max. 19lloa + Jan 22 
aati Sao cana 5,000) Sale s: ale 4 May 5) 994 M F an. 
Amer Sugar Ref 15-year 5a-- 1947/4 9] 137-000)/108, Sale 10145 Sale 101% Sale |101%4 May 2 123%2 May 1011 6034 Jan. 3|loz% to it 
Amer Tel & Tel Coli trust 45--1939)) J 196;000||10474 Sale |/105 14 Salo 108% Sale /107% May 911085 Mey Mlll04 jan: i109" Apr. 4 
"a eieinapigiaiogeiady: , g Sale 99% Sale . ay 4 ay 3/|104 Fe ” 1711053 B 
30-year convertible 434s 1936\M S| 173.000) 93% 94 || 95% 8 991¢ Sale | 99 May 3| 99% May 9)| 98% Jan. 0594 Ape. 18 
30-year coll trust eo 4348... - 1983/0 8 7,000||- -- - - 99% Onis vane 95% 99 | 95 May 13 95% May 2\| 93 Se. 17) 9944 Apr. 18 
ee eee BS HOB oil | hc SY ASR RY a ie gE 8 
7 cese ak Oh Bite... D637 g0al|1013¢ Bais “|l1087~ dake “1103%5Z Baie ~|103"~ May” “310356 Ba ar. 12|104% Apr. 26 
348......-- 19431M NW! 411,000! 105% Sale 103% Sale 107s Salo 103°” May ~2|10354 May 24|\101 "Jan. “3 10354 May 24 
g Bale [103 May 2ilorse May 23/103 Jam. 311074 May 33 
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| 
Sales tn | Price | PRICES IN MAY. | RANGE SINCE JAN. 1 


May. || Jan.3 | 1] - 
Par Value.'| 1927. May 2. | May 31. Lowest. Highes: | Lowest. | Aughest. 
| | | dale orien. 
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N. ¥. STOCK EXCHANGE. 








1 nierest 
Period 


Bid. Ask.|\Bid. Ask.\Bid. _Ask.| Sale Prices. Sale Prices. || Sale Prices. 
000/|103%4 Sale | |105% Sale |105% May 10 106 May 5) 103% {aa- 6 
Sale g "99% Sale | 98% May 2100% May 11/|| 98 Jan. 3| 
poker Sale motes May 5) 1034 May 12) 19036 beg 4 be 7 
e 


ae as 
ay ° 
103 May 27|104% Apr. 





S 


Founders deb .- ~ -19%0 
-1934) 
Deben 5 
Amer Writings Paper 6 f 7-G. --1989)¢ 
Temp ae etfs of dep. -- 
lst g 6s tem 194° 
Anaconda Soup 


= gene | r= 
—4 
N 
> 
i 
yan 


= CO et 
NON 


109% Sale eb. “4 . 
io * Sale d ‘ s 108% Jan. 


88 Sale 
95 Sale 
100% 100% 
92 Sale 
95% Sale 
102% Sale 


17% 


Without warrants 


Azuc) Ist 7s..1939 
Bdge & Term 58.1964 


Ode m—ereo 
= or 
x RK 


Ome Ome Mer: -e' —Z50 


Cag euger ce" 


Mt 


74% May 31 , K% 
101% May 10 . 101 % Jan. 


108 May 14106 Jan. 108 May 
107% May 2||106%4 Jan. 11/1084 Mar. 


99% May 31|| 96% Apr. 29|106% Feb. 
91% May 7\|| 89% May 3 +46 Jan. 
96 24|| 94% Mar. 44 Jan. 
102% Feb. 10812 May 
8||102% Feb. 105% ne 


96% wey 

100 =‘ Feb. 
98% Jan. 

101 Feb. 


15% 
70% 71% 
101% Sale 


107% 107% 
107% Sale 


Sale 


eg 
ry 
ow 


bse i 
m zucar 8. 
Barnedall Cort 


| aa 
pepentuve 68 (with warrants) 1940 
68 (without warrants) . 1940 
Benin, emiowee conv 66__..19 
og = ire is ss 


gg 
Berlin Eine Biev & Undgrd R ys— 
st 6s 1956 
Berblenan, Biaal lst & ref 58g A 1942 
ef 5e_...1936 


ea @ 


sease8 Sek 











oo Ree eet 
— 
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COs COP PAGES V8) 


2} 8344 May 28 
105% May 
75% May 
5| 74. May 
94% May 


Cons Mills 6s 
8 6 
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2 

105% May 2| 
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Botan my 

Brier Hil) Steel ist 5 

Broadway é 7th Av ist con 58. 
Otfs o 

ae tre 


CPP PE CR> eGuuG <_< 


Cat a ag Fi Cae ae ODO PH. ZOCUPMONBAFPOOZPOSZ CUCU AZ>rPauOutecce: DOOOm>RPu7O O.c OU uZ eu 


3)105 May 
101% May 2 % 
4| 644% May 12) May 24 

78% May 24| 78% May 24 
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stam 94 
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On E) Ist As = 


SRSVSSSoouree: S 
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SSCOIKSOSKOIs 
SERRA 


Or-coo 
=83 
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HM) 8. 
ay 30 2 ° 
101 May 17|102% May 31 an. 102% May 


101% May 2)103% May 20)|/'01% . 28}103% May 
103% ‘ 104% Jan. : 
2 92 : 96% Feb. 
000 100% Sz ‘ 97 % 97% : . 19)'02% Jan. 
c 00 96 on > 101 Apr. 
102 41104% Jan. 
96 ¢ May 
101 4 Sa 


on 
RAK 


Consol 5s 195 
Bush Term Bldgs 58 gu tax ex 1960 


Rok © & B Ocsp nalk & vot S0..1987 
California Petroleum 6s_.-..1933 
Conv deb s f gold = Siete ails 1939 
Conv deb sf g 5 


Central | 
Jentral Fi 





NOM w 
Wooo~ 


Central Leather 8 68 
Senet Steel ist, i fd Ra 
es Sugar Ist gold 7348... 1999 
a amy & — Ry 5e-....1927 
ohle yy 134, gu g 5e....1937 
“hicago Rys 1 ag .1927 
Chili Copper deb g 5s int ctfs__1947 
Cine ood. E] ist & ref 58___.1956 


sen qstee lien bis s B Jan 1961 
Cttoe Service Pow & Lt 6s A_- 9 
Colo Fuel & Iron Co gen s f 58. _1943 
Oolo Indus Ist coll tr 5s gu. _..1934 
Co) & 9th Av ist gu ¢ 58 
Columbus Gas Ist ¢ 5s 





me 


Jan. 1° 
May 2 
Mar. 1 
104% Jan. 
Q74 2 Jan ’ 
8514 mar. 19 
Apr. 2 
+ Jan. bad 


96% Feb. 26 
77 Mar. 1 
934% May 4 
4UOol, Jan. 11 

104% Jan. 3/105 

}104 % Jan. “* 

| 96% Feb. 19 

| a4 4% 

98%; May 7) 100% | 98% + 7 
\% May 2100 M: 9) 98 Mar. 28 
1 Ss 81 80 May 5) 82 77% Mar. 4 

8314 Sale Ke é 105% Say 2 106% (10544 Feb. 9 


75K) 7 75 May 6' 75% Mz '75 Jan. §&8 

101 44 ---|, 101% 101% May 18 102% é 101% Feb. 9 
102% Sale || 3 102% May 19 103 % Ww2 ©=JSan. 2¢ 
97 May 28) 98% 97 May 28 

99% May 19 100% “9% Jan » 
101% May 14 102 é 101% Feb. 25 
101% May 5102% Mz 2!| 44% Jan. 
May 14101 i 99% Jan. 

j F 3) 98 9;| 95 Jan. 
2:100% 98\% Jan. 

3.108% 107% Jan. 

100 2 Feb. 

100% Jan. 
94 Mar. 
90%4 Apr. 
98 Jan. 
a8 \ Jan. 
68 y 16) 6|| 68 May 
101% any 13) 107% 101% Feb. 
103% M ay 103 % 102 Feb. 
102% 102% Feb. 
7! 4||107% Jan. 


ery me Dt NR hore rte 
er CO eR TDD OOF SIO OGIO lr WHO 


— ee 
Qe O00 
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95% May 
96% May 
80% May 
93% May 
91% May 
104% May | 
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Com’ wealth 

OComputin: rE Lt ist 4 
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Consolidated Cigar s 7 68...-..1936 
nsol Hydro-Elec Ist £ fs 7s. -1988 

Consol Coai Ma 40-yr 1950 

Consol Gas (N Y) dab Bie. 1998 


Oont Paper & Bag Mills 6 44s_.1944 
Consum Gas Chic Ist gu go o-- 13 
Consumers Power Ist lien 58___ 1952) 
Container Corp of Am Ist sf g 6s '46 
Copenhagen Telep extl s f 6s._1950 
Oorn Prod Ref Pree sf 0. ee 
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Beare 
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SSRELSESSSE 
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Oe ore 
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NN Reber tboto 


Det United lst cons 4348___-1932 
Dodge Bros s 194 


wb—-wnoo SS & -_ an mow =o @ CJ “i ' 
SeRSCE> 26 RECP ME RCConEp ue CGS SUK RCEC UE INU SP UNG>ESUSSD ETE Sa areas 
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2Oe heen eo sr rome Oper 
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at bt et et 


uk 
Duquesne Lt ist & coll 6s 
1st coll tr 54s Ser B 


CO Da SID Or Or Go S100 G0 SI he SI CO > 





Corp (Germany) 6 +48 1950 
Elkhorn Coal Ist & ref s...1931] 


1931 
Empire Gas & Fuei ist & ref 7 4s '37 
lst & ref 64s (with war’nts)_1941 
Hquitable Gas Ist con 5s 
Federal L & Tr 
First | s f’s stamped 
lst ent s f 6s stmpd 


30-year deb 6s 
Federated Metals conv 7s 





ee hoe 
tow. dow 


110% May 
112% Feb. 


ils Feb. 
96% May 
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OAL OONAM LON 
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Uf May 
11044 May 
100% Ap™ 
1 Jan. 
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BONDS—STOCK EXCHANGE RECORD 19 
BONDS lt 
N. ¥. STOCK EXCHANGE 3 Jan. PRICES IN MAY. 
a iid 1927. RANGE SINCE JAN. 1. 
Fiat sinking fund Bid. A Lowes. Highest. 
mv ithout Be Sank Gua Ged Vo.-180HT 7 . 92% Sale|) 103 Mr "Sale Prices. | Sale 
re Si ber Ast s f 86_—~-----104i/M 8 ‘ool Loe 116% ay 31/105%4 May 6// 9234 Jan. | 3/108)5 Mar. 15 
meric Ind & Dev 20-yr 7s 2,000|| 82” Sale ll eb. 17) 97 
1942\5 J See Grae 634 May 25)/115 
Pree sin eeacerta ieee BS al '90 JOT gb May <3) tr Jan: 210904 gan 2g 
lec (Bergen Co) 58 Res, 3 D , 94% Sale 5 May 201/106 an ¢ Feb. 2 
Esc M 
Elec debs 3340... 772- SIA 0] — 56:000]| 108% 109% 31102% May Sllroase Jane 2l100% Jan: 31 
Geparl Bice (Ouuaass e-_ 1p42|F A| _35:000/|.91° 91% 2 102% May 2|102% Feb. 8 
ee 5 Far194313 3} 104;0001| 103% Sate" 1064 Jan. 18|11234 Mar. 2 
Wile ees pees war .--12e BP 120:000]| 11434 Sale 3 91 Jan 93. Mar. 16 
Gen Motors Accept'ce deb ¢ O8-1937/F A 145:000]|101 * 101% 19 113 Mar. 26/1384¢ Jan. 25 
Genera! Petroleum Ist sf 08... 1940)/F A 276.000 101 Sale 100. May 31 10133 May 13] 6914 Jan. 7 1026 Feb. 2 
Good Hope Iron & Steel sec 7a. 2ir A 3:00011103 _- 1005 May 31 100. May 31|100% May 26 
Good Hope Iron & Steel sec 78.1945) O} —74.000)| 9954 Sale” 10034 Jan. 22] vz Jan. | 
Goodyear Tire & Rub s_..-1947|J 3| 172,000||106% Sale 102. May 25 M 101% Jan. 22/1035 May 14 
cdeyeat debs t Be... May 1931|F Al 492,000/1105¢ Sale 106% May 26|107% May 16||103% Jan. 3|107% May 16 
Hosiery deb 68__- 10% Sale M 120 =f 
Gould Coupler Ist 15-yr of “]o401h &| 39%000i| 85 “as ee ey alti ape. 8 
Granby Con M 8 & P ist 6e_--1025|M N o00I|100 103° 10034 May 10|| 083% Ape. 18|100%4 May 10 
——y ~ | “eepeeneeeseaeae MN| —_2000//100 102 8244 Apr. 29| 85% Mar. 19 
ae cPsctered = <2=2-22--.-8Ohgg | S08. ONH TS Sa 101 dan- giliog Mar. 1 
at hoe 7e----1944 ¥ Al 359,000/| 98°” Sale~ (oy Jan. 178 | May 28 
Great pan sts i Oiitediadadée 1950\3 J 71.000 98 Sale || 9734 Sale | 9614 Sale | 96% May 20] 98% May 3 143. Mar. 28/143 Mar. 4 
te Power Ista 58....1940|MN 2'000\| 10314 103% 3|| 95 Apr. 23] 99 yor. 
Hartford Street Ry ist 4a-~ ~~ 95213 6:000|| 86° |S? ts 7|| 92% Apr. 29| 94% May 
Ha Ry list 49___- M 1 87% 11/|102% Feb. 11/106 
Bavane El Ry Ls & P Se-.....- 954|M 8 000)) 934 -.--- 3410226 Feb. 11 ee et Aor, 18 
DS “y cons @ 5e__._. 952\F A 7,000)) 94% ~ 953; 6|| 9334 Mar. 17] 95 ay % 
Baca Henne ot Eta 5 5 19521 A) 7.000))° 9454 "053411" 9734 -----) 06K “G7 97." May 28 08" May Till 3514 yan. 10) 08 May i 
Hoe (R) & ace les & coll 542 40/2 J 175.000 101% S le 1|} 95% Jan. 10} 98 May li 
Holland Amer 6c Gian 27777 34/4 O| _72:000|| 9794 98° 3|| 88% Apr. 8| 90% Jan. 18 
udson Coun ) gsonne Bi7|M N| 104:000|| 914 Sale” a1) 'O13% gam. SiIgees Bees. oh 
Humble Ot h Ret Sie be----190y 912-000 10254 103, il O134 Jan. ait0r Moe. 3 
gold 5s temp_.__..___. 937 A ’ 102% Sale 9 > a -1 
ae oO 102. Mar. 1 
Hitnots Hell Telep 1st & ref be A 1936/4 D 545.000 103% Sale 4i| 97" Ape. thea Mar. i 
ind Nat Gas Of e 7a222221946/& O| 710001] 100% Sale iillings, Son; “Slioas? Apr. 14 
ind Nat Gas & Oil ref 58. ----~ 94618 0} —71.0001/1005¢ Sale 12 136% Fob. 25 9974 May 12 
sapwas Sent Ist g 58____..- oe i oa | Sale" y osll'SS fe. 2710an fen oe 
i af ee 1oaciM | 112:000l| 01 4 Bale” 2||103%4 Feb. 2/1051 May 2 
tor Metropolitan coll 43%a77 1931|M S| 71,000]| 1015 Sale 191/1007 May 161190; May 18 
(aterbore EE lee Geet bao 100017 9 a 30 18|| 0) 4 Jan. 2/1044 Apr. 2 
10 EE waocen conbeeeecse: 78 gale ||'76%4 sale |"733 Saio'| 78° May i9) 78) Mar 100% Apr. 13].01% Jan. 3 
year notes..........1932 Sale “5ll- 53g Mas. 301793; Jan. 23 
tab annie notes-_-~~--71933|M 8 8114 Sale bi) 2854 Mar. ao] fase Yan. 39 
Agri Corp lst & coll tr Ba--1932|M N 978 Bale 7|| 79.” Mar. 30| 825% May 7 
Int Mer extended to... _- 942|\M N + Fe ts 5|| 96% Mar. 30| 99 Jan. 1 
int Merc Marine Ist sf 68-- ~~ ila O 80% 82% 26|| 8154 Apr. 25] 90 Jan. 28 
tern Paper conv 6s Ser A----1947/4 J or Bale 3 y 10!) 6 ar.23| 83. Jan. 10 
Ref €0 ser A---.--.-------- 955\M 5 , 4 Sale 6|| 955 Jan. 3/102% Mar 
Ph Ay yh Pee Eo} loool £ SI| 97°" Feb. 28] 9954 Jane 2 
{nternat T & T sony deb 6340 -1945/M 8 612.000] 109%% Sale ~ 3 12|| 9954 Jan. 3/103 Apr. 1 
Kansas Oity Pow Vieb = o-- <= 1947/5 J} 511,000]|i07% Sal 2 7|| 9724 May 2| 98% Apr. 5 
Kanes Gas & over & Ut be....1952)RE 8 132.0001) (0374 Sale 2 Sltodse Feb. I7llll May °3 
yeer (Jultus) & Co 7s_.___ ‘000/105. 105% 3 23/103 ‘ ~ 
gare EP ieee 1849 \F | 51.090 107% Sale y | ; 18336 Feb: Siosse ty 73 
K ser g 6s_.19446|M 8 43.000|| 987% Sale an. 4/108% F 
Keystone Glophone ist ba... 1936 3 113'000|| 104 14 Sale ”° 31|| 96% May 26 97% May 31 
King Co B La k Pow ¢ b8.---.1937/4 @ 3.0001 0314 8 6|| 99° Feb. 21 10652 Apr. 21 
ee 1997\A 9, | ad ad eb. 2 
Kings Co Elevated Ini 4e_-7.1949|F a 3'000|| 86 * Bale 3|1963¢ May” 5||19344 Jan. i 103 Mar. 25 
se dadaal 7 an. 
ane Co tudtne rat AB 4) To:samlet ah 18/6334 Mar. &)'s8" Jane 
svasenr ghuecea 33 | ate 043% ar. 1| 86 Jan. 
Binsey (G Ri Go cone TiZa7-1eadIa DB] Aa'o0U| 104” Baie 117% 3 oll10114 Jane’ 24|104% May 10 
Kresge Foundation coll tr Gs. --19361% Di — $6,0001/102 14 Sale He $8) 20 *BllOl« Jam, 2clt0o3¢ Mar. 26 
Laclede Gas L ref & ext 1 . 71,000|| 99% Sale 2 9ll102 ar. 25 
Coll & ref 54s st 58.-1934|4 ©} —_70,000||100 54 Sale 100% 17 Boe gee ailing Abe. 18 
Lehigh Goel & Wav dine...” 953|\F A| 146,000/|104% Sale itty 10 13s eee 2a ie Poe. oe 
eh Galbos Gunl tobe 77 "Teeny 5] 1a’Gontipt ie yon 104% 2 an. 29/102 Feb. 24 
etme 1933/0 J 0% 98% 104% Jan. 19/106 
Ist 40-yr gu int red to 4% ---1933|3 J rigs ees 101% 8 as OF it Mar. ‘sl-99% May 11 
Ist & refsf 7 fund 58...1934)F A 1:000|| 101 95% 25 101 May 3/102 Apr. 6 
ist & refunding ka PA 4'000|| 99%% 100% 01% 19 95% May 25) 97 Jan. 
ed phy tape eates 1954 PA 3000! +45) 100% Ol 23 101. Jan. 14/104 Feb. 18 
First , ee FA 1'000|| 9954 1001 : 99% Jan. 14|101% May 23 
_Sitst & ref sinicig find Ba_- 196418 4 8 99% 100% 17 9934 Jan: 15/101 44 Apr. 30 
y ist kt. Gi wecnset ones once 19% Je 4 
ees Sapee Pobaeco o.-- 1944 - 5 Ni55-- aa5az|l737- Sale -l183. aagizinas «| May 781,33., May 23 100 Mar. 3 + ta = 7 
Registered ---~~~-77727- in 4 103% Sale oa ae oe 
Liquid Carbonic Corp 6s__~ ~~~ 1941/F A sears popes 102% Apr. 11|106% - or 
ew's Inc deh 68 with warr'ts_1947|A O 104. Sale ||105% Sale |106 Sale |104%% May 6|108 May 20 101 Feb. 11|101% Feb 
Without warrants___ ‘AO 101% Sale 104 Jan. 3/112 Feb. 14 
Lorillard (P) Co 78_--_____7_71944)A O| 116% 118% 101 Jan. 4/105% Feb 3 
| EO poeameseenganns o | 90% 10054 ee ABE: Bliso Jen’ os 
Louisv Gas & El ist & ref 5s_-_1952|M | “gnas sano 97% Feb. 24|!00% Jan Hf 
pened pe Ry Ist cons 5s____ 1930/3 3| +441 100 "||1013% 10134|101% Sale |101 May 6 | - titues ta 96 %4 Mar. 16 97% Jan 4 
ataoe, ustrianH ydro-Elec 6481944 FA 314 95% 6) 09% Jan 4/102 May 16 
rory Stores deb g 514s_..1941|J D 89% Sale 24 2 Jan. 65 Apr. 1 
sdanati Sugar Let 9 £7 44 8...___1942|/4 O| reste pocos 31 al B2,, san. ol oes Gan. 30 
en oe ¥) con ¢ 48.1990/4 | ies 35 Bate 3S 2|| 9714 May 18| 97% May 12 
osantie it By & Li las ha 2013/3 D Bo BO 3 3||103% May 27|108_ Fen. 16 
vy&Ltist5s..____1953|M 8 57 60 ‘ 11|| 67% Jan. 5| 73% May 11 
Sete Se ote, Mammen Son 6s__ 1943/9 D 93% 954 7 my 60, Jan. 5] 63 Jan. 4] 
oh Di) 38,000)|----- - ogee 3% Jan. A % 
ist ref be Series © jot 60 WP 105218 a 107% Sale 30 ib 105 Apr 1911084 May 7 
oh ahead - iM Je 4 
Met Weat Side Elev (Chien A--1988/3 D) 103°" 106" 3 16H OSs Jan. 1211085 Apr. 2 
eat Side Elev (Chicago) 48 '38\F A’ 105 106% 3)101 31||100. Jan. 5|/101% Apr. 19 
Miag Mill Mach ist steve 1956/ D| 76% Sale 2/106 4||105%4 Mar. 11|106% May 4 
Mid-Continent Petrol Ist 6348 1140|M 8| 104%% Bale” 3103 || a. a 
Midvaie 8t & Ord cony 6f 64 -1930|M §| 2 Bate 131105 2||103% May 13/105 Apr. 30 
liw El Ry & Lt ref & ext 4346. 1931/3 J) 18 Se be 6| 1034 May 19|105% Feb. 14 
ist & & refu ngins So A 1951/3 D) 9 | ale 99 6| ¥7% Jan. 3 99% May 6 
- ref 5s ser B__.....___ tet J D| 99% 100 18) 99 2|| 98% Jan. 3) 994 May 12 
ontana Power Ist & ref Be A 1943\J 3| 98_ Sale 4/101 || 99% Feb. 1|101% May 24 
Montecatini Min & Agr s f deb g 7s 101% Sale 2 33|| 98 * Jan. 3|100% May 
tr rete with deb stk pur war__1937/J 3 2 101%4 Feb. 2 103 44 May 19 
ge LY "9834 ~983%% 31 28||101 f 
ni * | v8% M 7 
Morris & Co Ist sf 4 oe A--- 1930 x3 98 %4 Sale | 3 95% Feb. 3 10034 rood 3 
as e-Bond Co 4s ser 2_._1966|/A rey + hs 86% iS 96% Feb. 15/100 Jan. 15 
urray Rody ist 6348 3------ 19325 J BI -saazl] 88). -aa--| 834. -aaazl-agic Mag Bal Oa 83 Apr. 14) 89% Feb. 
Mut Fuel Gas ist gu 58... 96% 96% 38)°98 "May 23) 9637 Jan. 17| 9814 Apr. 12 
Mutual Union Tel Bee > -1at la NY 10135 103 13) 97 || 9834 May 13| 9854 Mar. 4 
tees hoes ins Vite 7” 1951/5 J) 61% Bale 21/102 10174 Feb. 4/10 Mar ai 
National Dairy Prod 8% notes. 1931/J BD} _53.000||101 % Sale 20| 61 200% fom. Oe Jan i 
Nat Enam & tp let notes. 1940/M Ni 4'000/|1005¢ Sale 210114 1 || 59% May 20) 62% Jan. 17 
wg ore Ah ag Boy “yr 68..1929|5 D} —4,000)|101 102. 71103 Ite CME et re 
National Tube year deb 5s..--1930)}J J} —_6,000)| 9914 101 7/103 100, fee. oe Ane: ie 
Newark Con Gas 5s-...-..-.- 1292S 51'000||103% 104 16/1004 May 20)| 99% yen. tl 100% Ape. 12 
New England T & T30-yr beA 1952.7 D 127'900||103° 12° 73 103° 171110334 Fob. 14110338 May 17 
New rican 8 It & ret ba 41952) 0 257 onal $834 Bale DB loty May 24/103 Jan: § 104% May 34 
f 5s B_-- -- - 1952'J D 202" || 957% Sale 2| 97% I 31!| 95% Jan. 3| 97% A 
2G ae | 202: . 5) 95% 1 . pr. 25 
N Y Air Brake 1st conv a577~~igealte N OF oe llior ae R bi B23 ie y 16 gai Er; 24 4 Apr. 14 
21101% 1 t 100% Feb. 231102% Jan. 19 
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lst lien 7s 
Pan-Am Petr (Col) Ist g 6s__..1940 
Paramount B’way Ist 54%s_-_--1951 
Park-Lexington leasehold 6 78- 1953 
Paterson & Passaic G & E 5s__1949 
Penn Dixie Cement lst 6s A...1941 
People’s Gas & Coke Ist 6s_..1943 

Hemeadins gold 5s 1947 





— 
eco 
WorGodod 


Te 
— 

ns 

to 


— 
SER 
NW OKANW NNN BWOAMALNL|D 
me 
= 
w 





26290 00000ro" 


100,000 
3,000 
176,000 
41,000 
120.000) 


to 


no = 
~) 
~ 
Noe 
DOs COO 


oO Cove 
NEON WD 


~ 
DPE AAD PS WO HON= POON 


as —e 
Ce ed Led ele Led SL ed ed 


= 
doe wry 


Dr SO WOW er 


Pills 
Pleasant Valley Coal Ist 5s_-- 
Pocahontas Con Coll Ist 8 f 5s8_ 
Port Arthur Canal & Dock 68_.1953 
lst mtge 6s Series B 53 
Portland Elec Pow Ist 6s ser B_1947 
Portland Gen Elec lst 5s 1935 
Portland Ry Ist & ref 5s 30 
Portland Ry, L & P conv 5s_-_- 
lst lien & ref 6s series B_-.-- 
lst & ref 7 9. 
Pressed Steel Car 10-year 58--- 
Prod & Ref 8s with warrants_-_19 
Without warrants 
Pub Serv Corp N J sec g 68... 1944 
Secured gold 54s 1956 
Public Serv E & 59 
lst & ref 5s 964 
Public Service Elec Lt s fg 6s_.-1948 
Punta Alegre Sugar Ist conv 78.1937 
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Without stock purchase warrants_ 
Remington Arms Ist s f 6s_...1937 
Republic Iron & Steel s f 5s__.1940 
ef & gen 54s A 1953 
Rheinelbe Union 7s with war-__1946 
Without stock purch war----_.1946 
Rhine-Main-Danube deb 7s ser A '50 
Rhine-West Elee Power 7s 1950 
Rima Steel lst 7s 1955 
Robbins & Myers lists f 78___.1942 
Rochester Gas & El 7s ser B_.1946 
Gen Mtge 54s series C 1948 
Roch & Pitts C & I pur mon 5s. 1946 
& rown Iron 7s 1942 
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Saxon Pub Wks (Germany) 78.1945 
Gen ref guar serial gold 6 4s.1951 
eee Salgado 'B---18%8 
uar & oe Bese 
Sharon Steel Hoop ie ts 1941 
Sheffield Farms list & ref 64s_1942 
Siemens & Halske secs f g 7s_..1935 
Allot ctfs 50% g 64s-_-_--1951 
Sierra & San Fran Power Ist 5s_ 1949 
Silesia-Elec Corp gold 6 4%s-_-_-__1946 
Am Corp col tr g 7s..-.1941 
Simms Petroleum cons 1929 
Cons Oil Ist lien 78_..1937 
1st lien 6s O with warrants-__1927 
1st lien coll 6s B 193: 
Crude Purch 6s A.-1928 
Sinclair ripe Line 20-year 5s. .1942 
Smith (A O) Corp Ist 64%s-_---1933 
So Porto Rico Sugar s s ...1941 
South Bell T & T Ist sf 5s___.1941 
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Stevens H st 6s ser A 
Sugar Esta Oriente 

Superior Oil lst s f 7s 19 
h Co ist g 58.1951 
‘enn Coal, Iron & RR gen 5s_-1951 
Been Sone See Oe See 4 *41 
Elec Power lst & ref 68__1947 
Third Ave ist ref 4s 1960 
Adjustment income 5s_-_Jan 1960 
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Toho Elec Power (Ltd) 7s Ser A 1955 
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JUN a 
June, 1927.1 BONDS AND STOCKS—STOCK EXCHANGE RECORD 21 
BONDS Syige to Price PRICES IN MAY. RANGE SINCE JAN. 1. 
N. Y. STOCK EXCHANGE. | &2 |Par Value. 1927. May 2. May 31. Lowest. Highest Lowest. Highest. 
Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. le ‘ Sa. Sale Prices. 
Toledo Edison 1st g 7s_______ 1941\M 8 81,000||10814 Sale ||1084 Sale |108 1081¢|107% May 27/108% May 18//107% Jan. 31/108% Jan. 13 
Toledo Tr, L & P 54% notes..1930\J 3 107,000|| 98% 99 9934 Sale {100% Sale | 99% May 2/1004 May 11|| 98% Jan. 4/1004 May il 
Trenton Gas & Elec ist 5s_...1949/\M S| ---__- OE eee hedge a: smear vidi ws 102% Apr. 20/102% Apr. 20 
Trumbull Steel Ist sf 6s_____- 1940|M N 114,000)|| 98% Sale 9944 Sale |10044 Sale | 99144 May 2/100% May 23|| 9744 Jan. 3/101% Apr. 13 
swenty third St Ry imp & ref 58'62|\J J 3,000)| 67 Sale jj.---- RR 64%| 66% May 6] 66% May 6/| 66% Apr. 28) 67 ar. 12 
Fh ydro-Elec Power 7 }4s.1955|____ 47,000} 99% Sale ||101% Sale |100%% Sale {10014 May 27/1014 May 3 Jan. 3|102% Apr. 8 
re, Elec Power 7s__._--- 1945|M 8 145,000)| 99 Sale 97% Sale | 98 Sale | 9744 May 2| 98% May 3/]| 95% Apr. 25/100 Jan. 
o. d of London 4s_---- 1938310 Ji ------ 98% 99 953% 97%) 95 DO eccue anes dua Ghonae 95% Feb. 15| 96 Feb. 15 
i ntinnwnsncnaonets 1948\3 Ji ------ 964% -_--- er eae 4}, Fae DAR SS etme 45 me 96% Mar. 16) 96% Mar. 16 
Onion El L & P Ist g 58_______ 1932|M 8 21,000}|1014%4 102 ||102 102%4/102 102%4)101%4 May 20/102 May 6//101% Jan. 8/102%4 Apr. 9 
inniencodoes 1933\M N 25,000)/101 % 101 102. Sale |101% Sale 01% ay 6|1024% May 20//101\% Jan. 4/102 ae 19 
gold #  Specaeic 1954\J J 33,000//102% Sale ||102% 1034%4|102% 103 |1024% May 9/105 May 4/|101% Jan. 8/105 ay 
Onion Elev Ry Chic Ist 5s__..1945|A O 2,000)| 82% 83 83 84 84 85 4 May 23] 84 May 23/) 81 Mar. 29) 84% Jan. 13 
nion Oil Cal Ist 1 §s_....___- 1931/3 J 29,000}|101 44 101 101% __.-- 101% _---- 01% May 4/101% May 4//101% Jan. 8/102 Jan. 14 
yr 6s SerA_________ ay 1942\F A 18,000)| 10734 108%4||10734 Sale |107% Sale |10744 May 26/108 May 6)|107% May 26|109 Feb. 11 
First lien s f 5s Ser C Feb 1 --1935|A O 173,000} 99% Sale 98). Sale | 9844 Sale | 98% May 3 \% May 14/| 97% Apr. 30) 99% Jan. 18 
0 i ss eaeeiiieath 1944/A O 94,000}|10634 107 34|/107% _---- 10734 Sale |10734 May 13/1084 May 5\|106% Feb. 18|10814 May 5 
United Fuel Gas Ist s f 6s_____ 1936\5 J 79,000}|103 Sale ||104% Sale {105 105%|104% May 2/105 May 3)|102% Jan. 5|/105 May 3 
United Rys St L Ist g 4s_____ 196415 Ji .----- 77 77%|| 79 80%4| 80 Sale | 80 May 31) 80 May 31|| 76 Feb. 28 Apr. 22 
Uni 8 pil 6s_...1937|\M N| 333,000)| 90 Sale 97 Sale | 95% Sale | 9534 May 31] 97 May 2/| 90 Jan. 3) 97% Apr. 26 
United Steel Wks ser g64%4sserA’51/\J D SE iss sss dm sada odes wena 103% Sale {103% May 31/104% May 27|/103% May 31\104 ay 27 
th non-deb stock pur warrants_|J D | RRS RE Rie SRE Me 97% Sale 7 May 974% May 28 May 27] 97% May 28 
UnitedSt'1Wks(Burbach)s f g 7s °51|A O i ein: acecain 101% Sale |100 Sale |100 May 31|102 May 65//100 May 31 102 <4 Ape. 14 
ni Stores Reaity 6s__...-- 1 Oo 107,000||104 104%||105% Sale |101% 101%|105% May 105% May 2/|104% Jan. 5)105 -17 
U 8 Rubber Ist & ref 5s Ser A_1947 ; ; 1,183,000)| 95 ale 96% Sale | 94 le | 94 May 13) 9644 May 4 3 rs 18 06% od a 
RES a RRS RR Tee Hea Mirah rape eece Senet ha e eb. 
19zene instantiate teats FA 131,000)/106 e ||105% Sale |105% Sale |105% May 106% May 14|/105% May 2|106% Feb. 17 
U 8 Steel Corp s f g 58..__Apr 1963|M N| 778,000/|107% Sale ||108% Sale |107% Sale |107144 May 31|108% May 2//106% Mar. 4|108% May 2 
ESR MEI: Tet age 6,000})__... -___-]|----- -----]----- -.-..|107% May 23])108 May 7/|105% Mar. 2/108 ay 
Universal Pipe & Rad deb 6s__1936|J D ia a 89 89%! 89 89%| 894% May 4] 89% May 10]| 87% Feb. 17; 90. Mar. 3 
Utah Light & Trac Ist & ref 5s_1944/A O} 213,000)! 93% Sale 94% Sale | 95% Sale | 9444 May 2) 95% May 12/| 93% Jan. 3) 9554 May 12 
Utah Power & Lt Ist 58______- O44\P A 172,000} 98% Sale 98% Sale | 99 Sale | 98% May 14] 9944 May 26]| 97% Feb. 23] 99% Apr. 8 
Otica Elec Lt & Pr lst 5a____. ee! ge , je BEETS occeo EOE adusédlisadhd keéncalunnandajedtvaulltiad nada aie 
Utica G & El ref & ext 5s_____ 957\J J 9,000}|102% Sale ||10344 Sale |103% Sale |1034% May 2)103% May 23/|102\% Feb. 10|103% Apr. 28 
Vertientes Sugar lst a f 78___.1942|J D 83,000||100 Sale ||100% Sale {100% Sale |100 May 5/100% May 20]| 98% Feb. 111101 Apr. 18 
Victor Fuel Ist sf 58_....._-_- 1953\J Jj ------ 99% 100 9g i ee ape Sits Cee 56% Jan. 8] 57% Feb. 14 
Va Iron, Coal & Coke Ist g 68_1949|M 8S 6,000|| 94% ____- 94% _____ 95% Sale | 95 May 4] 95% May 31|| 94% Jan. 5] 95% May 31 
Vv a Ry & Pow Ist 5s_____ 1934\J J 82,000|| 9944 Sale 9944 Sale | 99% Sale | 99% May 31] 99% May 2/| 985% Mar. 3/1 Feb. 
Walworth Co 6 }sser A (with war)’35|A O 24,000 94 95% 96 9544 Sale | 954% May 5) 96% May 17|/ 92 Jan. 14} 96% Mar. 30 
Istsf6sser A___._________ 945|A O ,000 99 95% Sale | 95 Sale | 94 May 6) 97 May 16/] 93% Jan. 4] 97 ape. 28 
Warner Sugar Ref lst 7s______ i941/3 D 173,000); 91% Sale ||106% Sale |106% Sale {106% May 2|107 May 6/| 91% Jan. 3/107% . 25 
arner Sugar Cerp Ist 7s____- 1939|\J J ,000}| 80 = Sale 95 Sale | 94 Sale 3 May 16) 95 May 2/| 78% Jan. 14) 98% Mar. 23 
Wash Wat Pow lst 3@-yr 58__.1939\J Ji; ------ 102% 103%)||103_—__--- | REE SRS IE Ere 102% Jan. J0}103. Mar. 23 
Westchester Light gold 5s_-___ 950\J D 10,000||102%% Sale ||1025% 103 |103% 104%|102% May 3/103% May 20/|102% Jan. 3)103% Mar. 16 
West Ky Coal Ist 7s_________ 944M N 24,000) |102%% __-_- 101% 102%|101% Sale |101% May 6/102% May 7|/|101% Jan. 22 19238 Apr. 11 
West Penn Pow Ist 5s Ser A__.1946/M 8 44,000||100% Sale ||101 101%%|102 Sale {101% May 26/102 May 7||100% Jan. 5/102 ay 9 
SN Eh cccwcumocan 963\M 8S 53,000||100% Sale ||102 Sale {101% 102%|1014% May 2/1034 May 4/|100% Mar. 7|103% Mar. 25 
lst g 54s Ser F____________ 953\|A O 13,000}/105% __--_- 105% Sale {105 le |105 May 12}105% May 2//105 Jan. 29 10839 ope. 1 
eee 1956|J D 203 ,000||100% Sale ||101% Sale {102% Sale |101% May 2|102% May 11||100 Feb. 3/102 ay 11 
West Va Coal & Coke Ist 6s_.1950\3 J 81,000}| 79 81 78 Sale | 78 78 78 May 2| 79 May 4!| 78 Apr. 18) 80 Jan. 8 
El c deb 58.....-- 1944/A O 310,000 |101% 102 102% Sale |102% Sale {102% May 3/103 May 11//101% Feb. 10)103 Jan. 14 
West Un Coll tr cur 5s________ 1938\J J 14,000) 101% Sale 1933 Sale |103% Sale |102%4 May 2 103% May 27/||101% Jan. 3)|105%% Feb. 17 
Fund & real est 4s g______ 1950|\M N ,000|| 98% 99 98¥Y Sale | 99% Sale | 98% May 10) 99% May 4'/| 97% Mar. 22/100 Ie ab 21 
15-year 644sg@ ____--___---- 1936\F A 61,000|)|111 % 111%||111% Sale |112% Sale {1114 May 4/113% May 23//111\% Feb. 24|113% May 23 
i heidi da ae kn asin wei 1951/3 Dj 413,000)|.---. -..--. 2% Sale |102% Sale |1024% May 6)103 May 3//101 Mar. 1 1034 Mar. 30 
Westinghouse E & M §s_____-_ 1946|M N Sinn ttn aaend 102% Sale |102¥ Sale |1024% May 2}103 May 6/|101 Feb. 8/103% Apr. 12 
 tgeele Un El Pow 6%s-_--1950|M S ,000|| 96%4 Sale 97 \ Sale 96% Sale 96% May 31|-97% May 2)| 96% May 31] 99% Jan. 31 
Wheeling SteelCorp Ist 54%s___1948|J J 213,000|| 97 Sale 99 Sale 92% Sale | 98% May 3] 99% May 28/| 96% Jan. 8/100 Mar. 10 
White Sewing Machine deb 6s_1936|/J J 619,000|| 97% Sale ||105 Sale |115 Sale |105 May 2/118 May 18]| 97% Jan. 3/118 May 18 
Wickwire-Spencer Stee! lst 75_1955|J_ J 10,000}; 51% Sale 37 51 40 46 41 May 12) 44 May 6)| 41 May 12) 58 Feb. 18 
Wickwire 8p Steel Co 7s8__Jan 1935|MN 105,000'| 44 45 35 44%| 35% Sale | 35 May 31/ 42 May 5j)| 35 Apr. 1] 52_ Feb. 17 
Willys-Overland Ist sf g____-_- 1933|M 8 63,000!|1013%% 102 ||102%4 10214|102% Sale {102% May 4 1024 May 6)/101% Jan. 5/103% Apr. 29 
Wilson & Co Ist sf 6s_______- 1941/A O 226,000)|101% Sale ||100% Sale 99% Sale 9934 May 18|100% May 6/| 97% Apr. 1)102% Feb. 11 
Winchester Rep Arms 7 4s___.1941/A O ,000'|}104% Sale ||106 Sale |106 Sale {106 May 2)106% May 3/|104% Jan. 3/106 Ope. 11 
Youngs’n Sheet & Tube 6s__._.1943 3 J 147,000 104 Sale ''104% Sale '104% Sale ‘104% May 2'105 May 11''103% Jan. 3105 ar. 24 
a On the basis of $5 to the £ sterling. c Firstinstallment paid. d Full paid. e Part paid. s Optional sale. i Bonds ‘‘when issued.” 








STOCKS—PRICES AND SALES FOR MAY AND RANGE FOR YEAR TO DATE. 


In accordance with a rule of the Stock Exchange. effective Oct. 43 1915. all stevks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are uoted by the letter a. Option sales are disregarded. 














STOCKS SALES TO JUNE 1. ittiis oeail PRICES IN MAY. RANGE SINCE JAN. 1. 
cea 
N. Y. STOCK EXCHANGE In Since Jan. 2 
May Jan. 3. 1927. May 2. May 31. Lowest. Highest Lowest. Highest. 
Par.| Shares Shares. Bid. Ask.||Bid.  Ask.|Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Alabama & Vicksburg__.100} ------ 500)|116% 118 SO onc scteeee Ea (Lnandee none cale<ugun Sree 119 Jan. 25/122 Feb. 10 
a aol aaa gav—“[tatss 1a ARE 89 [nos ooo on Mo 85: 18) ag ABE 
bee gensaeoses 1 ein | 44 % 9 4 2 Ee ee ee eb, pr. 
Atchison Top & 8 Fe____100 187,000] 1,549,500//171 Sale ||181 Sale |184 Sale |179% May 12 185% May 27/|161% Jan. 6)186% Apr. 23 
ee 100 3 38,400/|101 Sale ||1025% Sale |102% Sale |102% May 2|103 May 4!) 99% Jan. 5|103 Apr. 25 
A Coast Line RR_...100 28,900 133,800||205__ Sale 78 Sale |187 Sale |178 May 2/189 May 28/|174% Apr. 6/205 Jan. 3 
Baltim Ohio. _._... 100 ,300 800,400/|107% Sale ||117%% Sale |123%4 Sale |1174% May 2/124% May 31/|106% Jan. 4/124% May 31 
Preferred _......-...- 100 ,400 1,5 73% Sale 76% 77 79% Sale | 77 May 3) 79% May 1 73% Jan. 3) 794% May 19 
Bangor & Aroestook_-___-_ 50 68 ,200 318,800|| 45% Sale 88% Sale |100% Sale | 88% May 2/1034% May 44 an. 6/)10344 May 27 
CER 100 1,070 7,355||102 103 |/110% 111 {113% Sale {110 May 11/114% May 27//101% Jan. 10)114%4 May 27 
Bkin-Manhat tr ctfs__no par 78,900 208,350)! 68 Sale 66 Sale | 63% Sale | 59 May 19] 6844 May 9j]| 59 May 19) 70% Jan. 20 
ctfs pref_____ 11,200 27,300|| 874% 88%|| 86% Sale | 85% Sale | 853% May 31) 88 Ma 9|| 85% Apr. 2) 88 Jan. 4 
Buffalo Roch & Pitte__..100 1,530 2,957 1 101 99 00 |103 Sale | 96 May 6/107. May 23/| 80% Jan. 8/115 Mar. 10 
_, ese 100 30 [ per’ 106% 108144|106% 107%|106% May 10)107% May 23/|103 Feb. 9)110 Mar.10 
Burfaio & Susaueh_____- 100 1,300 1,800|| 41 48\4|| 41 50 60 Sale | 49 May 19) 60 May 31) 45 Apr. 6) 60 May 31 
Preferred ............ 100 310 1,200|/} 40% 42 48 Sale | 55 Sale | 48 May 2) 55 May 31|| 40 Apr. 5) 55 ay 3 
Oanadian Pacific. _..... 100 35,200 258,175||167% Sale ||180 Sale |18234 Sale |178%4 May 17/186 May 23)|165 Jan. 6/19244 Feb. 28 
Oanada Southern ___-_-__- 1€0 30 430|| 59% 60 60% 63 60% 63 61% May 19] 62% May 11|| 59 Jan. 18) 62% May 11 
Carolina Clinchf & Ohio_100 70 DS need eoeew se eae | ae 90 May 5) 90% May 24|| 83% Jan. 4/) 90% May 24 
cht cuccccon 100 970 2 sade donee 101 Sale |101% 102%|100% May 16|/102% May 10|| 98% Feb. 4/1024 May 10 
Central RR of N J____--. 100 5,700 20,000|/|\285 295 ||295 305 |333 Sale |301 May 3/335 May 31)|285 Jan. 4/335 May 31 
Chesa e & Ohio__._- is 311,600 eee 162% Sale 165 54 Sale 18614 Sale |165% May 2|)190 May 26 abi 3 os. 25 199 red 3 
Reet enehtel  .. SEibensn ocncgHee.  sesestE eeseclencanedvaseeleneséueesens an. pr. 
fcago & Alton__..____ 1 46,000 247,700|} 4% 5% 7% Sale 9 Sale 7% May 18} 9% May 27|| 4% Jan. 8) 10% Feb. 9 
Certificates... .....-.2--- 100 Dt tihs scsaaiicnnnn konea s 12 7 May 244 7 May 24|| 5 Jan. 15) 7 ay 24 
Preferred ............- 100 83,300 295.500|| 7% 7%|| 11% Sale | 13% Sale | 1414 May 12} 15 May 27 7% Jan. 5) 15 May 27 
Ohic & East Ill RR (new)100 19,100 35,300|| 30 31 36 Sale | 44% Sale | 35 May 5] 45% May 31]| 30% Jan. 10) 45% May 31 
(new)_--... 00 64,700 138,100|| 44 Sale 51 Sale | 65% Sale | 51 May 2) 67 May 31|| 43 Jan. 6) 67 May 31 
oO Great Western..100) 325,400) 1,511,400)|} 8% 9 20. Sale | 19% Sale | 17% May 12) 22% y 2\| 8% Jan. 6) 22% Feb. 9 
inceceew anal 589,900! 1,320,700|| 24% Sale 27% Sale | 41 Sale | 32% May 12) 43 ay 27|| 23% Jan. 7| 43 May 27 
Chic Indianap & Louisv pref 100 Dis «eés gonee 72% 72%| 12% ----- 72% May 5| 74 May 26|| 70% Jan. 24| 74 Feb. 10 
Ohic Milw & St Paul__..100 33,800 505,200|| 9% Sale 14% Sale | 14% Sale 4 May 23) 15% May 10|/} 9 Jan. 4) 17% Feo. 9 
Oertificates _........- 1 27 ,000 9,7 9% Sale 13% Sale | 14 Sale | 13% May 2| 15% May 10)| 9 Jan. 4) 17% Apr. 6 
bbsenedennes 72,700 573,800|| 19 Sale 22% Sale | 24% Sale | 224% May 2] 25% May 24|| 18% Jan. 3] 26% Apr. 6 
certificates__100 38,000 243,200|| 18% Sale 22% Sale | 23% Sale | 22144 May 2] 25% May 11]| 18% Jan. 3] 26 Apr. 6 
Ohicago & North West_.100) 317,700 792,500/| 80 Sale 80% Sale | 89% Sale | 80 May 2| 89% May 9]/| 78% Jan. 27) 89% May 9 
a rae 100 460 8,9 124% Sale |/13114 Sale |139 Sale [131% May 2/139 May 23//124% Jan. 3/139. May 23 
Chic Rock Is] & Pac_-__-- 100 147,000} 1,179,500|} 69% Sale 98% Sale |106% Sale | 97% May 3/108 May 31/| 684 Jan. 4/108% May 31 
® preferred__...._.. 10u 3,400 19, 102. 103%4||108% Sale |110 Sale |108% May 2/110 May 13)/102%4 Jan. 4)110 May 13 
referred. ___..___ 100 ,000 33,800]; 9514 Sale ||100% Sale {103 Sale |100% May 3/103 May 25]| 95% Jan. 28/103 May 25 
COC & 8t Louis_____-_- 100 100 360||248 275 ||270 300 76 295 80 May 6/280 May 6//275 Jan. 31/302 Feb. 16 
Preferred - ___.-.-.--- 100 150 920/}100 180 ||102 107%|107 Sale |102% May 9/107 May 31//100 Apr. 14107 May 31 
Chic St Paul Minn & Om_100 240 1,095|| 52 Be ascee 62 66 60 May 5| 65 May 19|]| 55 Jar. 5| 66 Feb. 2 
ob 4, ee 100 20 SEY © pe eae con euacelames et eenee 132 May 21/132 May 21//110 Jan. 13/132 May 21 
Cleveland & Pittsburgh -__50 SS ao 76 7814| 77% ----- 76% May 5| 77 May 19|| 73 Feb. 28) 77 ay 19 
Colorado & Southern--.-_100 7,600 23,400|| 84 Sale ||100 107 |123' Sale |101 May 3/123 May 31|| 84 Jan. 3/123, May 31 
lst preferred.__...._- 100 5 3,600); 70 72 76 78%| 76% Sale | 76 May 18) 76% May 31|| 70 Jan. 4) 76% a 31 
lerred..__.....- 4 2,200)} 65 70 70 73 5, ee 70% May 3| 73 May 27|| 68. Jan. 14| 73 Moy 27 
Contin’! RR of Cuba pref 100 60,300 113,680|| 70% Sale 72 Sale | 73% Sale | 72 May 2| 77. May 6)| 68% Apr. 6) 77 ay 6 
Cuba RR pref..-.-....-- 100 100 1,730|| 74 74 82% 84%| 82% 86 834% May 17| 831% May 17|| 79% Apr. 11 Apr. 25 
Deiaware & Hudson- --_-- 106 73,900 349,400 ts, Sale |\204 Sale (210 Sale |202 May 12\214 May 26|/171% Jan. 28/215% Apr. 26 
Del Lack & Western-_---_- 5@ 20,100 462, 144% Sale ||16214 Sale |165%4 Sale {162 May 2/167. May 26 149% Jan. 27/173 ar. 23 
Denver Rio Gr & W pref_.100 20,800 139, 41% Sale 62 Sale | 6414 Sale | 5914 May 14] 65% May 24/| 41% Jan. 5) 66% Apr. 21 
Deluth Boath Bh & Ad =100}  aczzz| «6.8 00| Eee de ley hg eolage i eorredanen: eaeaiadete: "3% Abr. 28| “B54 Jan. 21 
Duluth 88S & Ati Pfd...100 400 é 4 6 4% Sale 5% 6%| 4% May 2} 5% May 26)| 4 ‘Mar. 23 2 Feb. 7 
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STOCKS [SALES TO JUNE 1.| PRICES IN MAY. RANGE SINCE JAN. 1. 
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-- 1} | . 2 7 
Shares. | Shares. ;\Bid. Ask.'|| Bid. Ask.| Bid. Ask.| Sale Prices. ‘ - || Sale Prices. 
|| 54 Ss: 51% | Fly 56 3 é 56% A r. 21 


1,535,100) 39% Sale Sale 55 Sale | 514% May 5|| 39% Jan. 

668,300 53 ~=Sale 3|} 52% Jan. 
49 Jan. 
61% Jan. 
79% Jan. 
85% Mar. 
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| j | 
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| 85 J 


- 
tO. Com me OO 


= 


ORD 
>) a 


mb 
oz) 


Iron ore properties_no 3, 220,800) Sale || 19? 
Gulf Mobile & Northern.100 5,400, 763,200)) : 37 67 
P 100 1,36 19,000 . 109 
9,800)| 2 y 
3,000 


ne 
oo 


oH 
ou ooto 


Nee bo 
SCOMPNMOWWEINw NWN ddd 


— NID DNS 
Due eeoSs 
Simo 
“ SELF 
— Nowe 
OHNO AWOr We 
to 


lnterboro Rapid Transit_100 
Int Rys of Cent Ame... 1 


138 


Lehigh Valle 5u 
Louisville & Nashville__.100 
Manhattan Ry ous... Ee 


00 
00 
00 
Second preferred_ .100 
Milw Elec Ry & Lt pref-.100 40 
Minneapolis & St Louis --] 51,900 
00 1,000 


— 
CNONL ONS 


Sem OSS Nes 
KR RRA 


— Ad OW 


i) 


one 
doe Ww 





Wreoisl 


;* % . 
Ktor 


noe 
358 
won 
Sed 
OPP MH OI00D OO 











sees! 


ane 


Sessess Ss 
OO 


— 
om 





oo 
SS oom 
— 
a 

Srmengs 

Sem enGomd Grosdsdo0do 
RANE 


| 31% Jan. 
95% Jan. 


37% Jan. 
90% Jan. 
80 Feb. 
4% Mar. 
% Apr. 
Jan. 

Y% Jan. 


» oO 


g: 


oa 
_ 
On 
RN 
cS 


>> 


Th 
ace, 


KARR 
@ 


x AA 
Corn 
a 


ERS ne BES 
N 


oe - 
Oh 
SReSS 
ee ee 
NQOnwo 
xm OK 
—_ 
——S a 
Sz 
eae 
NOMWOWNO*) 
>iez 
Seen 
AA Pr ee 
WED Ne oot 8 


—— wO— 
a CO OU 


to 
WWwemdydyaatotosity 
=e 


o © 
BEnsseaSss 
SSSSSS5 
— 
Oe WOULD 
Om WROD 
9000 = G00 
Roode NeotS om com 
tt DO 
CUR Cor 


Pere Marquette 
Prior preterred 
eee 
Pitte Ft Wayne & Chicpf100| 
Pitteb McKeesp & Yough_50 5 
vitteb & West Virginia. _100 Sale 


Sale , Sz 120% 110% 
, 41 42 | 41 41% 
Second preferred..._. ! of ! 46 )}4| 4634 Sale | 46% 
Rensselaer & Saratoga-...100 50 120) é 1391 38% 
Rutland RK pref 100 : |} 52 
8t Louis-San Francisco-__100 

Preferred A 100 





i] 


DAAIABWNOINA SR Se OLN 





Oe 
a 
wo~ 





122 Mar. 7|174 May 24 


122% May 31 
42% ay 18 


to 
—e 


_ 





bon 


to 
WNNORONHWONNRKBON CeKAINOCONS 
— 








ow 
o~ 


— 


.10 98% May 31 
7| 88 May 31 





le 





PeSSE 


we 
o- 


Ly 
RR KK 





00 

Industrial and Miscell. 
Abitibi Power & P__-_no par 
Abraham & Straus_- no par 
Preferred 100 


— — 
CIO WK s100 Gono 
SAK KH RK 
=ADHK WON WD AGCLWNNWH WON PNOOONS 
- 


Dor DO OCT Orr OO 
en 
A 


Wrap P_no par 

Albany Perf'd W P Pref iu0 

All American Cables... .100 
cates 


ee 


AIR RDO OO em 


Ber 
> >>> 
boho ke} 





tt $4 

ASOovoonm 

K RS 
Wow 

we OO Dh 
eo 
Oe oe 

= 


Am ated Leather .no par 

Preferred 100 
Ameranda iy no par 
Amer Agricul Chemical__ 4 


tom bo 


CUO DDE woo 


Veo 


May 
May 
May 
May 
19 May 
48 May 
13% May : 
143 May 3/143 23 }} 12 
3544 Sale | 38% Sale | 35% May 2! 40 y 19|| 35% May 
6 118%1'120% 122 '121 125 1121% May 25/124 , 9'117% Feb 71 


RR RE 


~ 


10 

50 

American Beet Sugar_no par 
Preferred 700 


Amer Bosch Magneto_no par 
F__no per 


DOU ee OO 
ee @\ aw 


S58 
ADO Ped 


\o 








CIN DUriwre WO ee 
ASWOOKNSWNOPrN 


Spa naatads 


60% Jan. 
18% Feb. 
152% Mar 1 
40 May 1 
28 Mar.’ 


o 
on 





RAK 


t\ 
nud 
































Jung, 1927.] STOCKS—STOCK EXCHANGE RECORD 23 













































































STOCKS SALES TO JUNE 1. | ae PRICES IN MAY. RANGE SINCE JAN. 1. 
rice -.- eteltal 
N. Y.STOCS EXCHANGE In Since Jan. 3 
May. Jan. 1. 1927. May 2. May 31. Lowest. Highest. Lowest. Highest. 
Shares. Shares. Bid. Ask.|'Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Am Brown Soveri El_no par 104,500 469 ,900)} 3814 Sale 22% Sale 19% Sale 19% May 31] 24% May 20|| 19% May 31j 3944 Jan. 5 
|” SR TEM. 00 100 5,200}))} 9644 97%i| 84% 87 82 86 86 May 4] 86% May 5/| 85 Mar.3l 98 Feb. 1 
SEs os occas ks 25 319,500} 1,530,600)| 49% Sate 46% Sale 49% Sale 46% May 2] 51% May 21/| 43% Mar. 31} 514% May 21 
Preferred . _.....--.-- 100 3,500 13650128 12911128 130 131% 131%]129. | May 11|131}4 May 19]|126 Jan. 14/131}4 May 19 
Amer Car & Foundry_no par 65,700 160,000//102 Sale ||100% Sale |108% Sale |100}; May 2/109%4 May 27|/ 99% Jan. 28 109% May 27 
|. =a erse 100 550 4,95011128%4 _--.-- 126% 129%|132 Sale |126% May 12)132. May 31 126% May 12/132 May 31 
American Chicle- ._-- no par 23,100 82,940!| 37 Sale 43% Sale | 49% Sale | 43 May 9 50% May 27|/ 46 Jan. 26 52 Mar. 17 
Certificates. ......-. no par 2,900 26,900!) 35 37 a ee a 43 May 9145 May 2/| 35 Jan. 4/48 Mar.17 
Prior preferred _ _--- no par 200 2,500 7 90 93 «101 95 98 94 May 1l]/ 95 May 7|| 90. Jan. 13) 96% Mar. 31 
Amer Druggists’ Syna---_10 169,800 445,700|| 9%4 Sale 13. Sale 13% Sale 12% May 2| 14% May 9Qj| 9% Apr. 20) 1 May 9 
American Express. ----- 100 22,200 55.000}|129 Sale |]12934 130%4]141 Sale 130 May 5j14144 May 31)/127 Jan. 17)1414% May 31 
Am Foreign & Power_no par 64,3800 426,700}|} 20% Sale 20% Sale | 23% Sale | 20% May 2] 24% May 31|| 18% Feb. 17) 25}4 Mar. 29 
Preferred... ....... no par 17,400  \ ea 95% Sale | 99% Sale | 954% May 2}100 May 31 eb. 151 ay 3 
Amer Hide & Leather_-_. 100 9,100 21, 8% 8% 8% Sale 9% Sale 8% May 2] 10% May 25|| 7% Apr. 30) 10% Feb. 8 
I eis, a arictie d 100 19,900 37,100}} 50 51%]| 51% Sale rts Sale | 51% May 2] 60% May 31)| 48 ar. 1} 60 y3 
Amer Home Products_no par 14,600 115,300}| 3044 Sale 31% Sale | 34% Sale | 31% May 2 514 May 28|| 30% Jan. 3] 35% May 28 
American Ice... ......-- 100 44,300 132, 126° Sale 11127 128 |132% Sale {127% May 3j137%4 May 10)/114 \& Jan. 26|137 ay 10 
, . i Saas 100 8,700 15,300)| 84% Sale 88 89%4| 95 = Sale 88% May 3] 96. May 7|| 84. Jan. 7| 96 7 
Amer Internat Corp_-_no par 83,900 287 ,800|| 37% Sale 42% Sale | 49% Sale | 424 May 2) 50% May 27 37. Mar. 23| 50% May 27 
Amer La France Fire Eng_10 12,600 101,900 9% Sale 5% Sale 4% 5 4% May 20) 5% May 2 4% May 20} 10 Jan. 3 
aaa: 100 800 2,500 95 70 75 64% Sale | 64% May 31| 73. May 9j| 64% May 31) 90% Jan 6 
American Linseed -- - -- - 100 25,400 124,500}} 30 Sale 23% Sale 26% Sale 234% May 2] 2834 May 16|| 20 r. 5| 30% Jan. 12 
ee 100 19,600 61,9 71% Sale 52 54 66% Sale 5414 May 3] 69 May 13)| 46 ar. 19) 71% Jan. 
Amer Locomotive new no par 87,300 321'400}}108 Sale ||108 Sale |114% Sale |108 May 2/116 May 18)|105%4 Jan. 19/116 May 18 
ss ee 100 1,900 8.400|]|1197% Sale }]12144 Sale |12144 Sale |120% May 10}121% May 18) 119% Feb. 23/124 Apr. 
Am Mach & Foundry _no par 3,400 22,41 73% Sale 77 78%} 84 Sale 77% May 7| 84. May 31\| 73 Jan. 3 86 F 
, | eae 100 240 124% 126 135 140 1142 145 |140 May 17|140% May 28) 125% Jan. 6|149 Mar. 29 
American Metal ---- no par 2,700 37,850]| 43 Sale 42 Sale | 41% Sale | 41% May 31] 43. May 19|| 40% Apr. 12] 44 Jan. 20 
, . RE 100 800 2,200}} 104 112 110 112%1|108% 110%|1104% May 7j112% May 17)/108 Jan 6|1124 May 17 
American Piano, pref_ .--100 1,150 04 107 104 104%]104 Sale {104 May 31|106% May 12, 101% Feb. 3/1104 Mar. 24 
Amer Power & Light_no par 52,200 220,300}| 614 Sale 60 Sale | 62 Sale 59% May 4 63% May 21) 54. Jan. 27] 64 ope. 
American Radiator - --- -- 25 68 ,500 188 ,2 13% Sale }}118% Sale {127 Sale {118% May 2 131 May 26)/110% Jan. 21/131 ay 26 
eee 100 2 Se wnsn coves |) eer 136 137 |135% May 19|135% May 19/1334 Mar. 1 135% May 19 
Amer Railways Express_100 2,300 5,500}} 38 RYys Sale | 96 97 90 May 2) 97% May 23 | 87% Apr. 4] 974% May 23 
American Republics__no par 600 17,¢ 35 4 45 49 44 46%| 44% May 27| 48. May 12) 35% Jan. 4 80% Feb. 9 
American Safety Razor-_-_100 8,300 125, 55 Sale |] 49 Sale | 49 49%| 48% May 24| 50% May 10]| 48_ Jan. 28} 6134 Mar. 28 
American Seating _...no par 14,200 14,.20GM-cccs coccafioocce cosee 47% Sale | 45% May 19) 48 May ae 45% May 19} 48 May 12 
Amer Ship & Comm__no par 15,800 51 & Sale 5% Sale 4 May 20}; 6 May 28| 3% Mar. 23) 6% Jan. 7 
Amer Smelt & Refining__100 538,600} 1,831 43% Sale 1]145% Sale [15934 Sale 145% May 2/163 May 20) 132% Jan. 25)163. May 20 
| ee paca: 100 2,7 a7 20% Sale |125% Sale |125 Sale |124% May 181126 14 May 4! 11934 Mar. 16 126% May 4 
American Snuff... .--- 190 400 9 26 133 122 127 {127 128 |125% May 14:127% May 26//119% Jan. 17 150% Mar. 10 
Preferred _ _ _ . siecle ital 100 340 4 95 7 1 100%}101 Sale 100% May 20\101% May 31) 9416 Jan 4\101% May 31 
Amer Steel Foundries_no par 23 ,000 99, 44% Sale 42% Sale | 44% Sale 42% May 2) 46% May 18) 41% Apr 29] 46% Feb. 14 
Pe.» can cestinas 100 600 pe 1 113% 115 {113% 114 113% May 23/114 May 13/}113 Jan. 7]115 Jan. 13 
American Sugar Refining .100 75,900 201,000|} 82 = Sale 88% Sale | 95 Sale | 874% May 2] 95% May 26)| 79 Jan 25| 95% May 26 
Preferred .._......-.-- 100 3,900 14/000}]196 108||111 Sale |115% Sale {110% May 3 1164 May 26)|107% Mar. 3)|11644 May 26 
Am Sum Tob vot tr ctf no par 38,600 370,100}} 41°%4 Sale 55 = Sale 52% Sale 51% May 27) 564% May 41% Jan. 3] 58% Apr. 16 
Amer Teleg & Cable 100 5,100 9,600]} 28% Sale See Baw fecase cree 28% May 2] 34 May 9] 26 Apr. 1) 34 ay 9 
Amer Telep & Teleg_.-..100 66,800 380.700]|149'6 Sale |]162% Sale |168 Sale |162% May 2/169% May 24|149% Jan. 3|/172% Apr. 7 
American Tobacco -_----- 50 12,000 57 ,600)|122'4 Sale 127% Sale 1134 1364%|126% May 2)139%4 May 20/120 Jan 711394 May 20 
Common class B -- - - - -- 50 38,500 133.600]}122% Sale |]127% Sale |136}4 Sale 127% May 2/)138% May 20}119% Jan. 5 138% May 20 
Peeterred...........-- 100 2,200 15,9) 110. 110%]4]114 11444]115% Sale [113% May 25 115% May 31!/!110% Jan. 4]115% Apr. 9 
Amer Type Founders. --.100 3,100 é 123%4 129 133% Sale |134%4 Sale 131% May 26/138 May 23 |125 Jan. 71146 Feb. 18 
Preferred .........-... 100 370 105% 108%}}111% Sale |112 Sale |110. May 19)11344 May 10 107 6 Feb. 6/1134% May 10 
| eee 4,800 800}|----- -----]]----- ----- 11% Sale 9% May 26| 12% May 31) 9% May 26] 12% May 31 
Amer Wat Wks & Elec_-_20 80,400 474'800|| 64. Sale || 81 Sale | 84% Sale | 7944 May 16] 8534 May 31)| 62% Jan. 3 8554 May 31 
First preferred (7%) --100 800 6,700} - - - - - 106 107% 108%]109 110 |107% May 4 109% May 11)|104% Mar. 1]110% Jan 21 
Amer Wholesale pref_-_--.100 2 “ 994 106 102% 105 103 %4 106 |103%4 May 5|105 May 14] 99% Jan. 6/105 Apr 14 
American Woolen--.---- 100 45,300 306 ,7 32% Sale 19% Sale 17% Sale | 17 May 26) 21% May 5) 1 May 26] 33% Jan 65 
PRD « « sawetndane 1 27,875 126,675]| 8544 86 55 56 47% Sale 47 May 28] 59% May 5] 47 May 28] 8f\% Jan. 7 
Am Writing Paper v tr ctfs- 5,500 »800}|----- ----- 10% Sale | 10 Sale 9% May 26] 10% May 12| 9% May 26) 12. Apr. 11 
Pref voting trust ctfs_.100 ,000 Mn asge «04m 283% Sale | 284 29%| 27% May 16] 2934 May 23| 2534 Apr. 7) 32 Apr 14 
Amer Zinc, Lead & Smelt _2! 3,700 39,2 3% Sale 7% 7KI 8 8%| 7% May 5|) 9% May 9, 74 Apr. 28 10%4 Feb. 17 
Preferred. _._.....---- 25 13,300 78,400]| 44% Sale 46% Sale | 46 47 46 May 5| 50% May 9/42 Jan. 5] 51} Feb. 
Anaconda Copper ------- 50 38,500 256,600]| 48% Sale 45% Sale | 46 Sale | 45% May 25) 47% May 20, 45 Feb. 9] 442 Jan. 12 
Archer Daniels Mid__no par 3,600 13,900}| 40% Sale 40% Sale | 40% 40%] 40% May 2) 42 May 5) 38 Mar.12| 42. Jan. 18 
Preferred___......--- to 120 73011106 107%]|107. 109 |107 Sale |107 May 3/108}4 May 101106 Jan. 108% May 10 
Armour (Del) pref__---- 100 4,900 30,300}| 90 90%]| 87 88 90 Sale | 86 May 6] 92 May 21] 86 ape 13} 96% Feb. 16 
Armour of Illinois class A_25 61,700 210,100]} 15 = Sale 9% Sale | 10% Sale 844 May 4| 12% May 16| 8% May 15% Jan. 7 
Sarees 25 23 ,000 100,500}} 84 Sale 6 le 6% Sale 5% May 5] 8% May 16 May 5| 9% Jan. 6 
| aaa 100 5,300 14,600}| 80 84 66 70 70% Sale | 62 May 4| 76 May 21 60 Apr. 13) 86% Jan. 27 
ArnoldConstableCorp no par 7,300 23,800} 2334 Sale |} 22 22\%1 24 24%] 2244 May 4/ 25% May 16| 21 Apr. 1| 25% May 
Artloom Corporation_no par 6,950 236,950]| 5434 55]| 48% 49 49 50%| 49% May 20| 5154 May 6| 49 Apr. 4) 54% Jan. 
Preferred... .....----- 00 100 gOO}}112 114 113°. 114%|111% Sale |111% May 31|111% May 31)|111é@ May 31\113 Feb. 
Art Metal Construction__10 900 6,4 22 22 23 24 23% Sale | 2344 May 6] 24% May 9)| 22. Jan. 1) 27 ar. 12 
Associated Dry Goods.no par 29,900 194,300}] 41 Sale 42% Sale | 4244 Sale | 42% May 27| 44 May 31 39% Feb. 9) 44% Apr. 11 
Ist preferred___.___-- 800 4,500|| 98 102 102. 104 |103% 106 |103. May 13/104 May 23) 97% Mar. 3 104 y 23 
2a preferred... .....-.- 100 200 1,767|}104 110 107. 109 |104% 110 |107% May 9/108 May 7,105 Mar. 23\108 Apr. 19 
| 
Associated Oil __....----- 25 800 2,900]| 49% 50k]} 44 46 46 49%| 44% May 24| 46 May 4| 44% May 24) 50% Feb. 19 
Atl G & W ISS Lines_no par 25,300 77,100}} 39% Sale 33 34%| 40 Sale | 34 May 4] 41% May 31)| 30% Mar. 25) 42 Jan. 5 
Preferred ___.......-.- 100 4,200 12,900}| 37% Sale 31 33 39 Sale | 32 May 11| 39 May 31\| 29% Mar. 25) 39 May 31 
Atlantic Refining- ----.-- 100 24,700 245, 113 Sale |]108% Sale |111% Sale {107% May 2 113% May 28 )107 Jan. 28|117% Mar. 1 
"| ee 100 2 5, 116 116% 6 17 6 117 {116% ay 101 May 10|115% Feb. 11118 Mar. 11 
Atlas Powder. ..-...-- no par 3,800 8, 61 53 59% Sale 52 64%| 59% May 4/66 May 19! 56% Mar. 17) 66 May 19 
, = srr 00 570 3, 97 98 103° Sale 103% Sale |1024% May 2,105 May 5| 9 Jan 61105 Ma 5 
Atlas Tack Corp-_-_--- no par 2,300 16, 8% 9%] 10% 11%] 8% 9% May 27| 10% May 3| 7% Mar. 14| 12% Apr. 7 
Austin, Nichols & Co_no par 3,900 34, 10% Sale 4% Sale 4% Sale 4% May 2) 5% May 3 4YV Mar. 22} 10% Jan. 3 
RE: 1,100 77 56% 59 30 31. May 24| 34. May 12| 31 May 24) 6) Jan. 5 
Auto Sales Corporation ___50 300 ese teak aa 4% 4%] 4% Sale 4% May 20| 4% May 31| 4% Mar. 31 4% May 31 
adap acest 5 i 400 _38 40 40 Sale | 28 May 20 May 31] 28 ay May 31 
Baldwin Locomotive --_-__100 882,800] 3,172, i155 6©Sale })182% Sale ,225% Sale |181% May 2 226% May 31||143% Jan. 18 226% May 31 
Preferred. ._._.____..100 ,500 5, 115 =117jjl Sale [122° 1221120 May 2122% May 19/116 Jan. 14. 122% May 
Bam er (L) & Co pref.100 8,580|----- ----- 95% 100 wr.. eases May 5\100 May 5||106% Mar. 30 109% Apr. 21 
Barnet Leather_-_____ no par 3,300 10, 40 43 1 109%|108% 108%|1C7% May 18,1104 May 10)| 40_ Jan. 6| 59 eb. 
Preferred _..-.-------- 28,500 28, OF. secee 49% Sale | 56% Sale | 49% May 2/| 58 May 26)| 95 Mar. 31,101 Feb. 28 
Barnsdall Corp, class A_.25 92,400] 1,270, 27% Sale Sale | 26% Sale % May 20) 26% May 27|| 23% Apr. 29) 35 Feb. 26 
tS ee Senet epee 5 i 113, 25 25%ll 23% Sale | 26% Sale | 23° May 4) 2634 May 27|| 22. Apr. 30 32% Feb. 28 
Bayuk Cigars, Inc__-_no par 30,300 101, 5 Sale || 63 Sale | 72 Sale May 2| 74% May 10|| 49} Jan. 25| 74% May 10 
lst preferred_.....--- 00 l, 3, 100% 103%]|104% 105%|107% Sale |105 May 6/1084 May 16||101 Jan. 10)108% May 16 
2d preferred ___-_.--- 100 170} — ‘190)|----- ----- | gets: 120 Sale |102% May 9/12 May 11||100 Feb. 1/122 May 11 
Beacon Oil__..--.---- 5, 5,000]|----- -----l]----- ----- 16% Sale | 16 May 23) 17% May 12|| 16 May 23 17% May 12 
Beech-Nut Packing------ 20 4,300 28, 58 Sale 50% 52 51% 54%) 51 May 26 14 May 12|| 50K Apr. 29) 60% Feb. 15 
Pregerred......-...-- 00 2,300 2,950}|----- ----- 117% Sale |116% 117%|1164% May 26/117% May | 2)/114% Jan. 17}119 Mar. 12 
Belding Brothers -- - -- no par 13,700 75,2 26% Sale 19% Sale | 21% Sale | 19 May 3 21% May 31|| 18% Apr. 29 22 36 Jan. 7 
Bethlehem Steel Corp---100 130,200 966, Sale 48% Sale | 52% Sale | 48% May 52% May 31|| 43% Jan. 27) 56 re. 7@ 
7% preferred _._.----- 100 5,900 45, 104% Sale 11110% Sale |110% Sale |110% May 2)111% May 27)|104% Jan 3}111% May 27 
Bloomingdale Bros-___no 500 19, Sale 37 Sale | 37% 38 37° May 2] 38 May 6|| 34% Mar. 24/ 41 3 Jan. 11 
Es ie cehcoe 00 380 4, 110% -...-- 110% Sale |111% Sale [110 May 17|111% May 20/|109% Jan. 20|113% Apr. 18 
Blumenthal & Co pref-_- .100 130 anne mogeen an 56 60 64 54% May 20) 72 May 27|| 44 Jan. 17] 72 ay 27 
Bon Ami class A____- no par 8,900 53, 54. Sale || 55% Sale | 58% Sale | 54% May 10) 5844 May 31|| 53% Jan. 5 584 May 31 
Booth Fisheries ---- - - no 6,000 71, 7 Sale 8 Sale | 7 May 2) 8 ay 27|| 6% Jan. 28) 8 oe. 14 
Ist preferred. _-_._.--- [90 5,900 Bie 45 50 45 49 51 56 50 May 4| 57% May 27|| 45 Jan. 11] 57 ay 27 
Botany Cons Mills A__ --_50 1,500 7. 27% 28%i)) 19 20 21%| 18 May 4) 21 ay 23\| 18 May 4| 2844 Jan. 5 
British Empire Steel_---100 7 if &% % 4 atl. - kn « Mbbamiosku deli wes ona Apr. 11} 1% Feb. 10 
lst preferred.-_-....--- 100) ..----| ._ 200)|----- --<-- 12 20%} 12 COTE . .oond ghidclese ode e $e 19% Apr. 21] 20% Feb. 14 
2d preferred... .---- 100 200 9, 2% 2% 2 2%| 1% 2h) 1% y 2 May 25 1 Apr. 6 Feb. 15 
Brooklyn Edison, Inc-_-.100 44,100 87, 154 157 156% Sale |165 Sale |a153%4 Mayl17\169'4 May 148% Feb. 11/1694 May 9 
ET . nodwedenh 92,700 97,000\|----- ----- 9 Sale | 12% Sale 9 13% May 24|| 9 . 29) 13 y 24 
Brooklyn Union Gas_.no par} 131,600 273, 91% Sale |/100 Sale |110% Sale | 9944 May (2/115% May 23|| 89% Apr. 4 115% May 23 
Brown Shoe, Inc_---- no 16,9 50,9 33st ---- 33 34% Sale | 33. May 23) 35% May 30% Fe 1| 354% Apr. 23 
Ns os saad 2,600||----- ----- 115 118 |113° 118 |116 May 26/117% May 26)/109 eb. 7/118 Apr. 
Brigs Manufacturing.no par 27,900 447 29% Sale || 29% Sale | 28% Sale | 28% May 20% May 2\| 28% Apr. 23 36 % Feb. 23 
Brunswick-Balke-Coll.no par 6,700 64, 36% Sale 30% 31 298% 28%4| 27. May 14| 3144 May 3} 27 ay 14] 38% Jan. 10 
Brunsw’k Term & Ry Sec 100 6,700 67 15 15 11 11%} 11 11%] 10% May 20| 12% May 25|| 934 Jan 25| 15% Jan. 7 
Burns Brothers- - ---- no par 5, 94, 124 125%4|| 99% Sale | 97. Sale | 96 May 25/100% May | 3)| 944 Mar. 18)125% Jan. 20 
Ns sana 2.6 100 Sale 94 94% 94% May 20] 9414 May 20|| 94% Mar. 22/1 Jan. 3 
New class B com--_-_no par 14,300 93, 27% Sale 26% Sale 23% Sale 22% May 9| 26% May 2 16% Mar. 18} 34% Jan. 27 
Burroughs Add Mach-_no par 2,300 36, 121 Sale || 92° 9 92% 93° May 4! 97% May 18|| 90 Mar. 2/126, Feb. 28 
Bush Terminal Co..-.no par| 106,400) = 220, 31 Sale |] 38 Sale | 5834 Sale | 38 May 2| 59% May 27/| 29% Jan. 12) 59% May 2¢ 
Debenture stock ----- {0 1,510 4, 91% 91%)} 95 98 1104 Sale | 96% May 4104 May 31)/ 91% Jan. 5)1 May 31 
Bush Term Bldgs, pref--100 560 ‘ 105 106 11113. Sale |110% 11244|110. May 24113% May 7/103 Feb. 14)115_ Apr. 11 
Butte Copper & Zinc------5 13,700 47.900} 44%. 4% 5 Sale 4% 4%| 4% May 21| 5% May 2 3% Mar. 19 2 
en, since 100 5.700 53'300|| 51. Sale || 53% 55 | 54  _54%4| 524g May 19] 55 May .7|| 50 Jan. 3) 6134 Feb. 15 
Butte & Superior Mining_10 5,700) 43,600;| 104 Sale 9" Sale | 10% Sale | 8% May 18| 10% May 31|| 7% Apr. 4) 11% Jan. 7 
Byers & Co_.-...---no par| 167,000 454.600)| 42 Sale || 61% Sale | 79% Sale | 59} May 12) 80 May 31 2. Jan. 3) 80 May 31 
Preferred _.--------- 340! 1.670 |----+ ----- 10754 Sale |109% Sale |105% May 3 109% May 31)/105% May 310934 May 31 
By-Prod Coke Corp--no var! 25.100! 105,500 ' 67 68%! 80 Sale | 85 Sale | 79% May 11 88 May 31 66 Jan. 29 May 31 

















~——~Ex-dividend. & Ex-right. 
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STOCKS [SALES TO JUNE 1. PRICES IN MAY. RANGE SINCE JAN. 1. 


N. Y. STOCK EXCHANGE In Since 
May. Ji May 2. May 31. Lowest. Highest. Lowest. Highest. 


Par , é ; ; Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Calif Packing Corp_..no par 53.5 39, 69 64 65 63 A 60 4g Mz 68% May 60% Apr. 70. = Jan. 
Qasyeate Keeeem cael + 3,000 Sate 4} Sate 24% Ma 26% May ai au 33% —¥ 
Ja an Zinc-Lead Sale Sale 4 vila an. " 
Calumet rd Arison Bin. -19 Sale Sale oe % May 64% aut. 70 «Apr. 
alum SS ‘ Sale é a 7% wiay an. 
Canada Dry Ging Ale_no par i Sale j Sale > May Jan 
Case (J 1) Thresh Mach_100 Sale |225 Sale May Jan. 
Preferred 100 113% 120 May Feb. 
Sale 27% May Apr. 
109% May Jan. 
Sale May Jan. 
Sale May Jan. 
Sale May Jan. 
67% May Jan. 
14% May Jan. 
79 May Jan. 
Sale May Apr. 
ve My 188 Fab 
% eb. 
102% out. 
saie an. 
4 Sale Jan. 
129 Jan. 
44 Apr. 


Sale Mar. 
Sale Jan. 
58 Jan. 

% Sale Jan. 


Sale Po 


4 Sale . 
r. 
Mar. 


Sale 
60 
Jan. 
Apr. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
% Jan. 
May 
Feb. 
May 
Feb. 
May 
May 


Sry 


Jan. 
Jan. 
Mar. 
Ye Feb. 


Apr. 
Mar. : 
Apr. 4 
Mar. 
Mar. 
_—- 
e. 7 
May 
May 
Jan. 
Apr. 
Jan. 
Jan. 
¢ Jan. 
Jan. 
Jan. 
May 
Jan. 
Jan. 
Feb. 
Ape. 
Apr. 
Apr. 
Jan. 
Apr. 
6 Apr. 
Apr. 
Feb. 
Apr. 
Apr. 
Apr. 
6 Jan. 
Jan. 
¢ Jan. 
Jan. 


115 ‘Feb. 
17% Apr. 


70 Apr. 
71% May : 
46 Jan. 3 
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i 
STOCKS SALES TO JUNE 1.\| 
N.¥.STOCKEXCHANGE| In r | Price PRICES IN MAY. 
May. it | Jen .3 ___||_ RANGE SINCE JAN. 1. 
om wet. May 2. May 31 
Federal Moto ___Par| Shares. | —-- y sl. Lowest. Highes 
Fidelity Motor Truck. no par 5,000! ee ee gAsk [Bid Ask.|Bad. Ask.) Sale Prices. mm. Lowest Highest. 
~ ; = g r+ dy se 2 ‘ “LOK. ‘ > S$. 
ifth Avenue Bus__-_-_no par 11.300) oF Cool 188 195 105 i% ior 18 rio 2334 May. oan ag 6 os ee Sale Prices. 
First Nat Pict Ist pref__10( 2,500|| 1344 1634]| 12% 15 | 147% Sale 1S 36 Bey ties Brey 2° $314 Fob: 23/108 Jan. 6 
First National Stores __no “ , 800 10,400 99 a 4% May 9| 14% May 31|| 1234 Jan. 31 Ie gan. 
a Rubber - Sten cpa dl or $8.00 65,800 “985% Sale aot a 98 100 |101% May alice % : 4% May 31 
First. preferrcd---~ 100] “4:400|  “B3'900)| 8) “Bo3e]| 81" Sale | 22 Sate [10% May 11) 2219 May 81{| 108 May 11/'80 seb. 
Fleischmann Co-_____— a _ 600) 3/000: oe 80% 87 Sale | 87 Sale a4i3 ype 26) 18% May 2/| 16 Jan, 7 = 26 
pecan sagt) ona) gpk tl ele cM ue | fh ay AS MSY 27] AR Han: 8] Sac Abe 28 
1, 2 ae 77,800 203.100!] 80°. S: 53% Sale | 57% Sale | 53% May ei Ss ay 7|| 97 Jz ° . 
Franklin Simon pref_. eS 83.300} 408,700]! 7 Sale || 80 Sale | 70% Sale | 63 May 2) 59. May 19)| 46% jan. 24/101 Apr. 21 
Srespert ‘Tease Go. ne per 530 | A ele | Pore oO Bere | Sesc Rane ool Site Rane Ol 48% heey wh] ba56 Ane 
sn ont Xas gad ‘a 1,610,)}109% --- 2 te Bs 5514 May 2) 61% Mz May 13} 88 
Gabriel Ri onl - no par 231,000 1 835 300 |109 %4 _— 112% 114 1131 Sale 11212 M ay 2} 61 4 May 31 54% A y aa % Apr. 1 
Gesduer Sioter _---no par 126 600! "245 800! 34% Sale | 6344 Sale 67 54 Sale 12} May 18|114% May 9 7s Apr. 25) 74% Jan. 6 
Gen Amer Tank Cat_-no par] 19°700 HS 600) 8 Sue || 3807 Gols | tha, ask tae May "317033 May 23)°348 dan’ “4/748 Ape. 8 
: 7 % preferred ___ ee ‘ Jd 94,300'| 4634 Sz U4 Sa e 1% Sale 05Z ae 4 May 31 29% Jan 3 24 ° 
General Asphalt_______- 100 400 4.100 9% Sale 47% Sale | 50% Sale 954 May 23) 11% May 4) 6 + 434% May 31 
ca oe oorree 100} 111,400 09047100)|106 108 = 1109 % 110 0% Sale | 47% May 2] 50% May 31 \% Jan. 27| 11% Apr. 22 
_ 2% preferre ’ 1,282,600! ~ UI“ 1 109 ( ) : - 28 ay 31 . q 
ott satel Eh) ERE ae Na HC Lig [Oh May O09 Mey hadi Mae. 8803 Ape: 8b 
en Cigar Inc_ “to _ 480 1'910 1119 119%) 12 1634)113 119 15 May 91121” May 24)|| 72)4 Apr. 28] 9634 ; 
7%, Preferred... no par 25,200 86.900 | 54 43 | 121. 123 {120 121 123 ay 9121 May 24/113 A oe 6% ar. 2 
Debenture pref “277 777100 400 2,2 13g 54%4|| 57% Sale | 614 8 23, May 3/130, May 23) 1. Abr. 28|144% Mar. 2 
General mre pest (i 70-100 _ 100 a 118 11735! 1204 121 120 2 Ty 131% aay 6| 6144 May 28 st ou. R . at May 23 
Go Petial «~~~ -- 0 OO 105 ono 1,288,400)! 835% ais wits Bx: 123 Sale 1123 May is 133 yp 10/116 Jan. 5 183% may 1 
en Gas & Elec A___ “no 38.2001  '139'300/| 1134 Sale |] 11% Sale |104% Sale | 95 May | 2\10 May 31||116 Jan. 11/12: ‘ 
—as..hU no par 17 400! 136,620'} 41 - ale 11% Sale 11% Sale 11% May 2 10434 May 31 81 Ja > 23 May 31 
Preferred A (8)___- no par 3,100! 6.900] 3743 | 3914 Sale | 4244 Sale 1136 Bey 38) thee May -2\| 113¢ Jan. as So oo 
Preferred A (7)_.._no par 1,100) 27000 {112 $3 36. 391] 43. Sale | 38 My 3| 433% May 20|| 34. A r. 3} 11% Jan. 95 
Preferred B (7)___.no par 500| 53001100 Bare 111037 Sale ln tasc Satis eas May Ble s Moy tallaasse Apr: 4} 43" May 37 
Gea Sheers O 7)----no par 200 Q"% 0 Sale |:103% Sale liar 10732 414 May 2\118% May Yt pr. 1) 43 May 27 
En AN ad Daag par 1,878,500, 11,992'400 184% af 99 14 FOL ltos 107 34 103 a May 13) 107 2 May yi 1S Se woe. 3 11844 May 18 
Ge doventurs stock---100] "300 100 |1B41g sale [189% Sale 197 Baio |I88%6 May 2/2003 May 14) 96, Jan: 131104 May 1 
ferred 7%_ waa 4 7001105. Sale 1104. _.... > wh eee ; x | 72 May } Jan. + 
Gen Outdoor Adv Ano par| 4900 95 100 lb ag Bats (20h. aais 119 ate Aobac Be SiGe BERT a 10434 Feb. 18/103, Jan. 3 
Trust certificates “no par 1047900; 87100) 56 Sale || 2034 Sale 124, Sale /1201 May 8110526 May tives Ree. Oliga” May 3 
_ New -_-___ oo ii, Q " 4 we 459 Be | A vm ay « € 
eles acs T) moat! | oh eel O% tee (18 aan ‘ayy sae |S SS Hl oe Bae ak el at 
ieneral Refractories == 66, 13,200 }_ 104 074 -----|110 ----- 110 M: ee hay 37. Jan. 18] 55 < 
Gimbel Brothers__- --n0 par ‘33,800 39'950| 36 108 Sale {113 Sale 107% ay 26:110 May 26)| 82 ey May 31 
~, ythers____- , DF Fe i AR —-— a 5% Ma 2/1153 a OF \% Jan. 141110 M £ 
7% preferred. no par} = 19,200 157,000,| 425 45 | 45 49 | 66 Sale | 47 May 534 May 26/|101% Mar. 2/1: ay 26 
po pala 100 600 9° % Sale |, 44% Sale | 43% S: 7 May 10) 72, May 28 @ Mar. 2/120)4 Apr. 6 
cca mg] utah ha ac RSM Pi se | 48 May Bo) des May 10] Bas Mae Al Oye Aor 
aa ee § ‘ : Sale 514 S: ne. ‘ May 27]! 99% 7 . 
Gold & Stock Telegraph 100 94,200 280;300/|"43"~ ~43341] 503 at S615 00 | BB” May 21) 92% May 11, 14st May 2i[ 22° Mar os 
ioodrich (B F - 10 "Rt 5014 Sale | 56% Sale | 5034 May 9214 May 11)| 88 May : = 
7% preferred... no eo 44,900 353,800|| 42% Sale ahs: aces * 118" 120% 138 . May gins ay 31) 3 Mar. Ba May 38 
Ph 2s RR ’ 8,100|} 95 Sal +44 Ber 57% Sale | 5344 May le May 9//116% Jan. 26/118 
Goodyear Tire pri o ale 995% 100 |101% 103 10)" ay 16) 58% May 27\| 42% Jan. 44 Mar. 15 
Preferred 2 prior pref_100 6.000 10,4001|104 May 3/103 May 27\| 95 4 J . 3| 58% Mar. 3 
Gotham Silk Hosiery_no 100} 48,500 302001104 26 105 3611109 110% 111% Sal ' an. 3/103 May 27 
— * siery_no par 2°6 giro 99% Sale ||108% S: 4 Sale |108% May 3)11134 Mz 
_ bcrred aay par 13-600 7190011 6014 Sale Il 654 Sale [117 Sale [108° May 31117 % May 10|l 98/4 Jan. Bulli? 7 May 16 
Jould Coupler “A"*"no 3.483 14'583]|_._-- 3 6414! 64. Sale | 623% M: y 2) 65% May 21\| 57% Jan. 12) 6 70 May 29 
Granby Cons M8 & P foo] 163;300 14,583]; .--||106%4 10734 10834 109 16235 May oe Mey elios sen: ia O7cs mer. oe 
Great Western S 5 P__100 163,300 425'800 36° 10 8 Sale 81% 10 8 8 Moe 10 110 May 18))104 Jan. 26 67% Feb. 24 
( <Nnthns gaat each 25| 86,000 333 _9001|109 Sale |] 38% Sale | 41 Sale | 36 ay 2| 10. May 25) 8 Mar. 18 110 May 18 
Quan tame enon" 100 940 S yti \% Sale |]113 Sale |120 Sale {111% May 12) 45 May 26|| 31% Jan. 27 19 Mey * 
Geaitanas tenet ns cae 73,400] 217,8001| 3014 Sale 117% Sale {119% Sal 64 May 2/125} May 25/1109 Jan. : 45 May 26 
tani Sugar _- ; o14 58 Sale || 4214 S: 934 Sale [1174 May 2)120° May Jan. 26)12544 May 25 
8% preferred gar-_no par 31,300 5320011 9 4¢ 1% Sale | 46% Sale | 42% M ay 25/|11644 Feb. 26/1217 i 
Gulf States Steel________ 00 220 1 Ox0l| 8 ” 2 91¢ Sale | 11% Sale | 9% ay 2| 48% May 21|| 29% Ja 121% Jan. 17 
a npetes Bhan -- -...-- 100 12,000 91°51 6 95 100 10034 |102% 94% May 2) 11% May 31 4 Jan. 27) 48% May 21 
wk bn! repesved,.- --- 198 630 a Be oes Sale 53% at dg 5014 10P ye My ped 5,103 May 27 98% wn $e 114 May 31 
oo eens 70 3401) 9925 10176/1105 | 100 1 2 Boh |S May 18| 544 May |4|| 49 ‘Miay isl 64. Feb) 28 
Hanna Ist pref ote eh 80 Rn Cd 214 23%) 2314 Sale 221, May ay 107, May 20|| 99% Jan. | 7/1087 Feb. 28 
Some eget 10] gaa a | ze May 31/34 May 13} 328 May sil'26i8 Ape. 2 
Mlass B____- ‘ , 12 : sue of Sale | 561% May 2! 6 a MM 5% Mar. 904, : 
Hayes Wheel. -——~727 ft 75.900 25% Sale || 25. atte | F°* Gare 56% May 2/60 May 18 58 Mar. ,9| 29% May 2 
% preferred. ___. ny 0,266|| 20° Sal 63 a. Sale 6% Mz | - Jan. 22] 27 : 
Hefme (G W)__........ 100 250 1'7001|10136 104. 265% Sale | 25% Sale | 2314 } ay 18| 28% May 10]| 23% 4% Mar. 29 
mine (G W)---------.- 25 ’ rf ‘ Tn1 ‘ May 18! 274% M Feb. 9] 29% Apr. 18 
7% preferred 25 1,400 13 'og0l| 9-* 186 1"99 Bale 11032 l10B te May 6'100° May 4|| 1534 Feb. 15 e ape: 
Hoe Uh) & Co class Ane 106 40 900/11 80 || 92 9741 96 98 | 93 ay 6109 May 2/100 Feb 28%3 Mar. 31 
Hoe (R) & Co class A_no par 4,400 2 17 --.--|]120 130/121 5 93 May 19; 98 May 23 ‘ 1|109% Apr. 28 
ee ne beet 0 par 24,400 34.20 23 «Sale 26% Sale | 33 Bale aaey 24128 May 19 Ah ts, _ i* 101% ar. 14 
nemiath Yee ee _ 700 4:700|| 60 62 Fr Sale | 32 Sale | 32 ee at 33, May 31|| 22 Jan. 31) 33 ay 19 
Eeumee ries fas) 200) Sh nl a Se | ts She | aa | May gi] se May al) 32 Aor: 30) 0 May sf 
owe Sound______ gh 49s: ,666,800!| 62 Sal p76 Some | aes oo 48% Miz 3 : Jan. 25) 63 
in een oo 20,300 108'300|| 40 Sale 11614 Sale 1146. Sale |116.. ay 5' 513% May 23]) 43% Jan. 3 #4 Jan. 12 
eats Meter Car Gate. 10 869.200] 4,827,200] 55 Sale || 38 Sale | 3634 Sale 35 54 Hy ped 2.146% May 31}! 60% Jan. 11 5144 May 23 
Indep Oil & Gas Jorp- - - 10} 48,900 266 8001] 22 a 73% Sale | 84. Sale rR ie Moe i) 39% May 19]| 3554 May 31 146 % May 31 
oa taka |S 451 ,700|| 3024 Sale 19% Sale | 2034 Sale | 19% May 2) S309 aaee ii deig Jam. 24] 8874 May 18 
7% preferred... @.--no par, 5.100 20'000I| 15 é Sale 19% Sale | 18% Sale 176. Moy 3: 21% May 11|| 19 Apr- 22 88% ay 11 
Indian Refining_-_---_- 100} 20 "200 92 17 164% Sale | 18% Sale inte May 20| 2144 May |9]| 1754 ay 20 23% Jan. 10 
ee --*°*°"* 10; 3,800 vote kets 78 | “ake es 1544 May 21| 18% May 31|| 13° Mar. 30 $376 Ko: 43 
on Ga "3 10) 97 .800 945, Sale 8 9 Ly PF hy Pr May 26) 94% May 31 ‘ ; 4 18% Apr. 13 
7 % preferred - i 245.000|| 7% Sal Pv, 84% 8%| 7% May 12] ¢ y 92 Jan. 17| 96 
Ingersoll-Rand ______no 100 300 3.40011 $ Sale | 7% Sale 8% Sale 732 May 2) 9 May 11 71% May 12 Apr. 21 
Prefe and ---.-- no par 9,300 5” 107 103. 110 j103% 3 7% May 5! 8% May 28 32 ee 11% Mar. 14 
Tenet; -------- === 100 3( 15,700) 95% Sale || 924 94 OG b10 1108, Maz 98,110 May ok” Pa his it 
t % preferred______ 10 {00 0 88,700|| 4214 Sale || 43. Sale 112% 120 3” cane 1 May 6 89% May i i Mar. i} 
nspiration Cons Copper __: 0 1,700 < |. 43 Sale | 46 Sale i May 6 May 120 M BIL : 
een caare oe, ha) REI, Gee HE ee | 1 a ig Mer Suh Maral Bee nee Me 9 
ernat Agricultural_no , ‘28911 12% Sale || 13% Sale 5% Sale | 14% May 31 81 Jan. 3/115 M 
Prior preferred -no par 1,800 45.200|| 10% Sal 3% Sale 1343 13%| 13% Me Ye 18% May 7|, 14% May 31 ay 7 
Int Busigess Machines né par 2.700 45-2001) A832 Sale |] 39” Sate | 343 30 a34 May 30 19 May 3) 1h dee. 35%4 den. 2 
See eeanefe =e 276.0001] 545% at, li 3 Sale | 34% 36 | 34 + ee 3 bs ‘Apr. 23 15% Mar. 12 
Preferred.__.___.._ no par 72,300 164,600 51% — 75 Sale | 86% Sale | 75 May 2| 36. May 20|| 33° Mar. 30 10% Feb. 23 
Sater Cotmban fine. a0 par 1,200 8'20011104 ale || 52% Sale | 64% Sale | 5214 N ay 2) 89% May 10\) 53% Jan “3! $9 Feb. 14 
Sng_-.no par| 438,200] 2,259,600 pets! 105 ||108% 110% 108% 110 108 % fay 2) 66% May 26)| 45 : 89% May 10 
* J ¢ > i ; May 271110! v y% Jan. 21) 66% M 
Internat Harveste % Sale || 49% Sale | 46%4 Sale | 45% Mz J %4 May 19))102% Jan. 21 ay 
7% preferred oF ..--- 100 91,000 464,9001|143 = Sal - 5% May 25) 5434 May 4/| 43% Jan. 28 110% May 19 
Sabatele biases ueel..- ae 2,000 42001148 Gale 1150, Gale 118296 Bale i15ei6 Mi ee. 3 
—, Mere Marine..100| '29/000 741:900 63% g2le ||'6e* Sale | 23%¢ Sale 139% May 11\133 7 ed 4 138% Jan. 18/188 May 23 
% preferred. _.___... 34 1,9 6% 7Kil 7. 7 3% Sale | 66 May 2 76% Mz 26% Jan. 12/133 M § 
International Nickel 100) 381,300 90360011 38 Sal ae 8% Sale 7 Saw 6% May 9j| 62. Mar. 5 a Bee 18 
International Pap ~ ee 878,700 2,767 .900 38% Gaile 39% Sale 54% Sale 39% = ay 20 34 May 27 6% Jan . 4 76% May 9 
ee ee. re) eS Se 256 Bele |! oes Bele | ap” gato B0%5 May 2) 557 Meee Sill sail ton. f Bit May 31 
ee 100 9°400 291001 96 7 — 52% Sale | 40° Sale | 3934 May 2| 75 May 31\| 38% Jan. 3 55% May 31 
inmernetoasl tat... pa 45,650 45.650 7 oe 97 98 99 Sale | 97 . Say 18] 52% May .2 39 14 May 18 G. May 31 
International Shoe___no 100 150 1.03011 65 70 || 65 70 — 9% Sale 9% Mar 4/1014 May 24 96 4 pod 3 60% Mar. 5 
camatean Give. .140 100 "50011161 0 || 65 (70 | 68 70 | 66 4 May 19] 11° May 1il|| 9% May 1014 May 24 
zc al SUver- ---- 100 18,206 + 161 163%)/173 Sale ‘ = 6 May 5) 70 Miz % May 19) 11 May 11 
7% preferred +200 46,500 t 183. 185 |173. May 2)17: ay 25)| 6434 Mar. 17| 7 7 
Int Tel & Tel_--------- ti 10¢ ee 159 Sale |164 Sale |15744 May 2)173 May 21/160 5 oe. 2b 
Intertype Corp... 100, 198.50 = Span 1383g Baie “||13454 Sale 142 Sale 1574 May 775 May stiles Mar. 3tll5 | May -9 
= plpemeamannies i] “icbo] — “acagoll 228 S24 55 | 8” Sale [ibis May “BIAS May 4111283 dan. 35/145, May 3h 
Jewel Tea Inc._.._.. no pa 1 ae Wake ree --- 65 | 57 01 2 May 10 : ‘ ay 
ren piuned..... ”0 P00] "300 92,000|| 8334 Sale “|| 6234 Saie "| 64 091057 May [105 May -5 14812 Mar. 11|250.° Reb: 17 
ones Bros Tea Inc___no ; 3'400|1120 125 ||120 12% Sale | 6234 May 2] 6634 } ay 51/105 May 5|105% Apr. 
Jones & Laugh Steel pr of. Pan 26,100 186,990]] 113% Sal 20,122 |122) 124 |122 ed 6644 May 10)) 5344 Jan. 3 614 r. 2h 
Socham iketer Cer... 20 par 140 polite se 120" ||12054 Bale |'b3% Bale |'31 May ol 34% May i7ll1te-? Mar. 18|1251¢ Mar. 15 
Kansas City Lt ist pf no par 11/000] 111500!) 21" 1 12014 Sale |121%4 Sale [120 May 2| 24% May 11}/ 10% Jan. 3 3373 Mar. 18 
Kayser (J) & Co pf_no par ‘700 ‘900)/113 3% Sale 18 Sale | 16% Sale | 16% May 9|122%% May 19]|117. Feb. 2/1223 Apr. 6 
Kea reee (I) earn 85] 138'700 22 Soon tie i6 Bate i1ah,  116)61115 ATs ay oat 19% May -9l| 1534 Mar. 3| 2254 Jam. |B 
oe "700 , % Sale |] 49% Sale | 55% Sz 2 Y% May 7|115% May 2 4 Mar. 3) 224 Jan. 5 
ieee nee Fok a or ob ee May Bal ac Ries 328 May 3h 
Kel: apgetentapa ; 5 ay 11 ’ 
ee tse 1B) EB) gm ie ase | ac stp | Gs My aH May Tay ($38 Jane 27] 2404 Ape: 
Kenkeoott Copper..no par ae a51eess 1803s {108% 113%|111% Sale |106 4 May 15) 794 May 71 8 Mar.25| 90° Abr. 3t 
Keystone Tire & er---no par| 92.800 687.500 6154 Sale 06% 113%4]111}4 Sale 110634 May 10)111% May 108% May 10 Ag 
ey (G R)_------ "0 Ber ’ : % Sale A 4 Sale | 63% May 2] 65 ; ay 10/116% Jan. 5 
8% preferred P 8,300]| 42% 46 , % % Sale 4 Mz % May 20) 60 Feb. 9| 66% A : 
Kraft Cheese..-._-..... ‘= 950 ‘300)| 42% 46%) 32, Sale | 29° 30 | 30 May 14 May ° - 2 9 me 
Kresge (§ S) Go__------- 2 4,600 Bool Srst mere” 76% + a. ee ae 32° May 2]| 21% Feo. 11 ar. 11 
"7% preferred. ------- yd 264,400 34s ee Hh lic aelp | ba% Bale | BL pd orl 752 bay 19\| 70 Apr. 5 50% Jens -4e 
Kresge Dept Stores___no 380 2,240)|112 51% Sale | 52% Sale | 51% M - % May 9|| 50 Feb. 10) 627 ’ 
PS res__.no par 1.700 8 1134})112% 11344]113 1% May 7| 53 May 3}| 457 % Feb. 25 
% preferred. --.--.--- 100 , 9 19 21 14 14721 1: 114{%]113. May 6/113% May 4/110 Jan. 28) 5£ Jan. 7 
. eens 1, Ret me Lt Re BL... & LA, ates oe. oe Park 
eanenahastsadme stendnieiebeniali 60 Apr. 27) 80 — 7 
































w etock issued on basis of 3 shares of new for each share of old stock 


® Ex-dividend of 50% in stock. 
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STOCKS SALES TO JUNE 1.1] PRICES IN MAY. | PANGE SINCE JAN. 1. 
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N. ¥. STOCK EXCHANGE Jt pine 1} C : | May 2. | May 3l. | WU! Hig hess Lowest | Highes. 
Par Shares | Shares sid. Ask | bid. Ask.| Bid Ask " BETICES. | Sale ag tr Prices 
Kress (S H) & Co new no par 1,100; 16 io =o --|) 67 WI) OFA | 65 May | . : y¥ %F VF 2 + nody 
Kuppenheimer & Co ; 150} 3 ( 38 39%) 3 Miay lf May | 3 in Mar. 
‘ ) ‘ f Jan. Mar. 
7 yreterred . } 30, | —— 2 Ps er =: 33 Ja May 
Lac fede Gas (St Louis) - 36,400) f 050 176 ] ay < May 33 a a7 el 
we, 5% preferred - - - ..-10 1,130 ,170,:100 o van. e rs 
Lago Oil & ‘Transpo rt_no par 29,700) ‘ "500)| 214%8 g Jan. £f. at. y 
Lambert Co-. -no par 69,800} 227 ,900,| 66% Sa — Mar 
Lee Rubber & Tire___no par 4,600} 36,000; 7% Sale —- tly 
Lehn & Fink pa 64,200] ,300\| 35% 8 s oP Feb 
Life Savers - - -.-no par 8,400 36,200)| 23 Apr. oe 9 
Lima Loco Works_--_no par 25,500 7 ,900}) 64%8 7" —- af. - 
Ligg ye & Myers Tob pf-100 500 400) | 122 4 van teed 
§ 10,900 600! ¢ Feb. Mor 
74,500 300! + pa Fab 
Liquid Garbonic _.-no par 48,000 400} — Mi: “ 
Loews Incorporated._no par 80,200 600 4 Jan. So ; 
Loft Incorporated ....no par 17,500 900) Mi 4 
Long Bell Lumber A__no par 7,600 ,000} eo 
Loose-W iles Bis tr ctfs_ - 100 14,000 ,100 Mai 
al a 25 18,200 200! Mey 
1% first preferred _-_ ~~ 100) 500 300) May 
2d preferred 1 400 Sd 
Lorillard (P) pref 100 1,800 qen. 
Scan iningilea te inthis wcaee 25 96,700 Tan. 
e. Oil no par Feb. 
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' |! 
b After payment of 300% stock dividend d One-half share common stock and one-half share preferred B stock. 








JUNE, 1927. Ss ’ 



































STOCKS SALES TO JUNE 1.\ 
NE 1. 
u. ¥.8TOOR sxomanenl” 7, < Pe PRICES IN MAY. : 
May. Jan. 1 Jan. 3 RANGE SINCE JAN. 1. 
a | a 1927. May 2. | May 31 Lowest Highest = 
a + " . 
Pacific ails weseceecnceses ar e00 Shares. \|Bid. Ask.||Bid. _Ask.| Bid "y trol Lowest. Highest. 
Pacific Tel o- ese <,---m0 par 9,600 10 $90) Ce eabvatlietbed'ee 7 ‘ Ask.| Sale Prices. Sale Pric gues 
pie Senge & Tees..100 2,140 Oo tani] 196 Selo | okie Scio |-"iiz Sale 11 fae an Mae asl aon ten al da” Joni 
Ty.  sescenes é »160)|----- ----- 28k, 12¢ at a. May 25 , Mey ° 
ny Ay ay SP asenes 10} 151 100 531 soa! “gasc a-==- 109” 112 133 09 Th 126 May 3 139 if Mas of 1 May 25) 1% — uy 
patti - Ot Car. .no purl lst'bos| — Bar'aeell oe38 Sate || “O34 Sale 38%¢ Sale |-34°* May 73 111 $3 May 18]|103%4 Mar: 11{1123 Jan. 8 
-an-Amer Pet & Trans. _ _50 5,600 5600) $ Sale % Sale | 10% Sale | 9% } ay 2) 37% May 21\|| 33% Apr. 12% Mar. 2 
Class B stock raps ---50 10,100 78'975\| G1 iz Baie “57% Baie ~ Vy Sal 4 May 2] 1416 May 4\| 77% pr. 28) 3734 Mar. 14 
mele i { _. Ses eene 0 - cf 4 6144 Sal vay Saie ye M a7 7 oF 7% Mar. 22; 14% 
Peenems Peon bat 2 par| ‘25's00} 140°300'| S334 Sale || 8734 Sale | S81¢ Sale | S244 May °5| 60° May 14l| 5632 Aiw. > 1499 May 27 
1 bic preterred=-=- "100 22-500] 140300) 334 Sale | 21.” Sale | 20% Sale | 5754 May 3! 607 May 14 888¢ Apr. 5] 06! Jan: 18 
ark & Tilford_..____no 0 1,700) 68 12 on Sale 914 Sale 8 ay 20| 24% May 4|| 19 Mar. 30 6635 Jan. 20 
Park Utah ony tong par 41.600 70'100|| 23° 75 51 70 51 65 @: 4 May 2/13 May 9/| 8 far. 30] 3723, Jan. 24 
Pathe Exchange “A” no pay 6,000 0.108) 52, Sale Il 41 i6 Sale | 322 oct, | Site thee, El Shee te 9 Ape. S81 1575 gee. fF 
i : : -n0 t 6% Sal 6% J “4 Sale 21% M 7 my ot 63 Ma 9 R27 Te 
Patino Mines & Ent ot_730| °8'400 251,800) 494 als Il 447% sate | 4634 Sale Ay May $| 7938 May isil 28 Jan. 29| 205% May 31 
P OUOF - - - - - - - - ~ - 50 ‘ 000)/-~.-- ----- 22 + Te ‘ ay 6 : an. 3) 8 ‘ 
Ried ogg] Ba a3 aul | 218 oat, | BM MSE) Bie Mer ool 8 ae Bl day Ane. 38 
enn-Dixie Cement__no par '950)|101 sale | 2614 Sale | 2156 N 27% May 24/| 20 Apr. 29) ; > @ 
, a 7h sepse 103 : 54 May 2 7 pr. 29] 32 F 
reese Cer) a) tn Ree ef eA ao Ma aa dam: Boe May 
Pent Seaboard St'l--né par 19800] _27-000)| 11° 4. Sale | 98 100° | 98% May “3l100> May 14 19084 Abr. I-393¢ Jan 13 
eople’s Gas L & Cok A 37,100 192:100 ean fe a 18% Sale | 15% May 14/| 98% % Jan. 13 
people's Gas 1. & Coke..100/ 18.800] 51,300 12754 Sale ¢§ Sale Sal ¢ May 26| 2534 May 27] 1014 Jan. 19] 2534 May 27 
oy Mulliken - - --- ; , \% Sal ul! 7% Sale 44 M 4 10% Jan. 19} 2 
a5 a eT ee: ee gk Thea fal ooh MEY Sask MY oblige” RE ube tebe 
Philadelphia Co pref 6 % - -50 2.900 26.700 86 Sale— 98 104° "110333 site 190 May"i3 1004 May 4 90 May 1 2s, Feb. 23 
seseeasers 120 '860|| 39 Sale | 52% 5234] 524 M 6 May 13|| 85% Jan. 18/110} oy 3 
Miabetcol. ope] ize] egal ond a. ee lanes |e May x6) Gai May 1al| 9" Jan g/g eb ag 
Phi faa no par ' ale |i 43. S , A 
Freee AD... .00 par 1.10 12,500)| 44% _46%6]| 43% Bole | 4256 Galo | di = May 20) 4626 May 2/| ¢ =? 
Poilip erred. _.------100 190 '200)| 47°" Sale | 47,” Sale | 46 ale | 41 May 23) 43% May 2 Gh, May 20| 475 iaes. ¢ 
h 4, OK ------ 9,700| _ 106,800|| 38% Sale 80% 8934] 8034 8934] 85 2} May 2/| 47 J ar. 4 
Phoevs Dal ---"O Per, = (Sit Bee 9.408 Sool] 38% Sale |i 30 Bele | eK Bebe | a0 May 13 May 4| 85 Feb. 9| 83% Mar. 7 
7@ sedate id 5| 14,900} ° 40,000}] 36 Sale || 40% Sale | 44% Sale | 40 May 13133 May 6130 May 9| 8534 Mar. 7 
Pierce Arrow Mot Ono per 120 9.0001) 36, 44 11 453s Gale | aos oa) ag Bay 18) BB ic May onll Bosc Anny 48] Obie Hep. 12 
ca :; 103 ||104 ale | 44}5 May 10) 50 4 Apr. 28) 60}¢ Feb 
% preferred - 94, 22 109% 10632 108%|104 > M May 12|| 42. Ja 18 
Pierce Oil Corp leper uctiiggs 36,700! ; 13a Sale 14% Sale 17 Sale 14 May 12)1 May 24/1103 J 2 7 51 Mar. 1 
8% preferred..__..2~7i 25, *8'700| 57-500" 54% | 84 Sale Hac sane | dn'* ane 8) 3926 Slay 20) 32% jen. 2108. ear. & 
Pierce Petroleum. ieieeetieteated 100 1,700 0.700 15” % % Sale \% Sale May 5) 77 May 21\|| 56 Ave 37) sare Star. § 
Pierce Petroleum -—-—no par| 21.500' 178.2001) 34 17°41] 175 “I9° | 1972 821° | 18” May 73] 20° May 17, 13% Tn } oe 
6% preferred @).-100} 155,500 182.580)| 36 Sete 3% Sale 3% Sale 3% May 3| 20° May 17,| 13% Mar. 5 Jan. 4 
Pittsburgh Steel pref___ 100} 17,700 rie tit ee i Sale || 3334 36 | 50% Sale 33 ay 1} May 3 313 ay eT 
Pittaburgh Steel pref. -- - 100 00 403] 73° 75 || 74° Sale | 83% Sale 33%4 May |3| 5994 May 27|| 32% Mar. 22. 59%, May 27 
6% ref SS rn 20,800 28800. 4 102 97 9 96 96% 96 4 May av 85 May 27 705% Mar. ‘3 59% May 27 
Porto oy rages “s-z° 100 310 1/54 44 1 30 34 | 45 Sale |< ay 16| 9844 May 12]| 95 85 ay 
" ai” Stntinm snanil ; ale | 35 M 4 Apr. 11}1 
| anes an iy 1 11,100|| 87 89% £536 Gale | oye Son $31, May 3| 80% May 271 9075 Abe bi May 37 
Pr —~F~ Seancccace 167.600 GE isscces ecesciicsess » 1 fa 75 May 12] 79% May 1 ss Apr. 2 83 Mar. 17 
soed Steal Gar" f00] | '85.800) 898°390| 405 Sate || Siac scisluis «20, | 28 May 2a] 25.° May 20] 30 May 24] 36 © May 26 
Prognoere & Ret Corp... 29 416500 ,41-BoO| 78° 79 85. Sar | 8734 Sale | 86° May “8 G14 May 10l] 3654 Feb. 6| 70 fon, 1 
Pub wo erred..._______ 50 5750 39,300)| 17% Sale 27% Sale | : 8 i 86 ay 5| 9214 May 12 + Feb. 65} 70 
ib 8 Corp of NJ pf 8%-100| | 1.200 $4,975) 377 38 11 44% Bale | 48% Baie | 4382 May 151 a8h2 Mor is 1652 Jan: $| 3394 May 16 
3) OS eR aiodetehetr anita nopar| 309,000 687.400) 32% Sale 132 |129% Sale {129% M : 4 May 18]| 36% Jan. ay 16 
6% preferred.________ 100 1,300 9: 109% oe 36% Sale 44% Sale 36% yd 27|131% May 6))125 Jan. 8 i30 Feb. 
a preferred ———— == ets 9.000 10935 Sale [1113 114, [114 114341113 «May 2] 45° May 31) 32 Jan. 10]131%5 May 6 
Sullean Compete ~~~ 108 4:100 12010252 Bole® ie liol Siiell00 May ollolk May loll oes2 F Pe, wane 3h 
erin 90'500 }1024 Sale ||107%4 Sale |1 : May 6/1014 M an. 5|11554 Mar. 23 
icates ___ ' 327 ,400)||188% Sal 4 Sale |107% Sale |107% Ma 4 May 10)) 98% Feb. 19)1014 M 
Punta Alegre Sugar... _~ 00 16,900 17/1 4 Sale ||174~ Sale |191 Sale |173%4 y 2}108% May 20)|102 ay 10 
gar_...-- 1100)|----- ----- 173 3% May 2/19 Jan 108% M 
4 geet 50] 17:400| | 89:100/ 46° Sale|] 4015 175 |192, Sale /175, May aH198 3 May 26172 Spe 131195 %% May 24 
Pere eiesad=-o=- =a] “OHR) ENGL. Fn TBs ale ig Sale [38x May 18) 43% May 20) 344 Mar.231'407 Jan: 3 
Class B --.25] 9,000} —_ 43,000)] 475 Sale 4 Sale [114 115 {11234 Ma Bane afllsitsc 5, far. 4 
lass B-------___- , § ! ‘ 4 pr 3344 Mar. 
sie Rpeterred az} —33,400/  113.800)] 41% Sale a3 x6 Bale | 3975 Bele | oi% May S2e May 25/1256 gam. Dts May 26 
udlo Corp of Amer--no par| 287.300| 1.470.200] 5334 ale |l10dse Sale [1083 °° loge May 3i10a14 May ‘2 qiaf jan: 791 281 May 19 
Rand Mines_.._-_-___~- at] er BO 1 4rO 208! Bi 74 Sale || 50° Sale | 62° aaia 9353 May 3)'25 19 Mae ozil'9) ff jan elon? Max. 10 
Ray Consol Copper... __10 70 930] 51% Sale || 50, Sale | 52 Sale 42% May 2| 50/4 May 26 Oi 46 Jan. 81105 Mar. 
Real Silk Hosiery... ial zmol «pe FOBL TSi2 I 2asHl ese sale’| 1B. 1s%| 1B ay 3} 5245 May 28|| 49 » 
eho meae. 1 .700) 1 %l| 15 3 May 31} 445 ay 3] 53 Feb. 
rs coer NE EE 4455 Sale | 58% salo| 854 May 26 1534 May 18l| 1846 Feb. ,7| 1554 Mar 2 
Ras ono 8 Oe 8 fool "4001 T'soal| 88° “ao%sl| ori 3184| 458 Sale | 40 May 20 4 May 6i| 90°° May 23| 09 Apr. 20 
ah od , 7 ay 20 y 
wich, 'st preferred." {00) 300 19:300] 8% 2854] "Gi sale | 77 ale | (6 May 17) 9256 May .5|| 07° May 171100 May 27 
ch apaiaen mctfnopar| 189,100 551,100)|- 75 55 75 66 say 3 8 May 25|| 6 Mar.19| 9 eb. 1 
2d preferred____~___- 00! 3.900 eee eer omer gia sate | 41% Sale | 305 May 13] 443% May 21 375 At ’ Jan. 25 
one : opin manda ‘ ay 13] 4 ay 5) 73% Jan. 
Remington eestcres-- Ee 500 ee cone 100% 101 |100, Bale 1100 May 171 GO8k Mane oFll gate aor: tolsee3 Apr. 22 
Patebnaeer 1) isa] RIUM FA Mig vs Bale 109 May 19}100"* May 13/0058 Abe: 189 Abr. 3 
coche 750) 4%||11 an Penge See eee Apr. 
eee Wee x saci no par| 46,200 7,190 }112, 114 Me ne es 11g 18 May Suis May ia\l110* Feb. 18|117 Abr: 20 
amv Fa] MRR) ABBAS Hae |b BRT acco May | GEN He Fob Bao Bee: Ig 
leas asiialan gui ' oeve is Sale 6 Sz “a? aes e 4 May 2} 13} , = . & 
pevactse Boring ¢ Co__ne a: 13'sh0 1a tok i {* Bale 103 Ms Sale 106 Sale o3 Slev é 180 May 31 56% in. 3 *t 1B Jan. 16 
Reynolds (R J) T -25 210 260 % Sale | 6% Sale | 5 May May 26|| 965 Jan. 3106) May 2¢ 
Rossia th ataeaa 91.900] 420,800 |120% Sale 134% 150 |145 160 |134% aes 75% May 24|| 4. Feb. 21| 75 May 26 
Reval Dak Oni Ve" 25| 18,500 34°40 | 77 ale ||121 Sale |13834 Sale |120 ay 7|152% May 251134% M $6 Baar 26 
shs_100 8,000 86. of 75 77 93% Sz May 2|139% May 24\/iz9 ay 7'152% May 25 
'400,| 52% Sale | 48% Sz ale | 77. May 5 8% Feb. 24/139% M 
St Joseph Lead ‘ % Sale 49% Sale | 48% M May 10|' 74. Jan. 13 ay 
Safety Cable______no ] 10} 14,400} —_69,500)] 4134 S: May 2 50% May 12) 4834 Apr. Pay 10 
a da no vs Sale 39% 8: pr. 27 54% Feb. 
Bavage Arie Corp" foo] °-400|  “3h-av0l| 71 72 a2 Soe | G83 Sle | 28, May Pil 40M May BI] 8, May 24 4816 a m 
hulte Retail Stores. -no par} 204.800} 596,500/| 49 Sal a, one | & ay Pall 3° May 13] 93 
eet ce preferred... --—- 00 pr ,500]|,49 Sale || 51 Sale | 9196 Sale | 5054 May 14/ 56% May 9|/ 48° May 14) 72 Mat 
Seagrave. ——-_--5.-ne par| 5.400 ,19.100 18, 120 |i19%' 120 117, 130. |120 May 2| 54% May 4|| 47 Jan. 18) 54 7 3 
Seneca © no par} 45.4001 dP 400! 3308 Sale || 54s Sale | 5450 Sale | 53 May 5/120 May 51/116 Jan. 22 130°" May 5 
Shattuck (G F)___——— ee ioe 6,900 53'000]| 2% Sale 54% Sale | 54% Sale | 53% May 9} 12. May 3]| 10% Apr. 25) 13 may 3 
Spanenck (GF) caf Pa] 14-100) 73.409 seid Bele || 6252 sane’| 70% Bale | 64 May 25] 5544 May 13/] 51, Jan. 17) 56 Feb. 2 
Shell Union Oil. __— 1 £2] 3.500 3.4001) B84 Sale |) 6434 Sale | 1036 Sate] Sass ey 7s Moy oll goed dem irl 7B = & 
Sean Soiree” fa THAR) “OL aIRL ai ae Ls SS LSE RY asl G0 RE Hg eH tee Ul Th Be 
Simms Petroleum... 10 7,700 5852 8 1064 108 |10534 108%|107 54 May 2| 2814 May 14|| 25% Apr. 29| 3 sp. 39 
Simmons Oo.......n0 i 10| 65:400|  325'400)| 20% Sale || 5734 Sale | 59. Sale | 96 May 23/108) May 10//105% Fob. isi110. Jan. 15 
7% preferred... no par 4 160.900 Sale || 17% Sale | 16% Sale | 15% May ,2/ 604 May i0'|| o6%¢ Jan Jan. 15 
ferred __-._..-- 38% § as ay 26] 18 . 12) 66. Mar. 
EPCS ss 0] sop 48] gh BB Yc Aiea Se (Pa BY ARS oi Ua Hs 2a ae tae 
uly OOe..-------. 0 1/900 23'800|| 96 98: Sale | 17. Sale | 16 May 23||107% J = 
ee 98 % % May 2 an. 41110 Feb. 
Sacra ie] 7H] ER) Bs oie ct |S Tie esr ol a ae: hats dee: 
Snider Packing___..-no 100 1,600 5200 te, 189 ide Aa, son’? OOO | oces Sane ibloai™ bane Sa Sf fan. S108 (6 gan. 3! 
Gnider Packing. - - -- -n0 par 3'000 4.010 9 128 12%, Hor «Bale |losse May Dollar May Srllioass Mar. oo 13410 Ave. of 
Sipe ganeaielats * 100 50,200 201 '000||165 Sale |/194~ Sale 14 Sale | 1354 May 20,107 May 27||104% Mar. 22/1( ae 
8% preferred... 100 130 6 oOliaa%< andl ceded yo 734 May 4a 197 34 + md 73llisa a iS Bris M ay 28 
<> the SEE é \Y% 123 11126 Sale 40% Sale M an. 1974 M 
Sou California Edison ~7725 oF 300 a, oe ee May 791130" May 2illlisss Mar. 4 435% May 18 
wi tas a BR) i aa 0h | MN Yh A th ue i 
Class B “no par} °$5°500| 2106/9001 44" Baie || 2154 Sale | 22.” Sale May % May 20\| 31% Jan. 3| 3434 Ma 
Spalding ist pref... 100 37,800 194'200!] 19 ale || 21% Sale Sale 126° Seer 2} . % May 26 i Apr. 1] ay 20 
Sepp 00 , % Sale 9% Ss May 20] 22 May: 7 r 
pling i re) AR ant ae es, Hasna ls ae ar May Sal] 1 Seay Tal 98% gan: 17 
ana. ~"aee «ele 2'9 1036 12 | 1046 Bale | 10% May oy May iol 1036 May 10 110 Mar. 28 
esa Gees iss nos] 117.800 248;700)| 22 2236]! 23% Sale | 27 74 oz, | 38, May 24] 80, May 73° Reb 24| 80. Feb: 14 
3 ec_no , ‘ 4, May 2) 28% Mz y 4 
seme a) ER) SEL) ei Hae | ge 1 Ty une Mey Bugg" Heb: Bil Mae a8 
6% preferred new_____ : 38,900 62'200I| 70% 71° 61. Sale | 63° Sale | 61 May 61% May 31|| 54 Jan. 25) 61% May 31 
qanak lot ees ao ee 550 2°44 % 2 74% Sale | 84 Sale | 74 May 2] 64. May 16|| 57% Jan. 3) 64. May 16 
Standard Oil of N gr -00 fart 118,300] 5B °SO0I| BRIE Sete || 2952 Sele | ba” Sate] Bose May §) 4% May dull gos Jan. 6 84% May 31 
, andard Oil of N J...-.-25| 128,500! 1.425:900)| 38% Sale $304 Gale | 37 Bale | 23 Many si a7 May 741 2% Aun. 28] 60% Jen” 10 
tandard Oil of N-Y_--__- 95] 130.5501 63919501) 32% Sale our Gale | 32% May 3) 301 May 12||.8554 Apr. 29| 4194 Feb. 18 
' le ||"303Z Sale |"303% Sale -|"3034 May 21-31 May i 114 ; ep. 
4 Sale | 29% May 2 2 : Feb. 25/116 Feb. 
y 31 “May 12|| 29% May 2) 34% Jan. 18 
4 
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28 STOCKS STOCK EXCHANGE RECORD [Vo. 124. 



























































































































































































































































































































































ae | 1GE SINCE JAN. 1. 
lsALES TO JUNE | PRICES IN MAY. _BANG ae? 
sroces  paee* A gy | ge eee 
i JSC © ° ° 
N.¥.STOCKEXCHANGE, ft jon1. || ‘1927 May 2. | May 31. Lowest. —... —e 
| May. « de . i Bicone TE ere mee — onl Ss >rices. Sale Prices. 
—| $$ —— | —— ; Sale Prices Sale Prices. Sale F , 
= x _ Dar Shares. Shares. ‘| Bid. Ask Bid fe om 1 ey 3% May 2 3 yy May 2} Z ped 3 14 4 =n. 3 
—— ~ 2,700) 34,100)| 4% Sale || 2% Sale a 052 May 2] 12 May 16|| 10. Mar. 10) 4 St 
Stand Plate Glass. ---no par) 2.700 1.760)) | 10% Sale | 11 12 10% May 430 May 20|| 90% Jan. 4/104 May 20 
7, preferred.-.------100, Lin -1 76 -ai-- “9134| 98% Sale [10334 Sale | 96% May 41 4 i, May -4\| 544 Mar. 15| 68% Apr. 20 
Sterling Preducts..--no par| 20,700) 58.6) BF gale || 612% Sale | 604 Sale | 57% May 11) 0008 aay 9|| 37°" May 31| 5444 Mar. 1 
Stewart Warner Corp.no par| 82,700) 29% 400) 65 md | Se Gale 97 14 Sale i May 31} 35% yp 2) 18 Feb. 10|122 Feb. 23 
Stromberg Carburre’- -100} 500| 2800111934 120. |\119%4 123 |119% Sale [11924 May DE)z4 May $1) 49% Mar. 18/57 Apt. 08 
Studebake oO - F ans \ FFi7 @ 0) ale 51% Sale ol. sviay a) ¢ - . OI 914 F 6 May 2- 
“ate 00a 128,700} 1,332,800)| 55% Sale 2 72 © } owe vs A% May 2) 8 May 23)| 2% Feb. ; ot es a 
Suen zine Boat Corp_no Par! 284.600) 602.900) a3 Sale || 1% Bele oor 30%; May 4| 32 May 3| 21) S46 vob. i? 
Sun Oi aia no par § 200} 45,40 °4a2 Gale” 4u, Sale | 4% Sale 4 May 11] 4% May 9 954 Jan. 25| 28° May 18 
Su . 94°900| 424.800!| 4% Sale || 4% Sak $4 i | 93 May 12] 28. May 18}| 19% Jan. <9) oo, 
Superior Oil------- no par) 24.9 ca aml & Sale || 23 2! 95% Sale | 23 , May 12) 2, a 4 b 4 ‘Apr. 2 13% Feb. 3 
Superior Steel —.-.-100, 9.900] 34.3001] 38 Bile | 7714 _"914| 10, Sale | 714 May 3] 1014 May oll 3% Apr. 12] 6. Jan. 14 
Sweets Oo 6 Amr. 1/000} 14,200|\| 5% 6 3% Sale 44 13 7 10° May 3| 12 May 5|| 8% Mar. 8) 15% Jan. 14 
Symington temp -----— oar 3,000) 17,700|| 1334 14 9% 10 i 7 aE | \% 8 
Class A..---------™MT} ’ | —_. 1. May 31 13% May 27|| 114 Mar. 9} 14% Apr. 

- Corp__-no par 6,700 17,100!| 12% Sale || 12% 13%) 12% 1374) 1003 MOY a) 115% May 9|| (8% May 11) 13% Jan. 19 
TelauycereD Oban “ne par 50,600) 266,200); 11 Sale || 11% Sale vias me “4082 May | rt aes. it 38 = te 
. é - A oe ¢ i ” _— = ~ P 7 tee = m : vo . 
Texas Company (The) +4! 4 saul 570°500!| 57% Bale || 45% Sale | 4835 Gon | ee May 24| 64%, May il 43 San. 3| 6514 Apr. 9 

2: { 570,500)| 57 4 & Ot? sale | 60% S: 57% May 2: % May 7)\ 4; 53% Je p 
me... ; Guif Sulphur. - -no par| 560,700) 2,747,000) 49% Sale 60% Bote | 99 J Sal 112 May 2| 13. May 6]; 12. Apr. 29 Ris, Mas 41 
—— Pacific Coal & Oil. _10, 20,500) 280,640)| 15 74 oom 1400 res loan’ ‘Sale [2010 May 23)2500_ + md Allee =e + yt May 21 
Texas Pacific Land Tr---100, — 21K) ee tam - 15 Sale “23% Sale | 17% May 3) 24% May 2! 24 J: ” 26 54% May 19 

7" aamnare ont 237 900 682,600) | - - ---- ss . 9141 1 avy 2) 54% May 19)| 47. Jan. <0) of 2 
premporary ctfs--------51) “Toreoq| 31 ,000/| 47% 4714|| 45% Sale | 50, 52)4| 48% May 621 9714 May 12|| 15% May 25| 17% May 12 
Tidewater Assoc Oil--no par| 24,100) at | cesmenerses aoe | + tae “00'%| 90. May 17| 9014 May 17 90 May a? = 44: — eA 
c es wee _—. oo} , viwelleosace “4 w°rl Sats &. ““| 9901 ay ) % May 7 22% Lay - 5 a 
__Preferred 6% ------- = 100 4 OO! 25'600)| 27% Sale 23. «25 23% Sale 22% y ped . thy pe 4\| 87 May 6 89% —. 25 
Tidewater Oil no Pool 2°700| 14,400]| 89. = 90 86% 87%4| 88. 88%) Bf. Meay 2110014 May 31|| 78 Jan. _3{100%4 May 31 
pig preferred. ------ 100, 442-5001 1,609,000)! 79% Sale || 91% Sale | 95% Bare | 071% Mtay 31102% May 31|| 9314 Apr. 11\110% Jan. 5 
Timken Roller Bear--no par} 4z0-c0)  ""608,900)/109 Sale |] 98, Sale |101% Bare | vh2 xioy 5114. May 311/108 Apr. 16/1164 Jan. 4 
Tobacco —— orp--- 100! 9200) 33.900,'114% Sale ||110% Sale {114 _ sore 1334 May 21. 6% May 20|| 334 Apr. 30 6% May 20 
Class Asi Oil. no par| 486.900]  607,700||_ 4% Sale || 3% Sate | 24 coe | 19. May 4/ 15% May 31) 10 May 4| 15% May 31 
Tran & Williams Steel -no pia 5 400, 9,500) 15 13% 10% Ba Ie | 13 Bale | 52% May 2| 58% May 111| os. oat? ley 27 
ars } Ch - py - ‘ 25) Sa 52% Sale | 0 Sa! D4 vy a {me P or7li1¢ an. 3%! 
Underwood I ial 4 20,009 1] +o all 20 126 122% 123 )4)123 1234 1237 aaa S 193 Mae 13 Weta; Ton. 25| 71% May 12 
1% preferred. -----199| 227,100! —374,800)| 43% Sale |] 5074 Sale 69 Sle 1112. May _2|123% May 18|| 99% Jan. 26|123% May 19 
Caio ae Se Caro par] igxaon! — BO moO] 0% Sate 3, Sale 143% Sele aise May ail 455 May Ja] 36% Spr- 24] 8843 Aor. 18 
Union Oil, California. - --.25 69,500 12 .OMll oa gale 06 Sale 1109 Sale (105 May 16/110 May 23|| 2 J ( Jan. 6 
1 We ‘e 300 27,700|| 94. Sale {106 5 5 - nw 25| 911% May 11\\ 82 Apr. 4100 : 
Dee oieee Graven 199 30'000' 2376001! 96% Sale 18625 Bale | 8 Bale | 85% May 7 14032 May 11| 125 Jan. 38/1 40%4 May 11 
nite pall visite on ’ tb )% cere a-5-"|*s AD Gale 1-16 May 31|, 1-32 May. ~16 May ; 
7’, preferred - - - 100 490 Se kee 1-32 Sale | 1-382 Sale ~16 av 19/1159 Jan. 25 182% Apr. 20 
BINGO. «oo onccccccen= 9b 000 25'sOOII]6814 Sale \|174. Sale 174 Sale 170, May 6|179_ May 19/122 % Jan. 6 60 Jan. 12 
unjted rie 3-108) 880) e"hoo|'BasS “bb¥s|| BM Sate | 9 Sass O26 May 19) 9876 NinT “yg ADE: 1419 Fob. 
4/0 bt nt ne | ‘ 2'000|| 6 10 5 0 ° 5". 40 May 10| 42. May 5}| 3834 Apr. 2... 
United Dyewood-------190|  -1.170 1540]. 49 |] 42 600 140 ate (aor May 101 42 4, May 27|(113% Jan. 26\13514 May 27 
PD gts: j 0 par 900 79,000)|11934 Sale |j127 Sale |toe 19. May 3) 19 May 3\| 16% Mar. % ‘ 
United Fruit _no par| 24,9 200 18 18 25 16 19 19 May 3 19 Ney 7\\ Jan. 14|103% Apr. 26 
Ualted Waperard co" (3) °IR YAR Shae 8 fd 108 x08 a0 nbd May Boaac May 17) 08 Jans Mot 
Universal Pipe & Rad Co | ang! 706,500] 32. Sale || 31 Sale | 3044 Sale | 29% May Y $3 id | 313 4 3 34 May 7 
temp Ctfs. - - ifs. 100| 12.600 29'300I| 88% Sale || 89 Sale | 89 Sale | Se Ney “2l046 May 20|\202 Jan. 25|246 May 20 
U 8 Gast Iron Pipe & F.-100| 92,700) 352,200 |988 74 Sale |iaa Sale j238 Si? 1173. May 3(115}4 May 21)(11: Sar. 14/1155 May 37 
8 was a 7 5,700]|106 a ee ole | 3 May 5] 64. May 27|| 51% Feb. : 

7, preferred a 1a a 193 500 56% Sale 56% Sale 62 Sale 53M May 5| 6 ue ey Soll fate May 5| 18% May 27 
wb Coron war] BSA) Haaal| neces -o---| 25% Sale | Ants Se | A1 Nay 5) ABH May Sty AL May 2) 838 May 
Ne sare s 29 6 32,400)|...-- ----- Sale | 9372 ae pastes Dent: _|| 2% Feb. 1 _— 
Preferred new------ 100 29,600 32 at 0% 3u%\ 24 9 Ca Dentagiest 4 y 19 

_ re wa EE 278 S70) 225 os. ‘eo 5532 May 19\| 51% Feb. 1| 63% May 
US Express Mach .-no par| 24.100 92,800|| 5G  Saie |] 59, Sale | 62% Sale | 564 May 8) O57 May 11] 69.) Mar. 30] 89°” Feb. 28 
VS indus Alcohol... .-100 52,200) 830.700) 78 BAO 198° 709 %4|109” 110'4|108% May 12|110% May 231110724 Apr. 8/1200, ater. 16 
7%, preferred. _--- 100, Sa 154°800|| 64° Sale || 5534 Sale | 57% Sale | 5474 May 3) 58% May 19\| 39% May 18| 67% Fed. 28 
U S Realty & Impt---no par 9221600 529'800 585% Sale 57 Sale 51% Sale 49% May 18] 58% May 4 49% ed 1011113 Apr. 8 
U 8 Rubber -.--100| 237,100) 1,262 ore eae Ss of Gale 11027% Sale |100% May 10|107% May 2)|100%4 May 2. * Mar. 24 
; 273,501 51,133]|107% Sale jj107 8a “es? os b+ ay 5 373%, May 11\| 33% Jan. 13] 42 ar. 
8% ist preferred - - -- 100} 23,000 29'400|| 36 Sale 36% Sale 36% Sale 36. May _5| 37% May 1} 5% Ji 18| 49 Mar. 4 
U 8S Smelt Ref & Mg ----50 6,300 ve, > ie 48%| 48. Sale | 474% May 11) 48% May 27|| 45% Jan. oa OM 31 
) Sm ' "400 8.800|| 46% 4734|| 48. 4874) 30 ole 116454 May 2|176. May 31/|153%4 Jan. 28/176 May ; 
preferred 4 ---- 7 BOI 491000 4,009:6001]156 74 Sale ||163.% Sale |174% Bale 11854 pe 3112556 My 31 this Jan. 281125%4 May 31 
New wi Seemed 495,800) 9 3,574,900))114%4 oa ay’* Gale 1132% Sale |130% May 13/1334 May 25)|129 Jan. 33% . 
> OF 00}|130% Sale }j131 pale ve 73 4 fy, aw * ( May 26|| 67 Jan. 4| 82% Mar. 21 
7% preferred . —- 50.900 F100 65% 67 75 80 | 7832 80, | 7542 May 9 80 way “ollas an. 14|125 Feb. 16 
U 8 Tobacco -no par 700 5am ou 73 95 4128 |125 126%41125 May ¥@ 125 May 7j|j123 Jan. ” * 30 
a. 100 SiGe). <-2-- 125 9 beg ; ny 231115 May Feb. 11)115% Apr. 
visi Beare MG) so) RAMI s BiB UG RUSS As [ES May “2|'S4 May 10)/'27 dan. 8] 34° May 19 
Utilities P& L“A”---no par| 159,100) 207.5 % Sa Se ‘ wet thee 
- Ss 7 51, Sale | 45 May 26] 48% May 6 Jan 20 524 Mar. 

; 0,500 157,900\| 39% 40 46% 47 | 45% Sal ay al 13° May 28\| 10% Apr. 22] 14% Feb. 8 
Venediam Oorp--- -- - 0 Oar 19°00 2;300l| 13° 144i] 10% 11%) 10% a5 1018 May 261 60 May 7al| bo Apr. 16) 64, Reb. i 
Oo, lat preferred _ 00 160 1,140}|-.--- ----- 04 29 | et gale | B31, May 61 58% May 10}| 48 an. 95 72 wha 
pe par| 27,200] 177,609/| 48% Sale || 56, Sale | 57/2 Sale | 2974 May 6) 351 May —3|| 33% Feb. 8) 41. Apr. 12 
Vitor Walking Stach-no pur] 2%-400) OBL OH) 7 oo Bore Sate | Hh.” Sate | 35 May 28] 304 RIEY sol g9 eb: shoo Apr: 13 
7% prior preferred. - -- 100 0 70, 100]....- -..-- 90%, Sale | 90 Sale | 90. May 31) 93% May | os May 23| 10% Feb. 14 
6% conv preferred. - --100 10,400 y ay olio “10%il 7% _8 7. 2 7% May 23] 8% May 28) 474 “ay « A te Feb. 11 

Va-Caro Chem- -.- no par 2,800 48,200 10 yl @eiZ 77141 73% 75 74°. May 27| 76% May 7]|| 74 Mar. 18) 87% Fed. 
= col of 900 20,000|| 87% Sale |) (972 $472) Sut ole | 961% May 7| 28% May : 4% Apr. 4| 36% Feb. 14 
7% prior pref..------}00) 9 Sn] Bz ranol| 35. Sale |] 27° 2743) 2754 Sale | 26M May 7).oag May olli0n May 171085 Apr. 29 
Vireinia El & Pow pf (7) -100| 500 600||----- -----||108%4 109%4}107 Be INS May 23| 501% May 4|| 43. Feb. 9) 51 Jan. @ 
Va Iron Coal & Coke _.100 1.0% ae 107 107% 10014 ene 75 80 75 May 3| 76 May Hf Boy: =. 34 38 34 at 31 
oF Pomre, 00 sf ° 4° bats Gale 2214 ay 2} 35% May 3li 33 an. ‘ 4 Jan. 
Vivaudow (Vv) Ine. ---n0 par 67-700 165-800 107“ TOT} 10254 TOS 107 % Sale |104 if md lel107 % ned 3thio4s Mar. 30 108 Feb. RS 
Preferred - - . - -------- 100 1,1 + 9° 2414 95 Sale | 20% May 10 25 May 31) 16} Jan. % . 

; 4e 6301 16 18 23 24% 2O (A ae ages 1! ; : é % Apr. 13 
ah ae 1” ‘“ ‘ol ee 106 108 "104 105%|105. May 12106 May ‘ 90°" Jan. 4111834 Apr. 2 
<i ialeteeatneiaiad — | ROOTS 20 wn o--fen nes ane o-|- 5737 a7 al 508, M ay 2'| 20% May 14| 25. Feb. 
wots A cami 72- cao per| "6.700, «34,200 2374 Bale ||| 22% Sale | 21%6 Sale | Bhi May tal oo 8e May 2 18" Jan. 14| 24% Apr. 1 
Walworth Co tem ctfs-no par 6.00 87-930) 18% 20% oo 85 | 95° 97. | 90. May 17| 95.. May 26) 8944 Apr. 13/105 74 Mar 17 
; te é ‘ ‘ Ry = a. ¢ aa 59: ay 17 r. 3: 

Wee ye class A--ho par| 14.700] 204.700l| 3244 Sate }| 20% Sale | Aho Sais, 20% May 7} 22% May Toll aa Apr. .9| 95% Feb. 3 
o; | ga@tets () 1,900 19,400) § ale || 86, pace | ous Salo | 33% May 2\| 38 23\| 235% Mar. 21] 45% Jan 
warker Brothers Piet_-_-10 57,100) 843.200) 42 Bale || 33% Sale | 34% Sale | 3314 May 51 3834 Ly pd 36 iat May 12| 28% May 28 

-Quinlan _- --- ar 2, 2,800))----- -- ti ere aot -oseet ee © , "= = ig 7°" May 19 an. 4 Feb. 
— 30 per 2000 24,100 6534 674|| 80 Sale | $4 8434] 80 May 2) 87 May 19)| 0 Mar. 26| 4734 Mar. 2 
Ist preferred. —-——---~ 50) --- 105 ebil-2-7 > 72277). - 12222] 26% Sale | 2634 May 31| 2614 May 31)| 26% May 31) 26 4 May 31 
Wari Crosby pref. 100 ‘0 50 |-2--- 110, Hi08}¢ 109 "|10%%< 1084108 4 May alse, May S1|| 5654 Jam. 5] 7336 May 31 
Waber & Hellbroner-no par| 29,900 47.600 5544 56)4|| 61% Sale | 71/4 Sali, | 812 Nea} 93] “21g May 23|| Zi May 24], 21a May 23 
Wells Fargo. == =~ = -7--—-- - ryt 200). «az S74 scs-- grio~l10544 Sale |105 > May 2|110 May 4| 97% Jan. 4/110 May 8 
West Penn EiGo“A”-no par| = BAe 5.140) 96% 18241 10734 Sale 108%, Sale [loz May 3{109 May 11ll1,2 Jan. 4)110 Apr. 38 

y y — Py &' 9, f 4 Bowe : ge 8 o; Gham 4 fay ; 11 Jan. Ma 

wk PTS ir --180) Reo] alton a Abaaltnaes Sate [He Sale tke MY SOP May dolt w dan: 237 | May 12 
3 preferred. _.--_--- 100 6: 2,94 2% 103 4) oe Sale 116012 Sale 152. May ay 23|}141%4 Jan. 5, May < 

woskebn Union Teles. _-100 121.800 59.725) 14534 Sale 1122 Sale 160% Gare ee May (1705 May 31 | 3.3 Jan. 4117056 May 3} 
Testi se Air Brake_ 50 9 356 ,700)) 1 ‘ 25, Soi, | a2 gale | 715% May 21 77% May ; 67% Jan. 7% May ; 

Werumhouse bie site--go] 144.800] —S71-oo9| gee Sate |) hic Sule | Gf Sale | £4 Atay 6] Go. May gil 32” afar. 23) 90 Stay op 

Y, ; io ae ) 2,4 | 7, <4 9. 9 PP mat ve, - ep al 16% May 10) .A Jan. eb. 

webgltt preferred: 5 par] 6,200] —-45.000)| 153 Sale || 16% Sale | 1524 15%) 15, May 18) 204 May 23) 34 Jan. 6| 34% Apr. 20 

8 eps no par| _—«-2,700 ot iscoce o-be< 33% 34 | 3172 3273) Ooi May 3] 2434 May 14|| 22” Apr. 25| 2734 Feb. 15 
White Eagle Oil & R__no par 4,700 61,400\| 25% Sale || 22% Sale | 24, one | 46° May 2| 51. May 23)| 45% Mar. 31) 58% Feb. 28 
White Motor. _---.------ 50] 71,300) 509,500!) 57, Sale || 46 Sale | 4774 eee 31. May 12| 33% May 26|| 26 Jan 26) 36% Apr. 2 
White Rk M Spr ctfs_ no par 4,700 66,300|| 2534 26 ds re te 391% May 4| 41%¢ May 31!| 214% Mar. 24| 4144 May 31 
White Sewing Mach--no par| 163.400) = 265.80)I|-55-- gale” 30%4 Sale | 3355 Sale | 30% May 2| 54. May 26|| 46,” Feb. 18] 59 Jan. 17 

ae ee no par 2, d2 8 . Be $2 a Saw | 3% M: 3 yw jan 26 b . 

Wiens en St ctf. no nar 10,600 125,900) % Sale “4 : % “4 2 198 naey 5 21 se ped Ili 19% Jan 24| 2434 Mar. 3 
be 208] ete 00] 89. Sale || 90." Sale $0°* Sale | 896 May 3| 9014 May 18|| 88 Mar. 26 s,. gee i 

y Fe 2, , - , c: nant, FL 1244 Mrv 161110 May 5) 17 Feb. 
Where ee ---—- 6 par] —_8:800|  163:800)| 1274 Sale || 103¢ Sale | Bie Sale | 10, AY 3) ass My | 16% May 3) 3278 eb: 23 

sare ath 3, " he : a. Mie =| = 2 54 58 . : eb. 
ESE Bee. eo ane P00 13-600 110,700 aS %4 = 6144 64 67 Sale | 60 May 5| 70% May a ape 13/184 4 Yan: 21 
ge iene: «ci 103,500||182% Sale j|----- -----|----- =----|-5----7----sli gear yea. | 4}117%% Jan. 11)145% May <. 
waolworth  W)---"---25| vipa] ban'Tonltaays ale |ligh” Sale |U43% Sele [igh May SAGA MS 5) bs8 dam: 2a\ 404 May 35 
doh ty at + eT A‘ < a re « ahi <| 2U 4 < ~ 9s : '. 59% May 2: 
Worthington P & M_---- 100} 54,400 142.400, 22% Sale || 39 Sale | 5814 59. | 52. May 2) 5933 May 23| 46 Jan. 23| 59 4 
sear § ss 6 . = ‘ =n7 ‘ . 0% May 27 
7% preferred ‘A’. --- 10h 7400 9.0001) 4773 Sale || 42% Sale | 50% 5134| 42% May 2| 50% May || 40, Feb. 2) 20° xray 98 
O% proterred BP --- 5 om +600 13.0001| $97 acie || 27% Sale | 35% Sale | 2714 May 2) 39, May <3|| 24% OP. Gl Sau, May 19 
Wright Aeronautic. -.no par 77,600 145, (2 Sal B4° Sale | 5214 May 2| 54% May 19) 50% Jan 4 544 May 
00\| 514% Sale || 52% Sale > £4 EE ye : jan. %| 80 May 31 
Wrigley (Wm) Jr----- no 4.300 re 7034 Sale || 73% _74%| 80. Sale | 73% May _6) 80, May 31\| 70% Ja : Aor, 1 
Yale & Towne----------- 25 2,100 14.400 73 Baie || 28% Sale | 2714 Sale | 27% May 31| 297% May 9} .5,, 4 nm 14) 30% pr. be 
Yel Trk & C’ch class B_-.10, 355,600) 1,817,700!) 29% $412 95 | 92° May 2| 96% May 18|] 89% Api 11) 99, Jan. 
00}| 99°. Sale || 92. Sale | 94% Yo y . tr} Kw SI | y7{ Mar. 24 
7% preferred..-—- ---- - 100, 9.200! 35.200) Stic | 8934 Sale | 8644 May 2| 8954 May 5|| i Ja 
Youdgstn Sh & Tube_no par| 17,800! 182;800)| 88 Sale || 86% 4 
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GENERAL QUOTATIONS ” 


OF 
BONDS AND STOCKS 


1. In the following thirty-six pages of tables quotations are given for all the more important securities listed on any Steck Exchange im tte 
Vales States; also for leading unlisted and inactive securities 
Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
— began with Jan. 2 1909 to quote all bend prices “and interest,’’ we have acegtes the same method and ne longer employ 2. a designa 
mark to indicate the fact except youre Ay is a deviation from this rule. The reader will understand, therefore, that unless the le is prefix 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, o which cases 
theJprice includes the interest, should there be any. 
@@ 3. The letter “f” prefixed to bond prices denotes that the ote S is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds in 
default, the price is always ‘“‘flat,”"’ and no designating mark is employed te indicate the fact 
- Quotations for guaranteed stocks are “and dividend”; that is, the accrued dividend must be paid in addition to the price. Stock prices marked 
thus (d) are per share. All ethers are cent except bank stock prices, which are quoted per share unless otherwise sta 
5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
all cases the f are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: “M” for mortgage, “sg” for gold, “gu” for guaranteed, “end” for endorsed, “cons” for con 
solidated, ‘conv’, for convertible, “‘s f for sinking fund, “1 g” for land Sam, “gp for optional. 
7. The black-faced type in the letters showing the interest peried indicates the month when the bonds mature. 


NOTICE.—aAll bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds. 























Bonds. Bid. | Ask | Bonds Bid. | Ask. Bonds Bid. | Ask. 
RAILROAD BONDS BayC&BC Ist Mg3s1989__J&D) 66 70 |\Central of Georgia (Concluded)— 

Adirond ist 44s 1942 gu__-_M&S eee oo -| Bedford Belt Ist 5s 1938 __._J&J} 98 99 Ref & gen 544s 1959 ser B_A&O| 10534) 106% 

Akron & Barb Belt g 4s 1942. J&D 44 ...||Beech Cr Ist fo ¢ en 1936____J +5! 964 ain Ref & 1959SerO__A&O| 102%) 103% 

Ak Cant & Youngst 6s 1930__J&J|} 101% 10214 2d suee | ond 4s 1936...... &J 99% mine Eq tr 4348 1928-1940 P (yr) M&S/6 4.65 4.55% 
Gen & ref 6s 1945 ser A__A&O| 102 103 | Beech Crk Ext 34s 1951- geo 82 85% Eq tr 4448 1927-1940 Q(yr)M&N|0 4.65) 4 55% 
Gen & ref 5s 1945 ser B eS 97% 98 4 ||Bellingham Bay & British Col— Eg tr_ 5s 1928-38 (reat) -J&D b 4.75) 4.60% 

ala Gt South Ist 58 Dec '27__J& 100 100% Ist g 58 Dec 1 1932.-._-_-- J&D 94 ere Chat Div oy 4s 1951____.J&D 91% pe 

Gen M 5s Dec 1 1927 2’ - jap 96% 97 44 | Belt RR & Stk Yds (Ind'p'lis)— Macon & g 5s 1946___.J&J} 103 a ies 

ist cons g 5s 1943 ser A___J&D} 104% ----|| lst ref gold 48 1939_____- M&N 91 sted Mid Ga & Atl Sst 5s 5967 --23 101 102 
Ala Mid icon § 5s 1998 - _M&N| 100% 101 Belt Ry of Chatt 5s 1945____J&J 99 101 Mobile Div g 5s 1 1946 eel I& 103% ealee 
Alabama N Orl T & P Junc— 3elvidere Delaware— Oconee Div list 8 oe 1945 3eD shes cm 

* deb 5s g *40 red '10_M&N y 94 98 Ist g gu 334s 1943____--__J&J 84% 7 Ocean 8 8S Ist 5s 1943_.___ J&I ¥ 

“B" deb g 5s '40 red so Maniy 91 94 ||\Ben & Ruth 4%s g 1927.__.M&N 994%} 100 ||Cent New Eng 4s 1961_____- I&J 84% 86 

“O" deb g 5s Nov 1 1940_A&O/lf 89 93 ||Big Sandy Ry Ist g 4s '44___J&D 92% 93 Central of New Jersey— 

Alabama Tennessee & Northern— ||Birm Term ist g 4s 1957 gu._M&S 388 90 Gen M (now Ist) g :* 58 '87__J&J 117 on 
Prior lien 6s 1948____---- 92 93}2||Bluff Point Land & Imp—See In d & Mi'scell Eq tr 6s ‘28-35 (yr.) ---J&J15|0 5%) 485% 
Gen income 6s Oct 1948_---.--- 32 .--~||Bolivia Ry 1st 58 1927_._. _J&J can denned Eqtr4% 368 19: 1927- 1o4i (yr)_F&A|>0 4.50) 4.40% 

Alabama & Vicksburg Ry— | Boonville RR. Bridge— a Central O y 
lst M g 5s 1974 series A--M&N| 104}4| 105'4)|_ Ist g gusf 4s 1951_-__-- M&N 75 adhd Reorg Ist cong 4s 1930.M&8 99'%| 100 

Albany & Susq 3s gold --1946 ||Boonville St Louis & Southern— Sentral Pacific— 

(conv before 1916) gu____A&O 89% ern “= & @ Mater F&A 75 80 Ist ref 4s g guar 1949____ F&A 93% 93% 
Al & West 4s g guar 1998_.__A&O 88 ee Besten & Asony 5s Oct '63__J&J| 107% ey? lst g guar 4s Oct 1 1954___A&O 90% 9144 
Allegheny Vai gen 4s 1942.._M&8 Sion 96% ee ct cmamanadd J&D| 104% week M $748 ¢ gu Aug 1 1929___J&D 98 '4 ae 
Allentown xen 2 seee 3a3| 101: 5s Jul ri ee seaweceeses Jaq te ---- aor 6 oe ¥~'Y- seenee ia-- ae 103%} 103% 

Ext at 6% to i a 4% ensctl Ge Del abtandennen pedi Sturopean loa "46_- ait etl 
Amer Deck & Impt—See Ind & M jiscell. pt Re { 1933 gu N Y C_M&N 96 % .---||\Cent RR & Bkg bs. 5s 1937.) MON 100%) 101 
Ann Arbor Ist g 48 1955--__- Q-J 81% 83 4s May 1 1934 gu N Y C_M&N 96 _...||Central Vermont Ry— 2 

6% notes Mar 151930--M&S15;} 100'| 101% 4s May 1 1935 gu N Y C_M&N 95% “aan Ref M 5s 1920 guar____- M& 985 99% 

tr 6s 1927-35 (s-a)_-J&J 15/0 5.20 5%|| 34s Jan 1 1951.-_._-_--- oes 844 .---|| Eq tr 5s Apr 26 1932 8- <°ee b 5.10) 4.80% 
ark Mem Ry Bree & Term— Ref 3s 1952 gu N Y O__A& 84 ___.||Char & Sav gen 7s 1936_____ J&I 118% 1 ea 

lst M 5s 1964.._-_-_-.--- M&S| 100%| 101 || Boston & Lowell 4s Feb '33- S83 95 __--||Charl & W Car Ist 5s 1946__A&O| 102 103 
Aroostook Nor 5s g 1947_---A&O 90 __..||Boston & Maine (new)— Chateaugay Ore & Iron Co—See [|nd & Miisc 
Aroostook Val 4%s 1929._-F&A| 95!) 97 4s-58 Sept 1941..._...=.-.---- 984 ----||Chattahvochee & G 5s'30__._J&J| 99 ene 
Asheville & Spartanburg—S U & Se DEN LOEB odxncccccuecss Y4 ..--||Chat R & South g 5s 1947__._J&J 99 

Col Ist M g gu 4s 1955__-_J&J maine —e 4\4s-5s April 1944___________- 95 ----||Chattanooga Sta 4s 1957 gu. _J&J 88 89 
Atch & East’n Br—4s 1928__J&J 98 sino 63-5 {ies 102 aswalten hesapeake Corp—Conv coll tr 
Atchison Topeka & Santa Fe— 6e-5e June 1945.........--..- 102 onee|) 58 May 15 1947...... M&N 15} 964) 96% 

Gen mtge gold 4s 1995._.-A&O 96% 964 PE OE BO e rie ncdanaetwe 103% .---||Chesapeake & Ohio— 

Adjustment 4s July 1 '95..-Nov cane 90 4\%s-5s May 1943______------ 98 ae lst cons g 5s 1939______-_ M&N| 106 107 

Sta yet esi eee M&N 89% 89% 4e-58 Mar. 1942.............. 98% owed General 4s gold 1992___M&8 98% 98°44 

Ceave sof’09 due "550 t J&D 88% 90 > | Cia acces 98 ace Conv g 44° 1930 op 1915 F&A| 100%! 100% 

Conv g 48 of in due '55.J&D 884 90 3}. =e 98% a Gen fund & impt 5s 1920. 38 100%! 100% 

Conv g 48 of 1960_.---_--- J&D 90 ..--||Boston & Maine (old) — Eq tr 448 1927 (sa) --___ &N|D 4.60) 4.40% 

Trans S L et § rt 1958___J&J 92 924|; 448 Jan 1944..........- &J 90 ecce Eq tr 5s '28- 38 ( =~ es 15|0 4.60) 4.50% 

Cal-Ariz lst&rf4}4e'620pM&S} 99%) —__--|| 4s Feb 1 1937__.----..-- &A| 90 ----|| Eq tr 5}4s '28-'37 (yrly)_.J&D|0 4.80) 4 65% 

RR E ERs Yf 98 103 "= £oepeiee F&A 85 snaw zs tr 7 i 35 (yrly)..J&J15)9 5%) 4.90% 

E Okla Div Ist g 4s '28__M&S 994 100 / >  Sieedteteees jag 65 aie aq 6 1927-'35 (ann)._.J&D|b 4.70 4.60% 

Rocky Mt Div 1965__.-J&J 90% 92 FF "3. —epegenenes: I& 102%) 103% Grate alley Ist 58 g 1940_J&J} 101 P aaa 
Athens Terminal Ry— Equip 5%s 1997: 1937 (yr) rea db 6.15) 4. 5% Potts Creek 4s 1946_.. _ J&J| 8914 93 

166 @ BO Bibi encceeowses I&J 87 wes Eq tr 6s 1928-38 (vend) . -260 b 6.15) 4.95 R&A Div Ist con § 4s '89_J&J 839% ae 
Atlanta Birm & Atlantic— Bos & NY A L ist 48 4°55. F&A 84 Ae 2d con g 4s 1989_______J&J| 86% bia 

Income 5s Nov 1 iss ctf 6; f 59 .---||Boston Rev B & L 4s 077 eS 100 mjeiheRe Warm Sp Val Ist Ss "41_M&s; 101% waa 

Atl & Birm Ist g 5s 934__J& Bridge'n & Saco R Ist 4s *6. se0 —— canta a Elevator Co g 4s gu 938_A&O 88 peated 

Certificates o } A. PS f 57 — 2d 4s 1928______-_- wie aie West Poc Corp Ist 4448 '45 F&A ¥2 95 

Atlanta & Charlotte Air Line— Brook & Mon 2d 5s 1938 -“3eD 98 ___.||Chesa ke & io Se | 
lat M 4s 1944 ser A... _J&J} 9914) -__.-.||Brun & West Ist 4s 1938_...J&J| -.---| 97 st 5s 1945 guar___.. A& 102 104 
lst M 5s 1944 ser B____--_J&J| 105 105 %)|| Buffalo Creek Ist 5s 1941...7a4 103 ___.||Chesterfield & ray Ist Ba ‘SERA 65 65 

Atl Knox & Nor Ist 5s 1946-J&D} 108 ee ae UL Se Pee J&3| 102 .---||Chic & Alton Ist 3448 1950..J&J|f 6414) 65% 
Consol gold 4s 2002------ M&s tee .---||Bluff Point Land & Impt—See In|d & Mis). Certificates of deposit __- f 63 Ys 64 

Atlanta & St Andrews Bay— Buffalo Rochester & Pittsburgh— x RR refunding g 3s 1949__A&O|f 72 73 
Oy lg” RaGR Reet A&O 70 80 General 5s e —_abbaaeaiates ey 1&8} 103% ee Certificates of papel t— 

Atlantic City gu 4s 1951_--_J&.! 88% 89% Con g 44s 1957_______- &N 974 97% Stpd as to Apr A036 pp se aoutantl fs 1% 73 
lst M gold 5s 1929- -M&N| 101 nme Eq 6s ser K 1928-33 (s-a)- eA b 4.85) 4.70% Equip trust 6s Jan *28-'35 " 

Atlantic Coast Line Co of Conn— || Equip 4s series G 1929_._.A&O|0 4.60) 4.50% (yearly) wipe nine J&II5\0 5.40) 5.15% 
Certs Indebt 5s irredeem_J&D/j|f 102 104 ||Buffalo & Southwestern— j Chic & Alt Term 5s 1928____J&J cone aeee 

Atlantie Coast Line RR— lst g 6s '08 ext to 1928.____J&J} 1004) 101%4)|Chicago Burlington & Quincy— : 
ist cons 4s July 11952--.M&S| 96%! 9674|| 2d g 5s ‘08 ext to 1928.___J&J} 99 was Gen M 4s 1958_-.___. -M&S8; 96 96 14 
Col tr g 4s Oct 1 1952 op_M&N 92 921/4||Buff & Susquehanna RR te Ist & ref. 444s Ser B 1977 F&A 984 98°4 
Conv deb 4s 1939 og 1916M&Nh 91% g2 | lst 48s Dec 30 1963_..____- &J 80 81 | ist & ref § 5s 1971 ser A__F&A! 106%) 14744 
Gen unif ser A 4 1964 _J&D 98% 9914|| Burl Cedar Rapids & North— | tr 68 Jan 15 '28-'35.-J&J15/0 5%) 4.90% 
7% notes May 1 1930 M&N 1f] 103 103:4||_ Con Ist & coll tr 5s g'34.._A&O| 101%] 102% fi nois Div 34s’ 49 op '29 qe4 884 nh oe 
Eq 6s Feb 1936 (year).F&Ald) 4.65) 4 60% || Butte Anaconda & Pac 58'44_F&A 95% 96% 4s July 1 _ ee eae &J 96% 97 
Eq 6s 1928-1935 (yr eo! 15'b 5%) 4.85%,|\California N W 5s 1928 fe; -A&O now deine ad Chic & East I) (new co)— 

Atlantic Coast Line o Cam & ene ie 58 g 1941- ee) 162 104 Gen M 58 May 1951----- M&N| 87 87% 
Gen Ist g 4s July 1948 ~ sa3 96 97%||_ Gen M g 48 1955-_--_-_- 92% .---||Chicago & Eastern [llinois— 

a“ s Danville ist 4s 1948___J&Jd 81% $1%||Cambria & yr 5s °36- men 101% ceen lst consol 6s gold 1934__._._A&O| 106 tal 

) eee J&JI| 73%) 74%)|| Gen mtge 6s 1944_______. F&A!) 102% we Chicago & Erie 5s Ist g1982M&N| 107%] 10814 
at 4 & At Ist gu g 48 '49__._A&O 84% 85 || Eq tr 54s 1928- 4 gyonr) M&N|D 5.10) 4.90% Income 5s Oct 1982_______.-- nee pail 

Aus Term Ist gu g 68s'47__--A&QO} 112 114. ||Canada Atl Ist 4s 1 mee * 80 82 ||Chic Grt West lst 4s 1959..M&S} 73%) 73% 
Aus & Nor Ist 5s g 1941__-_J&J|} 10214} 10414||\Canada South 5s 1062. ser A_A&O} 107 107 4 ||Chicago Indiana & Southern Ry 

Balt Ches& At] Ist g 5s 34 __M&8& 39 __..||Canadian National Rallways— Con mtge g 4s 1956 guar__ J&J 94 wis 

Balt & Cumb Val RR 6s '29__J&J pLgee ----|| 4348 Sept 15 1954 _..M&815 98% 98 %||Chicago Indianap & Loulsville— 

Ex Ist M 6s July 1981... 382 ak weteais 4% guar gold notes 1927__J&J|} 100 100%! Ref. M g 6s 1947 series A__J&JZ| 116%) 117 
Balt & peering be A &N;} 100 _..-|| 5-year 44s Feb 15 1920. FP& AIA 99 %4 99 % Ref M g 58 1947 series B__J&JI} 103%) 104% 

lst M West Ext g 5s gg77 Ma N; 100 aout Eq tr 4\%s 1928-1942 (gu) M&N oeoe ine Ref M g 4s 1947 serles C__J&JI 91% inca a 
Baltimore & Ohio— Canadian Northern— lst & gen 5s 1966 ser A-_M&N/} 102%| 102% 

lst M 4s uly 1 1 1948.--A&O 95% 95% ist con deb 45 1930 gu__J&D30 97_ 98 ist & gen 6s May’66 ser B_J&J| 108% Usiaal 

lst M 5s A&O| 106% eee 8 F deb 7s 1940_____-_.- J&D) 115%] 115% Equip tr 6s ‘28 °35 Gr)--5&F15 b 5.30) 5.10% 

Cony 4s "1833 red 1923_M&S 98% 99 8 F deb 6s 1946____-_--_.. J&J} 119%) 119'4|| Monon Coal gu 5s °36 opt-J&D 55 60 

Ref & gen 581995 series A_.J&D| 103 103 % 10-yr g 448 Feb 15°35 __F&A 984 08 %\|Chic & IO Ry Ist 5s 1936_ ane oven aia 

Ref & gen 6s 1995 series C_J&D} 110%) 111 Canadian N W 4}¥s Oct 22 1943__ 98% 89 Chicago Lake Shore & Eastern— 

Ref & gen 5s 2000 ser D.-aSs 02%} 103 Canadian Pacific— lst M 48 1969 opt 1919_J&D 97 34 ine 

10-yr 6s July 1929---.--__ 102%| 103 Cons deben 4s perpetual__J&J 85% 85%\|\Chic Memp & Gulf 5s 1940__J&J 96 97 

Eq tr 44s 1928-40 52) MEN 6 4.55) 4.45% 20-yr col tr 4%s 1946____M&8 97% 98 '4||\Chic Milw St Paul & Pacific R.R. 

Eg tr 58 1927-37 (yr)----F&A|b 4.60) 4.50% Eq tr 4s 1937- 1928..... S&I\O 4.55) 4.45% yp ey 1975 when if & as issued 92% 93% 

Eq tr 58 1928-38 (yr)--.-F&A|b 4.60) 4.50% Eq tr 4%s 1927-1938 s-a__J&D|b 4.60) 4.50% Adj inc 5s when if & as issued _- 57% 57% 

Eq tr 6s '28-'35 (yr)_--J&J 15|b 5% | 4.90% Eq tr 68 Apr 26 '27-"32(sa)A&O|b 4.70 4.60% Chic Milw & Puget Sound— : 

Pittsb Lake Erie WwW Va— Carb & Shaw! Ist g4s 1932. .-M&8 sagas 99 lst M g 4s 1949 guar_ gee-Qv £ 61% rere 

Refund gold 48 1963. -MaM 94% 95 |\Caro Cent Ist g gu 4s '49____J& 86 87 Certificates of deposit ------ Sf 61% 63 

8 W Div Ist 58 1950__-_.- &J|} 103%) 103%4|\Caro Clinch & Ohio 58 1938-383 102%} 103 Chicago Milwaukee & St Paul— 

Toledo & Cin Div 4s 195022383 85 85% ist oane 68 1952 Ser A-_J&D15)}_ 107%) 109 Gen g 4s A May 1 1989---J&J|. 87 | 87% 
Bangor & Aroostook— Equip 5s 1928-1937 s-a__A&O|) 4.65 4.50% Gen & ref 444s Jan 2014.-A&O/f 63% 63% 
lst M 5s g Jan 1 1943..-.3& 102% — Eq 1927-1933 s-a_.___.J&D\b 4.65) 4.50% Certificates of deposit. -. --- f 63% ; 

} . refund g 4s 1951_-__J&J 85% 86%{||_ Eq tr 68 1928-35 (yrly)- oasis 5b 5.05) 4.95% Conv 5s Jan 2014 ser B--F&A/f 61% 62% 

Medford Ext 5s 1937-.--M&N| 98 | 100 ||Cart & Adir Ist 4s 1981_-__- &D) 92%| --- Certificates of deposit. --— - - f 61% 2 

Piscat Div g 5s Jan 1943--A&O| 97 99 ||\Catawissa cons g 4s 194822-A&O 94 : Ist sec 6s 1934_----....-- J&J| 103%) 104% 

St Johns oy Ext gu 5s ‘39- F&A 97 99 Cent Ark & Ea Ist 5s "40 op.__J&J 97% 98% Gen g 34s B May 1 1989 - -J&J 76. 76% 

Van Bur Ext 5s g Jan '43_A&0 97 99 ||Cent Br Un Pac Ist g 48°48 __.J&D 85% 864 Gen 4s May ‘89 series C_J&J 96% 974 

Washburn Ext Ist 5s '39- OSS 97 + +¥ er of Goer 497 1945 veal 106 on gold & July } 1994 ---J&3}f r= 44) 63 

s'89 J& 3% 69% 8s Nov — ne Jertificates of deposit. - - - .- 52% 
Bat Crock & 8 1st gu 6 S960 wit ‘ll Sous guid Be 4046 MAN| 103%] 10317|| Conv deb 434832 opt "22-J&Df 62%| 63 
10-yr 6% sec gold bds 1929J&D| 102 1024 Certificates of deposit. ----- f 62%) 63 



































B, f This price ncludes,: crued: i erest. Last sale. iLondon m Dollars per 500 francs or £20. mn Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ VoL. 124. 








Bonds 


Chicago Milw & St | P HC oncluded) 
Gold bonds 4s 1925 oot, '22.J&D 5 
Certificates of deposit - 
m European loan 4s 1946 Mas) 
Equip tr 6s 1928-35 (yr) J&J15 
Equiptr5s'27-'40 serB(yr) F&A 4 
Chicago & North Western—- 
Gen M 3%s g 1987-- 
Gen M gold 4s 1987----- 
Stm nop-pay Fed inc 
Gen M 5s °87 stpd inc tax.M k N 
Gen M 4%68'7 stp inc tax M&N) 
Sinking fund deb 5s 1933- 3 -Be 
Sinking fund 6s 1929- . see 
Coll tr s f 58 1929-- _A&O 
10-year 7s June 1 1930_-- “Jad! 
l5-year 644s Mar 1936_..M&5) 
Ist & ref 5s May 2037____J&D| 
Ist & ref 4%s May 2037.-J&D 
Eq tr 5s ‘2 "35 ser M (yr) J&D/\O 
Eq tr 6s Jan 15 '28-"38-.-J&J15)> 
Eq 648 1928-36 ser J (yr) M&S/D 
Eq 6448 1928-36 K (yr)_--A&O\b 
Ohicagy Peorta & St. Louls—- 
Price lien gold 4%s J. -¢ M&S 
Certificates of deposit f 
Ohicago Rock Isl & Pac Rallway— 
General gold 4s 1988 J&S 
Ref g¢ 48 1934 opt to 1911- 7s. 
5% notes 1929 &J 
5% notes 1929. 
4s notes 1928 _. J&D 
Eq tr 6s Jan 15 1928-35_J&J15 
Eq tr 58 1927-38 (s-a)__..J&D 
Eq tr 58 Oct ‘27-34 (s-a)_A&O 
Eq 44s 1927 (s-a) ec * JI&T 
Chicago St Louls & N O— 
Con g 5s June 15 51 _--440 1 
Cong 3 %s June 155 - SEDI’ 
Mem Diy ist 4s 1951. J&D 
Chic St L & Pits Ist 5s ~¢ 1932A&0 
Chic St Paul Minn & Omaha— 
Cons 6s June | 1930 _J&D 
Cons 6s red to 34s 19! 30- J&D 
Deb gold 5s Mar 1 1930- ans 


Stam 
Eq 68 1928-35 (ann) _- é 
Ev tr 7s 1928-31 Series B_ S&I 
Ohic Terre Haute & Southeast— 
lst & ref g 5s Dec 1 "60 opt.J&D 
Income mtge Dec 1 1960____- 
Ohic Un Stat Ist 448 1963 - JI&I 
lst M 5s 1963 series B_____J&J 
lst M 64s — © 1963. _J&J 
Guar gold 5s J&D 
Chicago & Wetee Indiana— 
Gen gold 4s Dee 1 1932-- mM 
Consot gold guar 49 1952___J&J 
Ist & ref 54%s 1962 A__._M&S& 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 195 
Choe & Memph 5s 1949-_-__ _- 
Cincinnati Hamilton & Dayte 
General 5s gold 1942 I&I 
2d mtge gold 448 1937_ 
Cine Ind & St L Sh Line Ry— 
old guar 48 1953 A& 
CIs .& C ist 48g Aug '36 _ 
Cin Ind & West Ist 5s 1965.M x 
Cin 7¥ & Nor 48 1942___..M&N 
Cinc & Musk Val 48 1948___F&A 
Cin N O & Tex Pac Ry— 
tr 5s 1928-38 ( yr). --A&O 
ome n North Ist g 4s "105i. Jad 
Cin San & Clev con g 5s '28__ _J&. 
Clearfield Bitum Coal—See Ind & 
Clear & M Ist 5s g gu 1943___J&J 
Cleveland Akron & Columbus— 
lst cons guar & 48 1940__._.F&A 
Unguaranteed 
Clev Cine Chic & St Louls— 
General 4s gold 1993. J 
Gen M 5s ser B 1993... -J3&D 
Deb gold 44s 1931 J& 
Ref & imp 6s 1929 ser A- “Jay 
Ref & imp M 6s ‘41 ser C__J&J 
Ref & imp M 5s 63 ser D__J&J 
Equip tr 5s 1927-'29 (vr)__J&J| 
Cairo Div I Ist g 4s 1939.__J&J 
CW & M Div Ist 4s g ‘91 J&J 
St L Div Ist col tr g 4s 90 M&N 
aS & eS vy 4s Ist g'40_M&8 
V Div ist 4s '40_J&J 
Clev Octo Cin & Indilanap— 
Gen cons gold 6s 1934 
Cleveland Lorain . Wheeling — 
7 I98. . ao 





= >i 


5 
5 


.S&D 
Con 2. g ts 1930 red. 3&3 
Oleve & Mah Val g 5s '38__ B hg 
Clev & Marietta 4s '35___M& 
Cleveland & Pittsburgh— 
Ser A 4s gen gtd 1942___J&J 
Ser B 44s gengtd 1942. _A&O 
Int red to 34% 


4s gen ag 0 
Oleve Short L 4\s'6 
Cleveland ermtnel & Vall 
lst 4s gold guar 1995___-_ 
bry, Union Terminals— 


Col & H V ext 4s 1948 A&O 
Col & Tol Ist g 4s 1955- 5-- Se 
Conn & Pass Ist g 4s 1943__A&O 
Conn River fold; 4s a 
Connecting (Ph 

lst M gu 4s te iS ‘5 Basis 
Connellsv & Mono 

lst s f gold 4s 193 opt. ee 
Cuba Northern 6s 1966 stpd 
Cuba RR Ist 

istl & refg 

Ist 1 & ref 6s 1936 ser B_ “J&D 

Imp & equip 5s 1960_.._M&N 
Dal & Waco Ist gu 5s °40_.._M&N 
Danb & Norwalk 4s 1955__._._J&D 





Bid. 


Z | 4,90° Te | 
70| 4.60% || 


102% 


102 


102% 


105% 
89% 


104% 
104% 


101% 
100 


89 


Ask. 


Bonds. 








G 


4.90%|| 


83% 
95 
108% 


1027 44 1D Riv RK & B gu & 4s 36... 


94%! 


|Dayton & Mic higan Ist 5s 1911_. 
Ext at4 % to 31 op’17__.J&J 
Dayton U on 4s 1949 Ji 
Del & Bound Br 34s '55- 
Delaware & Hudson— 
Be RE A ARO 
ist & ref ae 4s 1943_._._M&N 
7% sec g bonds 1930- .-- J&D 
L5-yr g 54s May i ‘37 M&N 
Ea 6s Jan 15 °28-35(yr)J&J15/ 
Bluff Point Land & Impt—See; 
Chataug Ore & iron —See ae 


-||Del R Ter p mg 5s °42__...M 


06% |Denison & Pac Sub 1930- 


4 50% | 


1.60% 


91 


94% 


95% 
114 
100 
103 


104% 
4.50% 
8914 
91% 


103: % 


100% 
99% 
103 


1 03 % 
89% 


110 

105 
994 
98 1% 


| Des 3 M & Ft. D Ist 48 °35- 


| Des Plaines Val 444s 1947- 
%\| Det & Mack pr | 48 1995 


| Det RK Tun 44s 1941 gu 


||Duluth South Shore 


\|Erie & Pittsburgh— 


Ex p mon g 5s 1942 


Denver & Rilo Grande W estern—| 
Gen income fis Aug’hit._M*& ad 
Eq tr 4%s 1928-42 (gu) --M&N}> 

|\Denver & Kio Grande— 

ist con ¢ 4s 1936 . 

Ist con & 445 1936 J&J| 

Improve't gold 5s 1928...J&D 
Denver & Salt Lake— 

Ist 5s °43 etfs dep ass't pd - MXN} 
_--S&I\f 
Certificates of deposit... .. .-_|f 

M&S) 
---$&D 

J&D!) 

M&N 
Detroit & Toledo Shore Line— 

Ist gold guar 4s 1953 Ja) 


Mortgage gold 4s 1995- 


‘|Dul & Ir Range Ist 5s 1937_A&O} 


Duluth Missabe & Northern— 
Gen g sf 5s Jan 1 1941__.-J&J 

& Atlantic 
ist gold 5s 1937 

Dui Union Dep 56 1930 


e Ar 
.||Dutchess Co RR 4s 1940..3&D 
6\|Kastern Ry of Minuesota— 


Nor Div Ist g 4s 1948 A&O 
ET Va& Ga—Div g 58 1930 Jag 
Consol tst g 56 1956 _..._M&N 
Elgin Jol & East 58 1941.._M&N 

Eimira & Vt pene 9 ee 
Ist 6s 1910 ext at 4% 1950- ti 
Income 58 2862 A& 
El] Paso & 8S W RR— 
Ist & ref 58 1965 
Erie— 
78 Ist cons 1920 ext to '30_M&8& 
Prior lien gold 48 1996_..-J&J 
Gen lien gold 48 1996__..J&J 
Conv gold 48 1953 ser A__A&O 
Series B 1953_.....-..-. A&O 
Series D 1953 . A&O 
Ref & impt m 5s 1967---_M&N 
6% notes Mar 1 1ly¥su_.._.M&s 
Eq tr 6s 1928-35 (year) J&J15 
Eq 6s ser FF '27-'28 (s-a)_M&N 
Penn coll g 4s Feb 1 1951__F&A 
Erie & Jersey 8 f 68 1955___J&J 


Gen gug Oa ser B '40__- $00 
Series C 194( &J 
Est RR of ee 
External s f 7a 1954 &N 
European & N A gold 1033" Nes 
Fitchburg 5s Jan 1 1934_._.._J&J 
4s Jan 1933 
Florida Central & Peninsula— 
Ist 1 g ext 58 gold 1930____J&J 
lst cons 5s gold 1943 -- &S 
Florida East Coast 44s '59_J&D 
Ist & ref 5s 1974 M&8 
Pla So lst g gu 4s ‘45 
florida West Sh 5s 1934 __ 
Fonda Johnstown & Gloversy— 
Ist cons ref'g g 44s 1947__J&J 
Gen ref’g gold 48 1950_.__J&J 
Registered 
Ist cons ref 434s '52 »pt__M&N 
Fort Dodge Des Moines & — 
Ist 5s 193 J&D 
Ft Smith & West Ist g4s'54_A&O0 
Fort St Un Dept Det 4%s'41_J&J 
Ft Worth & DC 4) 19. 
Ext at 54% to 





_||Great Northern— 


961 
Ft Worth & Rio ‘ar 4s » eats is 
frem Elk & Mo V 6s '33____A&O 
\Galveston Harrisb & a An— 
Mex & P Div Ist 56 '31___M&N 
2d M 5s 1921 gu J&I 
Galv Houston 2 Henderson— 

Ist M 5s 19: A 
Galveston | ~—- 1938_._.M&8 
Genesee River 6s oe J& 
Gen & Wyo Ist g 5s 190... 
ja & Ala 58 Oct 1945_ ___- 

Ga & Ala Term Ist g 58'48. - HD 
da Caro & N ist 5s g 1929___J&J 
ia & Fla Ist g 5s 1956___.M&NIf 
Ga Mid Ist g 38 1946 A&O 
Ga RR & t ref 6s 1951--_A&O 
4s Jan 1 194 &J 
Ga Sou & ba lst g 5s 1945_ ee, 


Deb 5s 1 
Eq tr 4\s Yoa7- 1939 s-a_ MAN 
Gesien & Deck Ist 6s 1928-_ Jad 
Gouv & Osw Ist 5s g 1942___J& 
Gr R & Ind ext 4s ‘41____J ey 
2d 4s 1936 A&O 
Grand Riv Valley 4s 1959___M&8 
Gees Trunk Pacific— 
Ist M 3s 1962 
lst 4s Feb 25 '39 Alg gu_-M&N 
lst 4s Feb 15 "42 Alg Cae 
Gen 4s 1962 Can Gov guar_J&J 
Prairie Section 4s 195 -- B80 
Mountain Sec 4s 1955__.__A& 
Lake Sup Div 4s 1035.7. A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s 1940_.__A&O 
6s t 1 1936__.._M&8& 
Grand Trunk West 4s £ 1950_J&J 
[st g gu 4s $ July 1 1950__J&aJ 
Grays Pt Term g 5s 1947_..J&D 


Gen M 7s 1936 series A____J&J 
Ist & ref g 4s '61 opt Neg 54 
Gen M 5s 1952 ser B___.J& 

Gen M 5s 1973 series 0.238 
Eq <j on 1927-1939___.M&$ 
4s 1928-1940 D (yr) J&J 











Ind & 
X Mise 


Bid. | 


994, 


140 | 
94 Yl 
106% | 
1044) 
5%| 





106% 
108) 2) 


95% 


107% 
98 4 
107 4 


100% 
100% 
974 


103 
114% 





Ask. 


99% 
86 
141 
9414 
106 %| 
105% 
4 


RS 


4. nades xt Terminal o 


99% 
107% 


9 |\Joplin Union Station— 


| 
1] 
1} 


! 


%| Hudson & Manhattan— 





| 
| 
| 


3 koneenes Rys ag America )— 
M& 


-||\lowa Cent Ist g 5s ar----oae 





||Great Northern (Concluded)— 
| 


Gulf & Ship Island RR— 


\||Hocking Valley Ry— 


|| Housatonic con 5s 1937 
Houston Belt & Term 5e "37 J&J 
|| Houston East & West Texas— 


|| Houston 


Bonds. 





Eq tr 5s 1927- } as Or) 5 MAS 


sae 35 .--3&JI 15 
Western Fruit Ex | 
hte ne 15° yr) J&D) 
Ls Bs 4s toot 40 - J&D 
Great Northern Ry of Canada— 
Cons 48 1934 opt to 1914- Hts 
'|Greenb Ry Ist g gu 48 40_ &N 


Eq tr 6s Jan 1 


90 7, | | Green 4&5 & West debt at A.-}J 
- el 1 & of 
€ 


Deb et Se eee 
Guantanamo & 


ast 54s 1950 ser B 
Ist 5s 1950 Series C 


5s Feb “52_J&J 
Mobtile— 

ist mtge g 48 1957 gu J 
Hort K & Porteh4s 195: 
Hereford Ry gold 4s 1330 M&N 


ist ref & term 


Ist cons gold 4%s 1999_-_J&J 
Eq tr 5s 1928-1938 (ann). A&O 
Eq tr 58 1927-1939 (yr). -J&J 
Eq tr 6s ‘28°35 (yr)----J&J 
Holida ysburg Bod ord & Cumb 
Ist M g 4s 1951 guar___-_J&J 
M&N 


ist 53 g May 1 1933---.__M&N 
Ist gu g 5s Mar 1933..__._M&N 
Pay me: Central — 

ist lien g 5s 1937 J 
Waco & & W Div 63 °30__. M&N 


Adj inc up to 5% 

lst M 4s 1957 conv- a 
Huntingdon & Broad To 

lst M ext 6s Mar 31 “4 Ow A&O 

2d M ext 6s 1940 ser B__-F&A 

3d M conso! 5s Mar 31 '40_A&O0 
Hutch & So Ist g 5s 1928____J&J 
[!linois Central—Ist g 4s '51_J&J 

lst gold 34%s 1951 J&J 

Main L ext Ist g 344s ‘51- £e£0 

lst M £38 1951 on 

ist M £481951 

Tr bonds £ 3 as &J 

Coll trust gold 4s 1952. - ate 

oe FBR AL He 9 iN 


Ref mtge 5s 19! N 
Ref g 4s 1955 o opt 1918-_M&N 
Pur lines Ist Lt $48 ay S, -1as 
Jt lst ref M L& 
N O) 5s 1963 4. A jap 
Ser B ay & £209) °63_J&D 
Series C 4%s os teil J&D 
Gold 54s Jan 1934 J&J 
Gold 6143 July 1 1936_..J&J 
{0-year 4%s Aug 1 1966.-F&A 
Eq tr 4%s 1927-1939 K K__F&A 
Eq tr 4%s 1927-1940 L.._.A&O 
Eq tr 444s 1927-41 Ser NA aS 
Eq 5s 1927 M& 
Eg tr 5s 1928-38 ser 57 MEN 
Eq tr $s 28 °35 (year).-J&J 15 
Equip 6 4s 1928-1934 (yr)_-F&A 
Equip 7s 1927-1935 A&O 
Cairo Bridge ts g 1950_.-J&D 
Litch Div ist g 3s 1951___J&J 
Loulsv Div 3s g 1953_--J&J 
Omaha Div Ist 38g 1951--_F&A 
St Louls Div 34s g 1951__J&J 
a Louis Div 3s g 1951_---J&J 
‘field Div ext 3s '51__J&J 
Wessun lines g 4s 1951___F&A 
{Id Blm & W ext 4s 1940_._._A&O 
\Indiana Harbor Belt RR— 
Gen! mtge 4s 1957 
Gen mtge 4s 1957 &I 
Ind ltl & la Ist @ 4s 1950__-_J&J 
{indianapolis Union— 
Gen BS refg 5s 1965 ser A__J&J 
Ser 
\Indfanap & Lou Ist 4s "56__. - 
! (nterboro-Met See Street 
Inter Rap Tran = 
{nternat-Great No 
ist M g 6s 1952 series os 
Adj M “es July 1952 ser A_April 


Sta 
ist M 135 1058 series B__.--. J&S 
Eq tr 4s 1928-42 (yr)--A&O 





Securities 


lst M 5s 1972 op 
lst col tr 6% Lm 1941_M&N 
6% notes 1936 
lst | & ref 6%s 1947_.-_F&A 


Certificates of om 

Ist & ref g 48 1 
Ia Minn & 
Jacksonv Ter lst 5s gu "39__J&J 
Ref & ext 6s 1967 J&I 
Jamestown Frank & Clearfield— 
ist g 48 1959 guar_._.._._..J&D 
Jeff RR 5s ext at t5% 1929. --A&O 


st g 4s 1940 Svar op.-M&N 
K A & Gr R Ist 5s 1938 J&T 
Kal & W Pig’n J&J 
Kanawha Br & 
Kana & Mich Ist 4s 1990----A&O 


K OC Excelsior Spgs & N W 

lst 48 1928 

Kan City Ft Scott & Memphis— 
Ref g 4s 1936 guar A& 
Cons 6s 1928 &N 
Current Riv Sit 5s 1927.__A&O 

K O Mem & Bir 4s 1934_..._-_M&8S 
Income 5s Mar 1934_-_-.-Se 4 } 


Assented 
Kan City & Mem Ry & B— 
Ist 5s gold 1929 A&O 
Kansas City Mexico & Orient— 
isv gold 481951 (undep) - TSA 
6% notes 1916 certifs A&O 
Kan City Sou—lst g 3s 1950-_A&O 


W ist 3 hie 5598S si 





75% 
$4 
9 


89 4 


962 . 


108% 
85% 


o 


= 
tt 


Arinirintn 
NSO 


“10 
Seem Bo i 


CCw-!o-1 
Com Cn OO 
KARA KAR 


00 
ec) 
RS 


04% 


102%) 
rts) 
86% 


os 


oe SE 
x 





Ref & impt 5s Apr 1 1950__J&J 
Eq tr 6s 1928-35 (year) - _J&IN5 
Eq tr 5s 1927-38 (year)_M&8S 





' 


b 
05. 











10 54 
103 44 


88% 
100 

4.90 

994 


93% 
101% 


10014 
100% 


“ 
Me 


| 4.85% 





b Basis. f This price includes 


accrued int. 


k Last sale. 


lIn London. 


m Dollar per 500 francs as £20. 


n Nominal. 


s Sale price. 
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Pn, NOTICE.— - 
All bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds 


































































































Bonds. Bid | " 
- | Ask. || Bonds Bi 
Kansas City Terminal Ry— er ee id. | Ask. Bonds. Bid. | Ask 
. = n oO ‘f —_ 
Kan C & Pac ist deg "00... FEA f 90% 90 As) ext at 5% to se @ I 96% 97 | wey York Central RR— 
Kan Okla & Gulf 1st 6s 1976.3 &J 93° ---- ag) M Valley—5s 1943.-.A&O|) 97 6 98 14 || pod Gob Cs 1995 --—---; M&N| 1084) 1 
moi 1, 1949__.__Jan]f 15 aoe a — x, r 1°53 ser A____Sept 984 98% | Now York Genteal & Hud in " 04% 
lent camel. — ss eee = . paws 
Kentucky & ALR oS rd won 90% 5s 1955. --A&O 95 wentd Bet & 34s July 1 1907. Jad 83 4 84 
lst M 4s 1961 (sterling) J&J 85% hrs aoe ait it it. t ne g 4s 34 tax-exempt M&N 97 % 98 
Stamped-_-__.__ ----|| Ext &impsfg 5a 1929__..F&A| 101% Rep is 1942 tax-exem mpt - » i , Bow 
Ke hts FAME. CRE GE 94% Phebe merry: ——— | t 4 ome! S moe eit te --A&O 101 101% 
» es M ist 5s 1923__A4& 7. eee) ist ext 4)4s 34 (1880) --.J&D 96% 7% 9 Jo--- 107%} 107 
Certificates uf i Be 1928. _A&O eae Cons 68 1934 ext at 43 1634) 974 Eq tr tr 7s ‘Bs "35 (year) --A&O15|b 4.751 4 65% 
LE amped 2% _- eebneas . - 77 Ii ven sparta & NW tot 3477 46] 26%] 98 NYG beg $s 28257 Gy TRDID 460] 4.50% 
et Riv 4b aay secel 6 gsce! 2 ist 48°47. _M& 1 gi) NWO 4.50 
Lee tia meal a) a MMC Rate HE Ba) x) RS EEE ENe tee Sah Sl Sh 
gold 5s July 1 = ; 14))) St. L—Ist 7s 1927..J&D| 99%| 100%) 1 
Lake Shore & Mich i941. -.-J J&J| 102 102%4|| Ist gug@ 7s 1927_-.-_-_- 7--98D 100 4 ere wee "oa 4%s'27-37(yr)M&S8|b 4.55 Pets) 
Con g ref 3%s 1997_- JaD 83 | Ist consol goid 5s 1934_._.M&N\f 55 60 | to 1939 (re 4s Sept 15 1927 
Deb gold 4s 1928__--_ = M&8 99%| 100°7| Certificates of deposit. -. _-- f 55 75% NYO ree FORE) soc ees &S15)b 4 55) 4.45% 
aa! Man! 98%: fi || Ist refg gold 4s 1949-_---- Masif 20%) 2215|| NYO ase eq 4348 '28- ot yas b 455) 4.40% 
Lehigh & New encieea +4} 100%4)| | Ref & ext 5s Feb ‘62 ser A-Q-F/f 13%| 14 sl] Bos & Alb a 448 '36-'32-.3&J|D 4.55 4.45% 
let M gold 5s 1945 J&I| 105 ||Minn St P & Sault Ste Marie— ' LS i Ib eq 4348 1997") ASO 100 acting: 
Gen mtge gold 58 1954... J&J| 104! 104% Ist cons gold 4s 1938---- -- Jagz| 87%) 87%\| M On re sce? 998_...F&A| 82%] 83% 
Leet trust 44 43 468192 97-1931 Varlb 4 7) 4 04% | i“ cons gold fe eee J&I 97 4 97 \% NY & se gs 2 he Pes +4, Py M4 
ey Hart y wed . — cons OS « u int J 7 IS! - - “4 34 
ist AL. 2, — Term Ry- snsias | 2d M old 4s eur ints: San 82 Hs 4) 7 = =~ 6s ° i. & C °31_M&N 102% 1930 
Lehigh Valley— ~~~" ~ ¢} 106 '| Coll trust 6 $48 1931 a ae ¥ 99 ‘a o> & ast M&N 98 4% ve * 
ist 6s ext gold 4s 1948 J&aD 04 || Ist ref 6s 1946 series A_-_--. l&J 99 | 100 ° Ref 5348 1974 ser Bo uswns A&O} 106%) 106% 
Uo conten deed JRB| aBhel <c.] BOSS way ay a6] 438g |Site + 1975 series B48] 105%) 100% 
. _ = sa) M&N|b 4.90] 4.7 - 
Gen cons Guid 452003. MAN $37 9 Eq tr 5s 1927-33 6S” -aasle rit 4-20% Se i A..F&A| 97%) 98 
Gen con gold 448 2003--M&N| 90% 100 || Baer ise ieoot car) -- M&S 25.20% LOO%\NY ee ist ds extad? MeN] or] 10278 
> on gold 5s 2003__... M&N] 105 lage (year) J&D|O 5.10) 4.90% 4s 3d ext 1933_.__-_.. ---- 
Lehigh Valley Coal—See I 9%| ----||MStP&SSM &CentTermR 8 3d ext 1933...-...- M&N| 98%) _- 
Lehigh Valley Ry gehen Misc ||. Ist Ch Ter sf 4s'41 op'16_ “MIAN 975% 5s 4th ext gold 1930------ A&O|} 100% aks 
ist 4448 gold 1940 Hf for’ _||Minneap Term 3 4s' opt J&J pes 4s Sth ext gold 1928. --_.. J&D oe 
Lehigh V 4 Baas 2e9 100. | 100% | Miestend i Cent os at ----||N ¥ & Gr Lake gu g 5846 _.M&N 93 4 253 
debe Cer sedi: -A8O) 108ye] O--- i leoat Rammaetee Bae] soouc| al Case Wee Te | 80% 
st 444s 1957 *rior lien 5s 1962 ser A____J&. \ r opt__.F&A| 100%! 101% 
Lehigh & NY 7 ear * ye .. ----|| Prior lien 4s 1962 ser Boz IRS 13 % a te x A Ls a t 5s Weston” , 
batt Eric Mad| o Be) “| RRR RS Oe I ile AR Weak cccmeehdee | 190% 
st Ist 58 1965... M&O 112° | 11234! IMGoreer AL ASO] 1085] 1Oss|INY LE & WOS RR Soo 4 
Litchfield & M: * ; 214''M K & TofT ist 5sgu ‘42__ & RR—See Ind &|Misc 
Little Miam{ guar 49 1962. MAN. Bris 9212 ate Ban Sts iw company) “---| =" IN Va EB gem eo teal. Maal OK) eee 
© Rock & Hot Spr West Ry— ‘ . Old 48 19M). -----~- &D|. 88%] 89%||_ General gold 5s ties >) ieee 
Ist gold 4s 1939 guar_ Fag | 90 Eg tr 6s 1928-35 zone). J&II5/0 5.15 SOINY & } al gold 5s 1941_-___- M&8& aban 
Long Dock 6s « '- ..--||Missouri Kansas & § v4 ine Bos Ter 48°39 ____A&O| 91 piles i 
Long Island—t on 8 1935. atte 105%) 110 "|| ist¢ gu 5s May 1 1942 _-M&NIS -- ap By fh) Sb gs 5 
Refunding ¢ gu 4s 1949. MA&S| op| Soil tet cata te ee "Bees “| ="""l| Deb 4s May 1 108. M&N ir6| “72° 
st cons f J oe 2 | ref 5s Jan 1965 A__- ull «on oe eee 4 == 2 
ropa ph ABS =| W014) -..-|| Ist & ref 68 1949 ser D_- Al forse 1004|| Deb 4s July 1°55 non-cony J&J| 78%) 80 
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4 7 <deges 2 y & Bos 4s 1942 A&« : 
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b Basis. f This pri ’ 
price incyudes accrued interest. h Dollars per 1,000-franc bond. kLast sale. 1In London. n Nominal. s Sale price 





RAILROAD BONDS 


NOTICE.—Ail bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 
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Bonds. 


Ask. | Bonds 


| Bid. | Ask. | 


Bonds. 


& 
Z 





Ore Short Line Ist 5s 1946. --J&g 


Oommen ash Fe R 
lst & ref g gu ds 61 opt.-J&J 
Pacific Coast Ce—See Misc Bonds 
ote Mo is cx 5 4s "38... 4 
ext 5s golc 

St L R E Ist 5s 1658777 aN 

Cardelet Br Ist 4}48'38_--A&O 

Paducah & Lil lst 448 *65.--J&d 
Pan American lst 5s ‘34 opt_.J&J 
Poste s.gene Shea aransas RR— 

Ext s f 6s 1958 F&A! 

S f extl 7s 1958 

ah Bey in ree. a 

6% ne bon oreign series 

red to 1956 Sep 
Paterson Ext ist 5s 1950--__ 
Paulista Ry lst 7s’ 42 on A Misis 
Pennsylvania Compa 

Gu g 48 1931 op Pro! 1_-.-A&O 

Gu tr etfs g 48 1952 M&N 

Gu tr ctfs g 34s 1937--__M&8 

Gu tr ctfs g 3%s 1941--_-F&A 

Gu tr ctfs g 3%s 1942--__J&D 

Gu tr ctfs g 3%s 1944_-__J&D 

Pa& NY Genel con 5s 39... A&O 

Cons mtge 44s 1939 

Cons mtge 48 1939 

Penn Ohio & Detroit RR— 
P Ist & ref 4348 1977 ser A__A&O 
ennsylvania KK— 

Con M 4s gold 1943----- M&N 
do 4s gold 1948 M&N 
do 4s gold 1948 sterling 

stamped dollar bonds- - 
do 4%s ge 1960 &A 

Gen g 448 “| | REE J&D 

Gen g 5s Dec 1 1968 

10-year gold 7s Apr 1 '30--A&O 

15-yr 648 + 1 1936--- a 





Gen equip 5s 1927" 5th faa A&O| 4 4.50 

Eq tr 4%s 1927-39 (yr)--A&O|b 4.50 
Pennsylvania & Northwesteru— 

Genera! 5s Jan 1 1930.----J&J| 100% 
Peor & East cons 4s ‘'40_._..A&O 90% 

2d cons, ine 4s 1990 yo l\f 46% 
Peoria & Pekin Union — 

Ist g 5s 1974 series -F&A) 105% 
 Neig P Ter 4s ie gu oD. S&S 90 
Pere Marquette (New Co)— 

lst g 5s July ‘56 Ser A_.--J&J| 104% 

Ist g 4s July "56 ser B..-.J&d| | ---- 

Eq tr 68 28-35 (yr)----3&J 15)b5.05% 
Perkiomen Ist 5s ‘18 ext to '3% Q-J aaa 

2d 5s 1918 ext to 1938.-_.Q-J 
Phila & Balt Cent 4s 1951_-_M&N 
Phil Balt & Wash 4s 1943--M&N 

Gen 5s 1974 series B___._F& 
Phila Newt & N Y 4s 1942- “Aa 
Phila & Read C & I—See Ind & M 
Phila Wilm & Balt— 

Debenture g 4s 1932 
Philippine Railway— 

is P 4s 1937 8 f opt gu__._J&J 
Pine Creek guar 6s 1932--..J&D 
PB& LE cong 5s 1947__--J&J 
Pitts Char & Y oughiogheny— 

Gen mtge gtd 48 1932--._A&0 
Pitts Cin wre & nA40- AKO 

Con g gu 8 ser — 

d Ser B 1942 A&O 


a 
yy oth D 1945__._M&N 
4s ser F 1953_-.__J&D 
4s ser G 1957._._._M&N 
4s ser H 1960___F&A 
3s ser E ‘49___F&A 
Gen M 5s 1970 ser A____.J&D 
Gen M 5s 1975 ser B___._A&O 
Pitts & Lake Erte 6s 1928-. -- Jas 
5s Jan 119 A&O 
Eq tr 64s 1927. 35 7F).-- ARS 
Pitts McK & Y 6s 1932 I&I 
2d 6s guar 1934 J 
Pitts Shaw & re bell 49_ F&A 
Gold 4s Feb 1 1 P&A 
6% receivers’ ke 1927_._F&A 
Pittsburgh & Shawmut— 
vt 8 f g 5s 1959 opt 
PS& LE Ist g 5s 1940- wees 
Cons Ist g 5s July é *43....J&d 
Pittsb Term Rk & Coai— 
lst g guar s f 5s 1942 
Pitts Va & Char gu 48°43. 
Pitts Young & Ash 5s 1927 
lst gen 4s series A 1948. ‘ ~“J&D 
5s 1962 series B____F&A 
lst gen 5s 1974 series C___J&D 
Peer & Ogdensburg 
lst M 4s 1928 aye... - Mae 
Portland Rumford Falls— 
Debenture 4s Aug 1927_.F&A 
Port] (Me) Term gu 4s '61__J&Jd 
1961 J&I 
Ist gu 5s 1941__J&J 


Guar 65s 
Port Ree tin 
Ports Gt F & Con 444837... _J&D 
Potomac Val Ist gu 5s ¢ 1941 J&J 
Prov Sec deb 4s 1957 gu___._M&N 
Prov Ter ist g 4s gu is + ee 
Prov & Worc Ist 4s 
Raleigh & Aug ext at 5% vost ‘jas 
Ral & Cape Fear Ist 5s '44.._.M&5S 
Ral & Charleston 4s 1956... 284 
Consol 4s 1956 F& 
Ral & Gaston ist 5s g 1oi7 383 
Ral & Southp con 5s 1965_..J&D 
Raleigh & S [st 4s "36____J&J 
Raritan River Ist g 5s 1939__J&J 
Reading Company— 
W&NAtr etfs o red 105.Q-M 
Jer Cont 5 ‘06.-A&O 
Gen & ref 4s O98 ser A_J&J 
Eq 5s (J&J) °27-'32 ser J-_J&JI\D 
Phila & R—2d 5s g 1933.--A&O 
{mp M ext g 4s 1947.-_-A&O 
Cons ext oid 4s 1937_-_M&S 
Term 5s g gu May 1 '41_Q-F 








110 |e & Sarato 
| 6% g bds May 5 1941. -M&N) 
Rich & ‘Ses deb 5s stpd'27 _. A&O 
Rich Fredericksb & Potomac— J 
|| Cons mtge 4348. 1940 A&O 

Equip 6s Jan 15 °28-°35_J&J15) 
Richmond & Mechlenburg— 

Ist g 46 Nov 1 Aer 
Rich & Peters 4s ‘40 
Richmond Term Ist 5s 1952__J&J 
_.||Richmond- Washington Co— 

--|| Coll tr g gu 48 1943 opt-.J&D 

Rio Gr Junc Ist gu 5s '39__-J&D) 
95 ||Rio Gr So Ist g 4s 
101%4|| Ist g 4s guar 1940 
100% || Rio Gr West ist 4s "39 

lst coll tr 4s 1949 op 

Utah Fuel Ist 5s 1931... M&S 
|} RTAr & La 4448 1934 M&S 
|Ruti Can Ist g gu a 1949___J&J 
Rutland con 44s 1941 iJ 
4 \ist Clair Mad & St Louis Belt— 

1 Alton Bridge Ist g 4s '51-.J3&J 
----||St Clair Term 1st 5s 1932___F&A 
89 |3¢ Jobns & L Cham 5s 1914_M&S 

St J & Gr Isl Ist g 4s 1947__-J&J 
---"llge Lawr & Adirond 5s 1996- ren! 
10314\| 2d gold 6s 1996 

99%) iy L Bridge Ist g 7s 1929 
L&C eio 4s guar 1931 "Jas 
St Louis lron Mt & Sou— 

Un ify & ref'g ¢ 48 29 

Gen conry & 1g 5s '31__-_A&O 

Gen con stpd gu g 5s '31 __.A&O 

Riv & Gul Dry. 48 '33__._.M&M 
St L Mer Brdge T 5s 1930 - 920 

Mer Brdge Oe 29 op ‘09 _- 

St L Peo & N W 5s 1948- i 
St Louis-San Fran (reorganized) 

Prior lien 4s 1950 series A-_J&J 

Prior lien 5s 1950 series B-_J&J 

Prior lien 6s 1928 series C__J&J 

Prior lien 54s '42 series D_J&J 

Cum adj 6s July 1955.-.-.A&O 

Income mtge 6s July 1960. PS ty 

Eq tr 6s °28-'34 (yr) 15\0 

Eq tr 5s 1927-37 (year) - “Sia b 

Gen mtge gold 6s 1931_-_J&J 
| Gen mtge gold 5s 1931_-_J&J 

St L South Ist g 4s '31_-_.-M&S| 
St Louis South western— 

Ty") ie) a M&N 

2d g inc 4s Nov 1989_-.----. J& J 

lst consol g 4s 1932 ‘ 

Ist term & unif 5s 1952___J&J 

Eg tr 544s 1927-1939 (sa) M&S 
St Paul Bridge & Terminal Ry— 

Ist M 6«8 1929 
St Paul & Dul Ist 5s 1931__. 

Ist consol g 4s 1968 
St Paul East Gr Tr 448'47_-_ “S&J 
St P & K C 8h 4s 41_.__F&A 
St Paul Minn & Manitoba— 

Ist consol g 4s 1933....---J&eg 

lst consol g 6s 1933 J&T 

lst cons red to 44s g 1933_J&J 

Montana ext Ist 4s 1937_J&D 

Pacific Ext Ist 4s £1940__J&J 
St Paul Union m_ 

Ist & ref 58 1972 & 
Salt Lake eA Un Dep & RR— 

Ist M 5s 1938 M&N 
tb 4s '43__ J&J 

aguin Val— 

& 


9 


) 
9 


| 

! 

103 || 
} 


5 
3 
8 





San Fran & San 
Ist g 58 Oct 1 194 
San Fran Term lst 48 1950 __A&O 
Sapta Fe Prescott & Phoenix 
Ist g 58 1942 M&8 
Sault Ste Marie Bridge— 
lst M sf 5s July 1 1937. _J&J 
Sav Fla&W Ist g 6s 1934... -A&O 
lst M g 5s 1934 eeenenae 
.||Sav & States Ist g gu 5s 32-95 
\Scioto Val & N E Ist 4s'89__M&N 
|Seab Alr Line lst g 48 1950_A&O 
| Stam 
Adj mtge 5s Oct 1 1949__F&A 
Ref gold 4s 1959 opt A&O 
ist & cons 6s 1945 ser A__M&S 
Equip trust 6s 1927 J&D 
Equip tr 6s (s-a) 1927-37_F&A 
Eq tr 5s 1927-1932 (s-a)A&O 
Eg tr 5s 1927-1940 (s-a)__J&J 
Eq tr 434s Jne 15'28-40(s-a)J&D 
Atlanta-Birmingham Div— 
lst g 4s May 1 1933__._M&S8S 
Seab-All Florida Ry— 
Ist gu 6s 1935 aaetes 4.384 


Seab & Roanoke 5s ext 1931. - 
Seacoast RR of N J 5s "48 - -A&O 
\Sebast & Mooseh Ist 5s '28_M&8 
{Shamokin Sunbury & Lewisb'g— 
2d 6s gold July 1 1925 ext at 
5% to July 1 1945 Reena J&I 
Shrev Bdg & Ter 5s '55 gu __.F&A 
Sierra Ry of California— 

Ist s f 6s g Apr 12 '37- Ab012 
Sloux City Ag Pac 3 \s'36 F&A 
Somerset Ry 1st & ref 4s "55. 14 

Ist M 4s Julv 2 1950______J&J 
South Bound RR Ist 5s 1941. ASO 
Sv Caro & Ga Ist 54s "29 
S&WN Alacons M g 5s '36- -- ee 

Gen cons gu g 5s 1963_._.._.A&0O 
So Pac Coast Ist g 4s 1937___J&J 
Southern Ill & Mo Bridge C 

Ist M g 4s 1951 
South Indiana Ist g 4s "51 ---aS8 





100% 
108 _— 


99 
18 


10255 


73 


76 
97 


Southern Pacific Co— 
Coll tr 4s (C P) Aug 1°49 J&D 
Conv g 4s June 1°29 0p "14M&S 
Conv g 5s 1934 &D 
Coll trust 5s 1944 M&N 
Equip 7s 1928-1935 (yr) J&D 
Equip 5s 1928-1939 (yr)__M&N 
Equip tr 5s 1928-38 (yr)_-_J&D 


Eq tr 4 1928-40 (yr) IE ag 
frat xt oy: eq 


June 1 1928-1935 op--d&D 
Southern Pacific RR C 
lst con g 5s gs 1937 N 
Ist ref g 4s 1955 op 1910___J&J 
Stamped Federal Tax 


83 

95 
99 34 

3B 











110%) 


100 
103 4% 

95 
100% 
40 __--J&J\f 
J&JS/S 


97 
5% 


89% 


98 
4.90%. 


82% 


7% 
7% 
9214 
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i Southern Railway— 


“||Spok Loternat Ist g 
4|\|State L & Sulliv fuss 1929 ga 


\|Sutholie & < &STex 5s'40 0 
||Suffolk & Car con 5s 195 


4 ||\Tampa North Ist 5s’ 





1 
2)4||Texarkana & Ft Smith— 


s||Texas & 


4 \|\Toledo St Louis 


|| Tol Waih Vailey & Ohio— 


4\\Toronto Hamilton & Buffalo— 


44 || Vermont Vall 1st 444s 1940__A& 





g|\ Virginian Railway— 








— 


ist consol gold 5s 1994...-J&J 
| Develop & gen M g 4s '56-A&O 
| Develop & gen 6s 1956..-A&O 
Develo & gen 6%s 1956_A&O 
Eg t "28-35 (yr)----8&J15) 
= tr 58 1928 - 39 (s-a) .--M&S) 
Eq tr 44sApr (27-39 ee) A&O} 
‘enn reorg lien 5s 1938 Mae 

Ist Mem Div g 5s doe ad 
St Louis Div ist g 4s 1951_J&J 
998... _J&J 

L & N So joint g 4s—See L& N 
Mobile & O coll tr 4s '38-M&8 
‘Spokane Falls & Nor 6s "39. _J&J 
5s 1955_J&J 


ceo 
— — 
TAKHRTARKKK 
erate 





|Staten Isl Ry 448 1943__--. irs 
+= -FE5 
\Sun & Lewis Ist g 4s 1936____J&J 
Sunbury Hazleton & W-B— 
| 2d mtge inc 6s 1938 coup-M&N 
Super Sh L 5s June !930__..M&S 
Tampa x Gulf Coast— 

Ist g 5s 1953 
Tampa & Jackson ville— 

ist 3 M._ 5s 1949 ctf de ..--A&O 
6 op_J&J 
Tennessee Central Ry— 

lst m 6s 1947 Ser Ps 
Term RR Assn (St Lo 

lst gold 44s 1939 

lst consol gold 5s 1944_._F&A 

Gen refs f g 4s '53 op "10_J&J 
Terre Haute & Peo 5s 1942-M&8 


Ist m 5s 1950 F&A 
Texas Oley Term 1941 _J&J26 
O con 58 1943..__J&J 
Dallas Div Ist ¢ PH *30.__F&A 2 
Texas & Pac ist 5s 2000_-_-_J&D 4 
2d inc g 5s Dec 2000___._.Mar/f 100 
Gen & ref 5s 1977 ser B__-A&O 994 
Louisiana Div Ist 5s 1931_J&J'. 100% 
Eq tr 5s 1927-1939 N 
Eg tr 4s 1928-42 (yr)-- 
Tex Pac-Mo Pac Term KR— 
Ist M g 5s 1964 
Tol Can Sou & D Ist 4s '56- Mes 
Tol & Ohio Cent ist 5s 1935__J&J| 
West Div Ist 5s g 1935..-A&O} 
General gold 5s 1935----- an) >| 
St Mary’s Div 4s g 1951_F&A' 
Eq tr 6s 1928-1935 Bide FEI 8. 05% 


if 12% 
90% 
96 





01% 
100 3 
1004 


||\Toledo Peoria & Wes 


1 917. -S&ed 
Western— 

lst gold 4s Apr 1 195 50..-- BBD 
To) Term Ist 444s '57 gu--.M&N 


Ist g gu4%s 1931 ser A__J&JI 
Ist g gu4%s 1933 ser B_ Jes 


lst gold 4s Jul 


Ist 2 gu 4s 1942 ser C 


Ist gold 4s June 1 1946_.__.J&D 
Ulster & Del cons 5s 1928..-J&D 
lst ref gold 4s 1952 &O 
Union Pacific— 
Ist ry & land gr 48 g 1967.48 
Conv 4s 1927 &J 
Ist & ref 4s June 5008777 7Mas 
[st & ref 5s June 2 2008_..M&S 
10-year 6s July 1928 J&IT 
40-year 4%s 1967 J 
ia Ky 4 8 1928-38 (yr)-..M&N 
44s Mar 15 '29-'39- me515 
nous tr 5s 1928-'37 (yr).-M&8S 
Equip tr 7s 1928-°35 (yr)_-_J&D 
Union Terminal Co (Dallas)— 
one 5s joe one 1922__._.A&0 
& Canal Co— 
p yatod yg nia 4s 1929 
General gold 4s 1944 
Gen Ist g 34s Mar 1 ‘517 “M&S 
Upper Coos Ist gu 4s '30..-M&N 
U pas Coos Ex 4\%s ¢°30___M&N 
Utah Fuel—See Ind & Misc 
Utah & Northern— 
| 1st 78'08 ext at 4% to '33 __J&J 
Utica Clin & Bing 5s 1939._J&J 
| Vandalia RR— 
| Cong 4s 1955 series A... Fes 
Series B 1957 M&N 
| Vera Cruz & Pacific RR— 
Ist gold 44s 1934 opt 
July 1914 coupon on_- 
lst and 4s lena sesentiag- 





&O 
Vicksburg Shreveport & Pacific— 
Pr lien 6s '15 ext Se *40_.._.M&N 
Gen 5s May 1 194 Min 
Ref & impt 6s 197 3 ser A_M&N 
Virginia Midland— 
Serfes F 5s 1931 
ey + 5s 1936 &? 
& Southwest 5s 3008.2. Sas 
“ist cons g 5s 1958 A& 


Ist M gold 5s 1062 opt...M&N 
Eq 6s8A Oct’27-Apr’30(s-a) A&O 
|| Wabash—lIst gold 5s 1939_ -HAN 
24 gold 5s 1939 F& 
Deb mtge 6s series B 1939- n&4 
lst lien term gold 4s 1954. _J&J 
Ref & gen 5s 1975 A____M&S 
Ref & gen 5s 1976 ser B__F&A 
Ea tr 6s 1928-35 (year) _J&J15 
Eq tr 4s 1928-42 (yr)_--A&O 
Det & Chic ext Ist g 58 '41_J&JI 
Des M Div Ist g 4s 1939__J&J 
Toledo & Chic 4s g 1941__M&S 
Omaha Div Ist 3s g '41- a 
Warren Ist refg 34s 2000___F 
Wash Cent 4s Mar 1948__..Q- a 
Wash & Colum Riv 4s 1935__J&J 
Washington Co Ry Ist g guar 
3738 an 1954 op Y1924.° Say 
Wash Term Co—3 4s 1945__P&A 
[st gold 4s 1945 guar &A 
were & Vandemere— 
Ist 4\%s 


West Jersey & ) Shore— 
Consol gold 4s 1936 I&I 
Cons 3 \s g series B 1936._J&JI 

West Maryland 4s 1952 A&O 
5% gold notes 1915 opt_._J&J 
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h Basis. 


Jf This price includes accrued interest. 


h Dollars per 1,000-franc bond. 


k Last sale. 


iIn London. n Nominal. ss Sale price. 
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Bonds and Stocks. 
West NY & P “* oe E «. Stocks Ha, geo 
enna 58 ° ar. ‘ 

Gen mtge gol a 4010 14987 Jas 101%<| 102%4|| Oripple Creek a a Bonds and Stocks. Par.| Bid. | Ask 
Wests s Apr 1943 .--Novl 894) 90% Preferred -------100 5%) tr Pitts . . 
estern Pacific RR Corp— lf ...-| -.--|lOuba RR preferred-.--------100 21 53° ~|| Cisae & West Va common..-100| 159 6 
15s Sf Se 1046 series A>. -M& el opscl| -areoe & Mtich com | (guar) -—- 100), S5%| 85% Prov & Worenster (uat) pref---100| 193 yo 
4% notes 1930 series B----M&S| 103 | 103) Delaware & Bound Br & Bj-- pola Bsc] St 72] ered Securities 4, —Spomeaees Minas Maes 

q tr 544s 1927-38 (yr) --. P. 7 Del )-100| 162 nt stk ctf 1952_- : 
West Ry of Als ai ig--3E8 a fe ges Delaware § Huet tara 7 -~ bold 16456 ta Reading ‘Company---------- 80 413056] 130% 
out Ry of Ala dise 1918 expat) =| Delaware ---- ~~~ ------ = wo= Sig “Go| “SS 2d Ye apodwener’ 50\d 41 41% 
West Shore tet 4e2561.7-7- Sas] | 8832| | 8033 ID arott Hie & BW coun) 22. 100| 64%5| 65. || Rich Fred & Saratoga (euat)-100| 139 °°| 141 
W Vk Pitts ist4es aay sine] O°] 99%||D aro & LA eee: BB te ‘Dividend obligations -~-100 a3 | *- 
s lst 4 i a he coach See we ations ....- : ee al 
Wheeling & Lake es tee -280 8934 ~oeell ee yrs dey Tatly WA tated 100) 55 HH $ guaran toe a aeaeeaiilie 190 393 ci 
Ist consol gold 4s 1949--- M&S) 89%| 90! ||, referred tweet wa ae pe SR ug ---- teal ite | 2 
eo sa deste Se MER] S38/ St | Been oats aja Ble of] of eared Sze ge D © 8-18 8) | 105" 
ir UU % | --- 2 ilcmea<0 5 = 
Wheelin Simp! ¢ 321930 -Fea| 100% leap ee e St | 38 [Ocoee Reeee sh poet... 100] 131 | 423% 
eeling T — 7" i: ae 55 a-r, nets a an Reap . ‘ 
Wi ee 22 1980--.-FaS) Ol saree jap peeterred....--------~ 100} 33, | 27<|/8t Louls-San Francisco o77-195] 193°5] 393 
Ist 58, Jan 1939 restern— Bdeee wrod Sed 6 Seana 100| 5934] 595 _||_ Pref stock series A_ “""300| 99% 113% 
. Ist & ref g 5s 1940 opt... RE ste & Pa amazoo (guar) ----- 50l\d 81 33°8 St Louis Southwestern______- 100 9374| 10044 
Wichita Union fot0 opt... dad f -<-- es Food J = (guar Pa RS 50 d 64 66 Preferred Re eee eee oe 100 8 * 79 
wist § gu 414s 1941 —y “Sean 97 , ae es || Gerptows & Scbenoctady (en) - 199 * BRR 
es fo Ee ey I 4 : ard Air > oS ona? 
Williamsport & 'Trranck Hie | ‘> ia | eveterrea wi ds cata 188] | 9 _eubreterned-— oe SON cHO8| Bex] 39 
st ref — i “| - ite Qin i hae seeeeeross” 100 oy Serre rere 384 ¢ 
Will & 8 Fist ba 1ug8--- Je) 1 >, iedeted \Georgis RR & Ban ef (guar)-100) 112 115 a oe Pacific Oo. --.--.-- 100 , 11514 ie 
Wilm & Newb 4s '97_.___- SD) 103% "7-:lGeunn Bank Oo (gu) -.100) 216 218 uthern Ry common. ---.-- 100 128; ins 
Wilm & No Ist 5s 1927--_—. Tee) int ----|| Lat Se = veneenede Tee | FSS Preferred — = - —— == - === =-- 1 $a*| 1386 
jen g 5s A a -----w rit eferred ...--------- 100} 94 : o stk tr ctfs _-_- _* 
wie ee ae tae) HB! = [meeraanea ety BL 13977 Sewanee GUNS ===1G8) 0234) 5 
Winni y 8 48 1935--_____ J&J| 96 aeee) ref ctfs of deposit.....------|_ § %| 92%)\Toledo Peoria & wa. .°"" 874| 87% 
WinstOn'saiem Southhound— ss) =~ “22: ||, Ore eereitleggin.—--—" Gio" asl 1934] 20°"|/ Panel RI of Be SGD age] = 
s Y || FECL DAs GS WIR. ---e-- q rl 3 o shoal >; -=-<- 
VWniintte | | ‘Galt Mobile & North com ---~100 80°} 89, || Gnlon Pacifio—Commoa-—---100 179%| 179 
Ist M gold 58 1966.---.. A&O \ltarttord & Gonn Western. ~~ 100| 11034} 112 || Uni oerers-rt “Meo “an” 
Wis Cent Ry—Ist M g 4s '4¢ -...| ....||Hocking Valley— Western..--109| 30 32 |lUt ted NJ RR & Canal (gu)-100| 215 ra 
Ist & ret de 1950. g 45°40 5&3| 8214) 83 Hocking Valley —Common..-100) 248 o3f ligne Ones & Susa Val (ou -t00| 123 718 
% notes 1930...-------. Ty,  memeeeeeee 60% nghamto 
Marshfield South ast Bly me / Hantined & Broad Pop v#6-- 90:4 3 °| 89 || Vermont & Mam fa = 10406] 105 
s _— Joe _.--| _...}]Vicksb Shrevep & Pac com... ¢ 
Sty Dul Divisi934.--MEN| 1 | 615% tiigole Oonteal ss -=27-=7--- Bod 2-2] 5222||" Preferred or comm==-100) 99, | ‘2 
7 asOct 1034 no ARO! BL” ai Coa an oe 12534 | Wa alan Haliway=---------100) 130 <| 133°” 
per Valstg681936..-3&3| 60 | ~22_||rar& Groat North RR egg 0?| 806| 82° || Preferred Way------------ 100) 74x! 75 
I = ° yvtc__.100 team mts, f 974 
LROAD STOCKS. Par. topernat pe Bye (Cent Am) com- 109 5614| 3777 Wasven N J (guar DUS WS a 97 
Aly Sront Southern com_..__- 50\d 128 131 lows — a eee i 00 65% 67 7 ee Ry com_-i00| 58% fe \% 
Alabama & Vicksburg-.-----1 30d 128 | 131 ial all Chie (guar © & A)---100 3853) .* lwo ete sheved.-------------100) “50 | “50 
Aibenn bs Genackanss tassel $421 38 I eee r Rap (gu)---100) 106 | 100°” estern Pacific RR Oorp----100| 31 Soi 
Allegheny & y West (guar) 00) 222 225 Pref Cent Tr emph Ry— Wess Jemer & han 25_tin 100 59% 31 3 
Ann Arbo ber common-..._----- 1%’ eK i KOStL& Chic Pret (gu) --100 108 oe ale fen Ay lee -.50\d 42% 43 . 
ee ae oe o@ 6 Been / 7 
Atch Top & Santa Fe-------- aes] 302°*] ibe ee 190] 108, | 5--"||" Brlor Then stock 7% .-1----100 108) ge | 108 
ce 2 Ae A 184 18434 eens eaceatargcoorowEE 100 6384 63% ee 92% 173 
Atlanta Birm & Atiantic_---- 1023s| 103 “|| Coates Valley aoa 85 | 86% JOINT cs 
Atlan & Ohar Air L qatié---"-100] | 24--| | .--|| “Preferred -*-2-2o2--22o27. 30 d 12434] 125 ONDS AND STOCKS | pas 
Piitasées r 74 ttle aed cet aoee°o* esas f\page 41 
Atlantic Coast L Oc * 175 | 185 original guar--- 50\d 98 
Aseaee Soest Yo of Conn... 22i¢ 2° wan PF, ~ To Seyenece stk.. 50|\d 46 ----|| ,» BAL ESTATE BONDS. 
tits iniedinnete in| 7 ie uy! Nav RR & Coal (gu) 50/4 4134) 43 Allerton Cleve Bldg 6%48 1945._.| 96 
Balt & Ohio—Common..._-=7100 123%| 1241%|| coulsville & Nash vil nn | a Gonv deb 6. 1823, °). 48 0814) 9836 
er diene erccesossoce 100} 79% 4|| Louisville & Stsiethen , > "||\Belmont Bldg (NY) 634s 44.1 aseel anes 
angor r Argo stook common... 60\d 100! 108" Mahoning a 1 a i ifs % dames ns Sr pea 188 100 
Beech Crook (guar NY O)--—- Sola t43°*| + 44°*|| pine a chad 1b0\, 70 52. ||Broadway Bldg (NS) gpd, Mas 9214| *93 
Beeten & Maleeeons Gotpay too] ers] ee 1 Hoolz 83% {2”4l\ Bryant Pe Bide (NY) O6'48-F&A| 9832] 10077 
Preferred unstamped “7100 61%4| 62%|| Massawippl Valley Ry. ate. 20 ----||Bush Perma Bi tt pres a 
st preferred A unstamped - 73 \Michiaan Central........... 95 aa-=| === 
16 poeeered & Seemeet inn 334 8s |lnetenait a ement Elev tant. I DS TN po pepe ge Fad ry pales 7 4 193%| 9032 
ist preferred © ote oe 00} 134 oy Maes chuy Hey (gu)-- 50\d 53 54 tend, each Hote tel 6s 1941... J&D 98 ' 23% 
Ist preferred D unstamped - 136 120 Certificat f deposit..... 100 3% 4 || Detroi pide \ NY) 6s °58- 93 74 80 
eed © cane 100] 161 | oa... Minnes ates of deposit -=--- ==. Be Detroit Hotel 648 1929-41 - Mes 100 
Bost & Prov (guar Wid Gob---109| 198] =>—- reaps We P68 3227105) GR) GT ||Epoley Hotes Bian 1081 ‘3749) 100 | 101 
n Rev B ooo oan eres er areacoenccens He a A ey AP ee 
Brunswick Ter & Ry See Oo.2100| ii-7|” 11% ohio (OS spelen 190| 62 | 63 ||Ferry Sta PO (aan Fr) 60 Tose] d03z| ors 
Buffalo Roch & Pittebureh.~-100 rbdsc| 15d? | Mo Bae ez BE com..ino pas) a 52%| 533 50 Bway Bide ¢ (NY) Oo cs a9 <| 101 
Baff & 506 sopcponacconooe- 100} 106% 44 _ eae stb ack. 24] 5214/1500 Walnut St(Phil 98%) __-. 
aff & Sueq RE Corp..------ 100} 106%) 107% ||Missourl Pacific com-------- 100 105°] 105 44||Garrete Blag (Chic) a) Ast 6s47-| 10134) 10234 
gamnden & bid 06 Wint)---- "Ba 304) aa | Mobile ace Gaaasess tf) a8] 105" etn Oe 198 HEAL B22) 
Osntadian Pacific. --=2---=-- r00\° 80x] BR || Mora & nce conan ne Bb 82" |\Jewelere Bid (chi) Te "49 Jeb) 36 | 109 
ee ae 8254] 183%||Nashv Chatt & St Louls____- d 83%| 85 ||\La Sa = ic) 648 46] 94 
CornOlincnficid KOhio com3%100|, 90%| °2__||NaeP att & St Loulé ----100|, 152 lle Hotel 54s 1940, yi * 
3%100| 903 v & Decatur (gu L & 52 | 180 ||Loew's New Brd P 45 -JeD 98 4 
C o % . gu N). ‘ d Pr 
Ontawissa Rie Iae pref guar) BOld von i 10234 “eel peel pret=100 + « Lond Gu & Ac Telty 65°47 MieS13 = | = 
2d pref 3441 48 || New London Northern...... 100 1% % ce Bidg (Chic i} > 
cotta ws. BE Ho) See Sinemet) 1g Agee ig ease) Sh 
a . : poem > Y 
ee go & Ohio o phar i” +5 1 oS % VY Buin & Mon B pret ‘gud 2100 4 11034 Mascot Mme ta 6 arate iN 104 4, 105% 
m pref Ser A_..._- va 534||New York OC _._..||Morriso 5 s & 96 
one 1100! 184 -" °O entral RR.---_- 1 , nHotel (Chi 98 
bicago & Alton BE. _...--- 100} *°s%| “37 w Y One & Be Louis o Broaden laies “| 125*|| Not Prose Bide ¢ S30 MEN| 101 109 
Preferred atest: 0d ete 8 12 6% Ek com...-100) 234 235 yt eH tes J (Wash. 4, O) 65°59 100% 103 
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Obic ‘Ind. eyroseecsases soos 41°°|  Zissll gem Ween is 100) 284| 29 || Peck Lexington > oe Bh --$EF) 100 | 100% 
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ooo C LZ OE UOCPUSIV « « = @ = = — = ly ’ 5 
our 4 FPO aa enn n nn mann 1 137 139 vwoe LYE. J (guar Erie) 100 $5. 4 oe Peed Ate Corp 68 1 qy), eR 30 = 100 ‘ 
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iia aed 100 3 5 eferred Penn RR). 20 72 é ardman Park Hotel = 
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PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
KOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


Bid. 


Ask. 


Bonds. 





Adirondack Elec Power Corp 

ist M gold 5s 1962 opt---. t +4 
Adirondack P & L ist "60 M 

lst & ref 5s 1950 

Deb 58 1930 

Cony deb 6s 1929 

let & ref fe 1956_- 
Adriatic Electric Co (Italy)— 

Extl s f 7s 1952 A&O 
Alabama Power ‘Ist be 1946- Ma&e 

lst M 1& ref 6s 1951 ser 

ist & ref 58 1951 

Ist & ref 58 1956 aN 
Alabama Water \iet 4« aaa. he 
Alabama Water Service Co— 

lst M as 1957 ser A 
Aloan —see United Trac. 
Alieg ev & P—See Phila Cc 
Altoona ¥ Logan Val Elec Ry— 

Con g 4s 1932 gcu--- F&A 
Amer Commonwealths Power— 

Deb g 6s 1952 ser A F& 
American Gas deb 6s 2016-5 & 
Am Gas & El coll 5s 2007-_..F& 

Deb gold 68 2014 Man 
Am Pow & L deb 6s 2016_.-M&é 
Amer Rys coll tr 5s 1931----F&4 
Amer Telep & Teleg 48 1920.J&d 

Oonv g 48 ‘36 conv aft 00. ae 

Conv 4s '33 op aft '25.-M& 

Ooll ta? 5s 1946 I& <D 

Deb s f 58 1960 

Deb 5s yo 1 1943... M&K 
American Utilities Co— 

Ist lien & ref 6s 1945------ J&D 

W & EI 58 eT 


Appalachian Elec Power— 
ist & ref 5s 1956 
achian Power! es r 


Arisona Pow 6s '33 opt’ 

ist 1 & unif 6s 1947 ser A A_M&N 
Arkansas & Missouri Power— 
Phe 


A og & Light— 
lst & ref 58 1956 
Ardmore St Ry—sSee Phila Co 
Arkansaw Water Co— 
lst M 5s 1956 series ae Ana. B&O 
Ashland (Wis) L & » Naa St a Pe 
lst M gold 56 193 al 
Ashtabula Water as Co 
let 58 1937 J&D 
Associated Electric Co— 
Conv 5 6 
Associa Gas & Elec Co— 
Deb 648 ser B sain 9: 
Deb 6s ser © per tual. 
Conv deb 5s 197 
Atchison Ry, Light & wee 
lst 58 Nov 1935 --MaS 
ee Py 50 opt "50 opt "15 J&d 
refsf¢ o , 
Atl Cons St RR—See Ga Ry & E} 
Atlanta Gas L 5s 
Atlanta Nor Ry— 

Atiantic Ave RR—See Beek 
Atlantic City El e) 1938-- Mae 
lst & ref 5s 1 M& 

Atlantic Clty Rn 
tlantic y 
1 5s Jan 1 160 opt 20 "20-383 
Auburn & Syracuse 
ER Peg 
Augusta-Aiken Ry Jorp— 
Sink fd g 58 Dec a} "35 po ont -3& -320 
Augusta Ry & E 
Aurora Elgin £ ¥AB a 
1e & re 
AE&O 
Balt & Ann 8 L—See 
Pt & Ches—See unk 


Elev & Und oo 
ev nderg 

8 ote AO 

Y) Gas Works 

A&O 


lat r 6 ( 
Singhamt’ oR Se *3lop'll M&& 
Birmingham ne 

lst & ref 6s 1954 
Birm Knox & Ati—See Phila rok 

Birmingham Ry > és pots 


Gen ref ¢ 4s 54 op "00 
Birmingham Water orks” rl 
ist M 5s 1954 ser A..--ABS 
Ist m 5s 1954 ser B_--. &D 
Bipgestone Val G & E 58 "39- es 
Mtge & col tr 5s oh ee ser A_A&O 
Bleecker St&FulFy—See NY Ryr 
Blue Lakes Wat Ist 6s '38_.M&£ 
Boston Con Gas deb 5s '47__F&A 








96 
101_ 
105 %| 
105%) 

9 


99% 


1073 %)\ 


Boston Elev a 4s 1935._._-M&N 
1 1937.--_A&O 

‘1 Nov £SSs-- <9 M&P 

Deb g 58 Dec 1942 J&D 
West End 8t 5s 1932... Man 
M&S 


4s Aug 1 1932 
Bos & Worc St Ry 4%8°22_.F&4 
Bridgeport Gae Lt 46 1952..J&J 
Beitorpet Hydraulic Co— 
5s 194 


lst 4 
Broad River Power Co— 
Ist & ref 5s 1954 Ser A-__M&E 
10-yr 8 f 6 4s 1934 M 
|Bway & 7th Ave RR—See N Y Rye 
||Bway Surface RR—See N Y Rys 
| \Bronx G & E 5s 1960 -___---J&d 
Brooklyn Borough Gas Co— 
| ist M 58 Mar 6 1938-----M&t 
||Bklyn City & New RR—BSee C } 
\Bkiyn City RR ist 5s 194), J&d 
| Kq tr 58 '27-'35 ser A _.S&I 1b 
|Begekten Edison Co— 
| Gen M 5s ser A 1949 
Gen M 6s ser B 1930_--.-J3 
|| Bklyn-Manhattan Transit Cor 
] sf 68 1968 ser A JI& 
||Brooklyn Rap Tran 5a '45..A4&O 
a || Eqguit Trust ctfs of deposit. 
|| Ist ref gold 48 2002 J& 
| B-year 7% notes 1921-.--.J&d 
Cent Un Tr temp ctfs dep. 
Tone. ctfs on etamnpet-. 
Biklyn Hts Ist 58 1941-_--- 
Brooklyn Queens Co & aut 
lst M @ 58 1941 (stpd)__J&d 
Ist con 58 July "41 (stp)M&% 
Bklyn Un Elev 5s Ri. 0 _-Fas 
Stam mped guara 
Kings Co E) Ist és 949 Pas 
Stamped guaranteed 
Nassau Elec lst bs 1944. A&C 
ist gold 48 Jap 1 1951. oa 
Atlantic Av con 26.21 
Bklyn Bath & WE5s "33 Age 
Bklyn Un Gas Istcons 58g "45 M&h 
Ist lien & ref 68 '47 ser A-M&* 
Conv ,deb 54s 1936 J&J 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947.A&O 
Buff & Erie Ry Ist 6%s 1954_J&J 
Buff Gen Elec Ist 58 1939-_Faas 
ist ref 58 Apri! 1 1939.-..J&J 
Gen & ref 5s 1956 Ser A__F&A 
Buff Niagara & oy Pow Cor 
Conv deb 5s 1930 & 
Buff & Nia 407 El L & Power— 
lst gold 42 F&A 





%\|Buffalo AP. Internat Ry— 


Burlington (Vt) G L 58 a JaJ 
Burlington (Ia) Ry & Ligh 

lat s f gold 58 1932 Ost Mae 
Butler Water Co— 

5s Sept 2 1931 

Butte E1&P ists f 58 '27-" i bas 
California Electric Generating—- 

lst sf @ 58 "48 op aft ‘12--! &8 
California Gas & Elec Cor 

Gen & col trsf @ 58 1933_M&& 
Unif & ref g 58 '37 ops {_M&B 
Cal Cent Gas & El 5s '31_F&8 
Oalifornia-Oregon Power— 

ist & ref 6s 1942 ser B__._J&J 
Ist & ref 5 Ks 1955 seriesO_F&A 
California Telep & Light— 

lst M 6s 1943 

Cal Pac Ry—See Pacific Klec Ry 
Calumet Gas & Elec Co— 

lst & ref 544s 1960 ser B. J&d 
Calumet & uth Chicago oA 
lst M rehab g 58 °27 op ae &A 
Camden & Sub fe & P8C PER 
~~ L& P 5849 op 14 J& 


New bonds 
Canal & Claib RR—See N ORy&1 
Canton-Akron Con Ry 5s '3¢ fa 
Canton Elec Co 5s 1937--.- 
Oape Breton Elec Co 5s °32- ie) 
Capital Traction (Wash, D C)— 
st g 5s June 1 1947 
Oarbondale Ry 5s Nov ‘33_.J&. 
Carolina Mt Power 6s 1935-J&D 
Carolina Power & Light— 


928 
Central Calif Trac 5s 10985480 
Cent Crosst’n RR— 
Cent Dist Tel 


4\\Central Gas & 


c¢ Co— 
First lien coll trust 6s "46_M&8S 
— lien coll tr 5s °46--J&D 
o7eat 6% notes 4079-,- as 
Cent Ga Pow—See Ga L P & Ry: 
Cent Hud Gas & Elec Corp— 
[st & ref 5s Jan 1957___-_M&S 


-|}Cent Illinois Lt lst 5s 1943_Aa&<c 
A&C 


lst 6s 1943 
Central Illinois Public Service— 
lst & ref gold 5s 1952__.__F&é 
lst & ref 6s 1944 series O__J& 
lst & ref 544s 1950 Ser D- Jar 
Ist & ref 5s 1956 ser E___M&N 
Cent Indiana Gas 5s 1931._.M&8 
Central Indiana Power Co— 
lst & ref 6s 1947 ser A____J&d 


6s 1944 ser M&k 
Cent Maine Pow 58‘ "300p" 19 MaP 
lst & gen 6s 1942 
lst & gen 5s 1955 Ser Do 58. 
Ist & gen 5%s 1949 F 
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Central N Y G & E 58 1941__J&d 
Central Power Co— 


F&A 
me Ry—See Un Ry & E) (Balt 
Central States Electric Corp— 

8 f deb 6s 1945 M&N 
Central Traction—See Phils o 
Central West Public Service Co— 

lst | col 5748 ay x ser A__M&N 
Charleston Cons Gas & Ei— 

Consol gold 5s 00 Mat 

Ch's't'n City Ry ist g 56 1922 

Ext at 6% to Jon 1538.94) 


lst & ref g 5s 1956. o 
Chatt Rys Ist cons 
Ches & Pot Tel 5s '29 oD 09. 38) 
\Ches & Pot Tel of Va 5s '43_M&N 
Chicago Aurora & Elgin Corp— 
pee 6s April 1972 
Chic Aurora & Elgin RR— 
Ist & ret 6s 1951 
Chicago City & Connecting R ‘J 
coll tr sf g 5s Jan 1 1927_A& 
Chicago City Ry lst 5s '27__F&A 
Chic North Shore & Milw RR— 
lst mtge gold 5s 1936 J&J 
Ist & ref 6s 1955 ser A____J&J 
lst & ref 54s 1956 A& 
54% notes 1930 
Ohicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 ea. 3&3 
Chicago Railways Co— 
lst M gold 1927 opt_ F&A 
Ctfs of deposit 
Cons M 5s ser A Feb '27__A&O 
Series B Feb 1927 &D 
Pur mon 4-5s Feb '27 opt_J&J 
Adj inc 4s Feb 1927 Se.--ae 


4|'Chicago Rapid Transit 


let & ref 6146s 1944_-~ 
Ist & ref 6s 1953 ser A____J&I 
Adjust deb 6s Jul 


||Chic Sou Bend & Nor Ind RR— 


Ist gold 5s Jan 1 1937__.__J&J 
Chippewa Power 6s 1947_.__.J&D 
Chris & 10th Sts RR—See N Y Rys 
Cicero Gas—See Northw GL & 
Cincinnati Gas & Electric— 

Ist & ref 5s 1956 ser A___A&O 
Prl & ref M 5s Jan'61 B_A&O 
Cin Newport & Cov L & T— 

lst ref 6s 1947 series A____J&J 
So Cov & Cinc 6s 1932____J&Jd 
Cincinnati Street Ry— 

lst m 54s Apr 15,52 serAA&O 
74||Oltteg Service Co— 


Cities Service Gas Co 
lst M pipe line 5s ;1942_M&N 
Cities ove Power & Light— 
2d s f 6s 1944 series A___M&N 
Citizens Gas (Indianapolis)— 
lst & ref gold 5s 194 
Citizens L &P (CJ 

Ist g 58 1934 opt 1914_ Omran 
Citizens Ry & Lt—See Muscatine 
Citizens St Ry—See Ind Tr & Ter 


> Citizens Tract—See Phila Co 


City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port(Ore)R 
City & Sub Ry—See Wash Ry & &E) 
City Water (Chattanooga)— 
lst 54s 1954 series B.--- 78D 
Ist m 5s 1954 J& 
Clev EI [i] 1st 5s ‘39 op '24_ ret 
Gold deb 7s 1941 F&A 


Gen m 5s 1961 ser B &O 
Cleve Pains & East Con 5s 181s 
Ext at 6% to 1933 
Cleve Ry Ist 5s 1931 aaae- oe 


. Cleve Southw Ry & Light— 


Gen & con 5s 1954 M&s 
Cleve Berea & Ob 6s '54_._.M&S 
Cleve & Elyria & . M 
Cleve Elyria & W 

Elyria & Oberlin 6s 198 54 
Clinton (Ill G & E 6s 1937__J&D 
Clinton W W Ist 5s 1939___._F&A 
Coast Cos L&P Ist 5s’ 46 op. _F&B 
Colorado Power Ist 5s '53__.M&N 
Columbia Gas & Elec Corp— 
Deb g M&N 
Columbia (S ©) Ry, Gas & El Co 
lst M sf g 5s 1936 J 


&J 
4\|\Col Buck L& N—See Col Ne&Zan 


Columbus Dela & eeericn Elec Co 
= = ret 6s (stamped) ; 
st & ref 6s (stam . > 
Cony deb 66 1 ser A___A&O 
Columbus JG) en ra Power— 
lst & ref 6s 1947 ser A.-- 28D 
lst & ref 5s 1954 ser B_.M&N 
Columbus(O)Gas Ist 5s g°32_ I&I 


9944 Columbus (O) Interurban Ter Co 
5 J&D 





Ist guar 5s 193 
Col Lon & yt Ry—See eine C&FE 
Colum & 9th Av RR—See N Y Rys 
Columbus (Ga) Pow 5s } - el 
Columbus Ry, Pow & Ligh 

Ist ref & ext sf 5s 194 mate. 

Ref mtge gold 6s 1941 ree &D 

Col Ry Ist 4s '39 oe 14_- 

Col wk Ry Ist 5s g 1932___J&J 

t Ist 5s g 1933.__J&D 

Com’cial 1 Cable—4s & 2397.._Q 
Commonwealth-Edison Co— 


Ist J& 
lst M col 5s 1954 7 B--geb 
ist M col 44s ‘56 Ser C__A&O 
Ist M col 4s '57 ser D___J&J 











51 

40 
101 
102% 
10444 


103% 
102 


99% 


101 
9144 
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b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 











Junn, 1927.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask 
Com’wealth El 5s June '43_M 104%} 105 |\D : Bonds. Bid. Ash 
etroit 
Gomn'w th L & F Ge 1947---M&N| 97°| 100 || Det Mon & Tol short Line Ry Gatineau Pow Ist 5s 1956. .J&D) 95, | 9534 

mmonwealth Power C let Mg be Jan 19838. Jas f Debenture gold 681941 J&D15| 100%] 101 

Sfe6s May 151047. MXN 15| 104%| 105 || Det & PeHuron Shore Line | ~~~~| ~~77||CQneral Public Ueilities — 

Gen & ref 58 1939_-.-_-.-- Jed) 9753) 98)<|| Ist gold 5s 1950 Tall 4 @ lNaltM coll Giese A'S6 ARO! 99 | ---- 

Gen & ref 6s 1972 ser B_--J&3| 102 | -_-- pail Ann Arbors: Jeck— Goorestown Gas LA ist Se GIF&A) 10134) ---- 
Commonwealth Wat 5}4s A 1947-| 103 | 104 ett cold be 1026 Fa&alf Georgia-Carolina Electric Oo— 

Ist m 5s 1956 ser B_______ F&A| 97 98 Dominion Pow & Transmiassi — | ne lst M 8% notes es 1929__- -J&D 99 101 
Community Power & Light Co— st 5s 1932___ Kol 97%) 08 las ie fbn Pe a ee BF 

Col M $8 1957....---._- Mss| 95 | 9534||D DEB & B RR—Bee Third Av |Ry Georgia Light Power & Eye— 

Community Water Service Co— Dake Price Power Co— ist lien sf g 5e 1941 opt_-M&8| 9534| 9634 

Deb g 63 1946 ser A. J&D| ----| 100 ||. ist Ms f 6s 1966 Ser A--M&N| 10454| 104%|lGcorsin Power Gorn ee te ee N| 9878] 9878 
Compt Hts & Mer Ter—See Un D aluth-Superior Traction Co— “4|\Georgia Power Co 
Conestoga Trac Ist 4s 1950__J&J ——— ~=- Duluth & t Ry Ist g 5s '30_ MeN 95 96 Ist & ref 58 1967..-....-. M& 96%| 96% 
Coney Is] & Bklyn RR 4s°48.J&J| 72's) 77 Gen M 5s 1930 91 93 § ||7eorgia Ry & Elec Se ivgs—ga 1004} 101 

Consol gold 48 1955-- --_-- J&3} 69%} --- ||Duquesne ae Phila _ Wee & impt g 58498 eb 99 99% 

BC & N Ist cons 5s 1939__J&J3| 87 °| 90 ||Duquesne Trac—See Phila Co Atlanta Cons 9% Se 193 §--383| 99 | 100 
Conn Light & Power— Eastern Connecticut Pow Co-- corgia Elec Lt 5s 1930--J&d| 9934) 10034 

lst & refs f 7s '51 ser 4. HAS 118%| 119% ist M sf 5s 1948 series A_-A&O Atjamte Northern R 

lst & ref 544s 1964 ser B__F& 108%| 109%4||@astern Mass Street Ry Co— acim Tee guar 5s ‘54 o 3&3; 96 98 

lst & ref 4348 1956 Ser Go 3s 983;| 9913|| serial ref 63 Jan 1928-1929 9934 rand Rapids Ry Ist'7s'39-M&N| 91 | 92 
Connecticut Power 5s ‘63.-A&0} 103 wit Ref M 434s 194 ¥Ya3| osu) 7i777||oreat an “a Pow (Japan)— 

Ist & coll trust 5s 1956--.-J&d| 103 ~12.|| Ref M 5s 1948_.---.---_- &3| 76 | 77 1a Be re 1006 -  casoona SA) 69674) 97 
Conn Ry & Lt 44s 1951__--J&J| 97 “"""|| Ref 6s Jan 1948 ser O._M&S15| 86 89 lade & ge en 6448 1950... _- J&I| 92'4| 92% 
Stamped guaranteed optional..| 97%| <.--|| Ref 6s Jan 1948 series D-A&O| 86 | 89% |\Great Lakes Power, Ltdes | Oo] 108 

Conn Ltg & Pow 58 '39_-..J&J| 101 7ir"|| Ret 6s Jan 1948 series E-M&N| &6 | 88 “l|°"tou M60 1028 1644 
Conn Riv Pow Ist 5s 1987. -222 100 ames Lynn & Bos Ist 5s g '24-_J&D — Se 1998. 1944-____M&N 101 103 
Connellsvy Wat 5s Oct 2 °39_A&O 92 93% Extended to 1929 <i 99%] 100% Great Lakes Utilities Co— 

EE OO SR inne omnmin &O} 92 ~.. |@astern Mich Edison CO— 2 || _ 1st lien coll tr 544s 1942._M&N| ..--| 953 
Consolidated Cities L, P & Tr— ist g 5s 1931 100%! 101% Greas North Pow 5s 1935.--F&A; 100 0054 

ist lien 5s 1962 stamped ___J&J 89% 9014||@astern N J Pow ist és 1049_J 504" 104% reat West Pow 5s 1946 op. Jed 100 100 %4 
Consol Gas of Balt 5s 1939-_J&J| 104}4| 105 ist M 5348 1949 . i04 || 104%3|| Ist & ref 6s Mar 1949_-.-M&S| 10234] 10: 

Gen g 44s Apr 1954-__-A&O| 99%| 100 Ist M 5s 1949.---.___-- Ol}s|| Ist & ref 68 1952 ser O.-77F&ea| 104%! 105 

nsol Gas. Elec Lt & P (Balt) — Bast'n Ore Lt & Pr 6s 1920.A&0| 10134 Great 524 Zo notes 1930-M&N2Z} 1004) 101 

Gen g 4b Feb 14 1935___J&J| 100 __--||Bastern Pa Rys 1st 5s 1936_.J&J 99<a| 100° rom 5 ag ane s & Elec Co— 

let ref 601949 Series A. P&A| 10714| _~22_||\Rastern Tex El Oo 5% 1928 F&A| 995¢| 100% ||\Greenwich ‘Team int Ba°B1- yas] O37] 18h 

Ist ref 534s 1952 Series E-M&S| 106'| 107  ||Eastern Wisconsin Electric Co— ’ ge YA Ee 

Ist ref 52 1965 Series F...J&D| 103%| _---|| ist & ref 58 1947_--..--- 98 | 100 ||°"Gol tr gs 1959 ser Aa 
Coasol Gas NJ $s g 1936... J&J| 99 | 100° || ist lon & ref 6s 1042.---J&D| 104 | 105%||Guir States Utilities Oo” ABO} Ss) 0646 

ist ref 5s 1965..--.-.--- Aao| 97%| ----|| Ist lien & ref 6448 1948..M&8| 10534 py gy og A peg 
Consolidated Gs Gas ae sitet sited Sheboygan Elec 58 1946..J&J| 99 100 ~ Hackensack Wat 4863. Bop sizsed 8534 stihen 

o-2°-ere-- } ; y) anne 

Underlying ee NYGELIH&P Un & ref Site b- rad 104 cone = “ry (Germany ec Co— 

Consol Hydro-Elec Wks of Up Un & ref 68 1944 ser O1--M&S| oz) rice oe Be 1935 \M&R) 101%4| 102 

Wuerttemburg ist 78 °56.-$&3| 9934| 993<|| Unif & ref 6s 1955 ser D..M&S| ----| =22-||\mart St Re P 58 1952.-F&A) 1014) 102% 
Ong Sr pies eves 4s'54- -Je4 5 +4 i6 Z Unified & ref 5s 1956SerE M&S} —----| —---||Harwood 1 be 39 4 ses 188 : <0 

D Mvccccceuaced 4 4 % gol ve . o--s pi 

Deb 45 1955 -— ov Aso) 4:3! 78" |hwast Wootonay Power Lid 00] 7) mate & fol sg G02 op.—-Mas) 107” | 108 

cosimelll 4 Ist M 7s 1942._--.....--A&O|r.103%| - Gen M : 

Cons gold 4s 1930... F&eA| 94%|  ____||Bast P a ---|| Gen M 68 1954 series A--.M&B) ----|  -__. 
Cons Ry & Pow (Salt Lake)See Ut\ah L & |Ry “ist M & Eve Ci Pisani 3«3| 106%4| 107%|| “dene ose tost 1065 FRA obs) 92 
Consolidated Telep of Wisc— E SUL & intercrb Wat Ba'43 J&3| 96°| 97 *l| Helene ek ie tot oe a6 one ae] $371 33% 

Ist M 54s 1942 ser A._-M&N| ----| 9734|] 1st M 60 1942.-__-_-___- 3} 103 | 104 ||Berkin y ist 0G op-MaB| 93 | 95 
Cons Tr, seed wary Ole Ser Corp East St Louis (ill) Lt & Pow— Tah ie ee og | am 

9. a atofUtica— | | | Ji 1st 68 1940_._.._-........J&D| -.--| ----||Hest Man & Fair Pass Ry—S. 

mmsligaten Waset Uscom— oo! sor | 108 lime ee kose kéabusbes Gon) | 777 eS Fe Fe SoS Fe at 
Consumers Fl L & P (New Orl)— Coll trust g 5s 1932 opt _.A&O} 90%| 91 ms, al) tA ae Los Angeles, 

ist M 5s 1936__------__.. &J} 102 103 ||Easton Cons El bs 1949. _-M&N 100 ee K a apoen-- J} 101 enw 
Consum LH & P Co (Eliz, N J)) 1, Kast Palm & Beth 68 1930..J&J| ----| 86° |/Home Tel & Tel of Spoke — “ane— yan, EE] == 

Sits ane ania daeatial .---||Economy Lt & Pow (J 
Censumers Power Co Oe) lst M's f gold ba (geliet. 10034; 101% Houghe ton Oe revi ay 36. MaN16 ” = 

Ist & ref 58 1936 op 16. -J&J| 103, | 103%<||Edison Elec Tllum of Boston— fete be Jon't i ee 

isti'& uni? bssorO lose Mem! 102%| 10354|| 4 8% gold notes 1928--J&315| 100 | 100% Hengihes Ge teas ee eed ..| 

jet | & unif 5348 1954..--M&N| 104%| 10554||@d #1 Il Bln) See Kings CoRL&P hata nT oe 
Oontinental Gas & Electric— Edison El lll (N Y)—See N Y G Ist sf , 

ist lien coll tr 6s 1927---M&N] 100, | 10034|lIEdison Elec Co (Lancaster) — Hous SO asf "9941 ion” 

Boh ee er sor An7 Peel 118 °| 116 |\eiehen Ave RR—Soo NY Rye ons ~---||Houston 14 & Pow be 1961-.Q%0| 996) ---- 

Bec 6148 1964 series A----A&O| 103%| 104 ||Klec & Poop—See Phila Rap jot en & tot be 1000-5 -eeel isex| oo7- 
Cepenhagen Telephone Co— Electric Pow Corp (Germany)— sue Hen & ref 6s 1953 ser B.A&O! 103%4) -... 

xternal s f 950--- AOL 9974) 100 || Ist ef ise 1950. —----- 97% | 97% i aston & ret 5 i60'54 sor O-Mae) 10278) aa-- 
Crosstown St Ry—See Col Lt 1340 1950 rp— ” ° Hunt's’ Co =e 1949._M&N) 102%) 103 
O-ose St Ry--See Int Tr (Butt) eresoll trust pf be 1935 opt.-F&A| 98 ee ES ce 10h oe Bee easel 90%| 871 
Caban Telephone Co— Coll tr s f 58 1955-- A&O| 98 ~~" llpveronll ser B.._.. M& 96%4| 97% 

Ist lien & ref 7148 1941-_ M&B| 11014] 112 Goll tr 5s an ---- | Saarenns Rese of ine 

lst cov 58 1951-------_-- 45 15353| “S02c|| Sollat trust be 1066.2 MaN| 98 | 2iz2|| dere handing Ge 1050.- Jaa! ioax| 7727 
Camberland Co (Me) Pow & Lt— Eliz Plainf & Cent J\See Pubiic “"""lligaho Power lot be 1047. BRO) 106%) ance 

1st 4 4s 1956 deat Eealnd J&D 94 94% Eliz & Trenton RR Serv ae tm B ] Telex Ist 5s 1947___.J&J 99 99 
Q unb'land T & = 1937---J&J| 101%] 102°°||KImira Water, Light & RR— Th eg Fatew hat Be 1006 .--SED) 108%) 1047 
Dakota Central Telep Co— Ist & con g 63 1956-_-. 99% flinols EI Pow 1 rth 1933--2¢0 Bast] saziz 
putt gold 6s 1935; —------- &D| 106%) | -..-||H Paso El Co coll tr g ba gages] O's] ---- || tinols EI Pow ist 62 1043 aceO} 10875) 104% 

allas Gas 61041_..... % 54 8 Ser 9% 0014 . 

Dolias Gas ist 62 1941 515---4E9| 10654| 106° llEmptre District Biec Com 974) 10075) | lst & ref Se 1087 opt--.--A&O) 911s) 98 
ist & 7348 1949 series B---J&3| 109%4| 111 || ist & ref M 5s 1952--__-- mas! 99%| 100 || Ist & ref 6s 0% yn 

lst g 5s 1952 series C___-_- I&T 99 100 Empire Gas & Electric Co— lst & ref 5 1 co gorie 4 4-480 103 % 4 
Dallas Ry & Terminal Co— Gen & ref 6s ser A 1952___J&D| 105% SF deb 5 48 1 1 &D| 100% : 

EY EE scteeruneens J&J| 100 | 10014||Empire Gas & Elec and Empire peed Pee A O87 M&S 95, | BF 
Danville Tr & Pow ist 68°41_J&J|_ ----| 56 Coke jt Ist&ref 58°41 opt-M&S| 99 | 100)s|| Ist 7 ae 
Darby Med & Ches F R — eee. Phila Be 101 || 2mpire Gas & Fuel ist 68 1944 aan Spewirnbeiainy: xD 102 102% 

ayton as 5s8'30 op’ lst&ref conv7 4s'37 ser AM Q5 %\|lnlnole Vallev Ry lat ke’ nk * rs 4 
Dayton Lita ist 5837 op, it- M&S| 102%) 103 let Sret6 30-4 37,9 war)A&O 105° 1084 illinols Valley fevics Oa Mas) 97 — 
Dayton Pow & L Ist 58°41_J&D| 101%4| 102%4|| 5% gold notes 1928____-- J&D| “----| 100%|| Ist Mtge 5s 1952 s« 

Day Sp & Urb—See Ind Col & E 5% gold notes 1929_----- TED) 227| “bse litedeee ee nea, 9544 
Defiance (O) G&E 58 1942.__M ze 99% 100% 5% gold notes 1930_____- I& sifting: 99 4 G —~y ef 8 be 26 EK ‘Trac— 
Dalaware Co & Phila—See Un ns Equit G & E Utica 5s 1942_A&0| 10 103"|| Osl Lon & 8p bb op'll.-_M&Nif 3% 44 
Denver Cons Tram 59 1933 A&0, 92 94, |Equit Ill Gas. Phila. 58 8 "28-383 10434, 105% | Det Beet & Us ek 20-2&OS 26 29 
Denv Gas & El Ist g 58 '49-M&N| 10034) 101%4)\Erie R Ist 63 1954--_.. A&O| 92 95 Indiana Beet C a, © “—" 
lst & Ref 5s 1951__-.--_- M&N| 100%4| 101 Erie Kl Motor stg 58 i94iA&0| 9714) --.-|| Ist Aric OND ay 

Stamped 26 60 8 al OS See 1004%| 100%!|| Erie Ltg 1st M_5s 1961. -25 102 aad Ist M S54, PtO58 les B_ 4 - 104 
Denver areas OsD Erie & Suburban R 41 - Ano 84%4| 86 Indiana G "Utilities Go | Pees Baer 

Gen & ref 5e 1950 seriesA__J&J| 69 70 ||EvansvG SEL be'S2 op 123&D| 9954] 10034|| tee te 1846 
poe noes, Oct 1 1933-------.-| 99 101 || Fairmont & Clarksburg Trac— Indions Ltg 48 1958 opt___-1 Sty 4 96 97 

8 0 inet 4 -=--F —— 

lst M g gu 5s 1928-40___M&S/b 6% % 6% || Fall my ver Elec i — — oe ” ~— 5 be 1967--2%A) 102 102 
Derby Gas & Electric Corp— lst M 5s 1945 series A_..-J&J3 104 Ind Nata & pn ae 99%4 997 

Ist lien 58 1946-.--_.__-- F 9134| 9234||Feather River Power Co— ~""" ll Indiana Pr lst 17 21 TAN 
Derry (N if) lec Se 105i--MeS| 105°) ---*| Tae Ae gm Io201965"——_- 3&3] 100 | 102 |/indlana ky & Lf ist 0 ae 7 et 

OO OR Oe Oe CRS oe ooo- era 4 action-— Indiana Service oS 7One 
Des Moines & Cent Ia Elec —— -* sf a 
SF 60 1937 opt series A..-M&s| 101 Ce i. AEE ieenadipea no one 97 ul $832 1st, & ref MBs Jan 1950--3&J|f 95 97% 
S F 5s 1937 opt series B---M&S/ 93 “<27]] awe lten'e 65 1043 stpd__ -- M&S ae | 168 tedees Dalen eee saw 
Moines El 53 1938.M&N| 1003| ~---||_ Debenture 6s 1954 ser B.J&D| 953<| 983<|| let ¢ 5s July 1.33 op ‘08-A&O 
Des Moines City Ry 5s '36..3&J| 6734| 69 ||Fed St & Pleas Val—See Phil Co Indiana N 7 ist et A H > at 
Des Moines Elee Co— Federal Water Service Corp— RR ny a LY Do na eoce 

Ist M 5s, 1938__-------- M&N| 100%} 102 Cory deb 63 1096 ser A M&S| 104%| 105%|| Sue MP ee Fee 1 1048 F&A 
Detroit City Gas Co— Federated Utilities Inc— “| mnatanapolis Gas be 1962-..A&0| 100 | 102 

lst M 6s 1947 series A--.-J&J| 107%| 107%||_ ist lien col tr 5448 1957--M&S} 92%%4| 94% Indiana L @& Ti be Fee v4 100 | 102% 

ist M Ss 1950 series B...A&O| 100° | 100%4||Plorida Pow & Lt ist $s '54-3&J| 9314] 93% cme mes GF RE Det Ml 

Det & Sub Gas Ist 5s 28.J&D} 100 | 100%||florida Public Service Co— i ies © be 3088 opt. aad 
Detroit Edison Ist g 5s 1933_J&J| 102 102%4|| 1st M 64s 1949__..___-- F&A| 102 Indisnap New Capti . & Easter at Tl ” 

ist & ref 5s July 11940_._-M&S} 103 ..--|| 1st 6s 1955 series B______- A&O| 99%| 10034|| Ist 661932 oo Bene 

Let & ref 6s July'40 ser B-M&S| 108, | 1087/||Morida Telep Ist 6s 1945--A&O| 95 | 100 ||Indlana ie -semwacengenarens| 86 T ---- 

Gen & ref 58 1949 series A-A&O| 103%] 10354||Ft Pitt Traction—See Phila Co Indianapolis & Northwest Trac- 

Gon eter fe 1986 ser Beed&D| 103%| _----||Ft Smith Light & Traction — Ist @ bs 1923 ext to 1933. M&S| 783 , 

Conv deb 7s Jan 15 '28-3&J15} 150 153 st Mg 5s Marl ‘36o0pt_-_M&8| 89%| 90%||Indianapolis ae A 7834) 79% 

Conv deb 7s Feb 1929_--F&A| 150 153 Ft Ww Van Wert & Lima —_<" ° lst M 5s 1957 ser A J&I 97 

Conv deb 7s Mar 1930---M&S} 150 | 153 ist M g 58 1930 guar. _J&J|f 33 | 35 ||Indianapolis & Southeast Trac— 4) 7% 

Cony dep 78 Mee 15 '1932_J&D| 150 | 153. |lRe Worth Pow & Lbs 1931 FeAl’ 10034| 101 Ist M g 58 1935 me T&alf 
Det United 434s 1932 opt-.J&J| 93%] 984||42dStM&StNAv—See 3d Av Ry Ind Shelby & 8 B01032--3&J|f ----| 2222 

1st M & coll tr 6s 1929__-_J&J onea ----||Galesburg Ry Ltg & Power— Indianapolis Trac & Term Co— seahiis eese 
Det Ry Ist 5s 1924...---- Jeb) 222-|  272:||"Gon'te Om 1034... J&D} 98 ___|| "Yet sfeold 68 3an11933_.A&0| 95 96 
mt, AL | D+ ee 98 en Indianap St gen 4s 1933___J&J 67% 6814 
Galveston-Houston Elec Rey - ” PR A YL emenepee: , 874 
a a a 

Ist = 8 of 6 Se ieee ous. --408 4 ss ist & ref 6 4} 6 1940 ont. 38} 95% 96% 

ok bier Bogen Coke iO 3eD| 102%] _-\ltntand Power & Lisht Corp | “+ | '% 

Gen 5s Nov 1 1954--.._- M&N} 101 ; 5 

102% Col tr 6s 1957 ser C----- A&O 95 97 

b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. ™ 





36 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where 


“"” and income and defaulted bonds. 


[ Vou. 124. 








Bonds. 


Bid. 


Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. Ask. 





terborough-M etropolitan Co— 
erat trust g¢ 4s 1056_ ---A&0 
Guar sree core of d 
Interborough 


is, S ref § 5s" ay ry op tax-ex- x. 3&J 


Sec ibs 1952 &J1 
International Railwa (Buffalo) — 
Buff Ry lst con M "B1_FA&A 
Buff Trac lst 5s 194 &D 
Cross St Ry lst 58 g‘32_-M 
Buff Bell rd Lan 5s 1927.-_J&D 
Buff & Lock Ist g 5s 1938 - -J&d 
Buffalo & Niag Falls Elec 
lst M 58 gold 1935 
Internat Ry ref 5s 62 0 
International Telep & Te 
Conv deb 20-year 5s "45M &S 
Interstate EF) One 68 1933- raat 
Debenture 7s 1 &D 
Interstate Natural Gas 6s 1038 
.. > eee 
without warrants 
Interstate Power Co— 
lst M 5s 1957 
Deb gold 6s 1952 
Interstate Public Service Co— 
Ist & ref 5s 1950 ser O..A&O 
Interstate Kys—Coll trust x, 


1b: 56 ser B 4 

lowa Ry & Lt (Cedar Rapids)— 

lst & ref 5s 1932 opt '15- Es] 

lst & ref 5a Oct 1945 

Ist & ref 5448 Oct 1946--MaN 
Iowa 4-75 Utilit 

let & ref 

let & ref Bisa 1950 
Ironw: & Bessemer Ry & Tight 

Ist 8 f g 58 '36 opt after "15. F& 
Isarco Hydro-Elec Co (Italy 

Ist M 8 f 7s 1952 M&N 
Jackson Cons Tr—See Mich E.R 
Jackson (Mich) Gas 5s g'37_-A& 
Jacksonv(Fla)Gassf 5s 42..J&D 
Jacksonville Trac lst 5s '31_M&8 
Jacksonv tl) R LS ise *31_J&J 
Jamaica Water Supply Co— 

lst gold 5\s soot 4 1965 - J&J 
Jersey Veotral Pow & Lt Cop 

let & ref 548 1945 series A F&A 
Jer City Hob & Pat—See P 8 Corp 
Johnstown (Pa) Telephone Co— 

lst & ref 58 1942 F&A 
Johnstown (Pa 

& ref 58 PA tod” —_aep 


Johnst Pass my 31_...-.J&D 
Joplin& PittaRy st 5s" 
Joplin W W Ist 5s 1957-...M&S 
Gankcaes (Ill) G & E 58'30_M& 
Kansas City Gas lst 6s 1942.F&A 
lst M 5s 1946 F& 


First mtge 44s 1957 ser B_J&J 
K snsas City re 
ist M 5s July 7 1944 
2d Me 68 July’ f 1944 
2d M 5s J 
Soll one a 


5 
K veas Gas & Elec 6s 1952_M&8 
Jab gold 6s 2022 serles A_.M&8 
nsas Power Co—- 
lst M 5s 1947 ser A 
my Traction & Terminal— 


Ka 


let & ref gu 5s 51 opt '14_F&A 

Lexington ay lst 58 1949_J&D 
K enoucke Utilities Co— 

lst M 5s 1961 ser G 


9 
Kings Co Elev Ry—See Bkln RT 
Kings Co Gas & Ill Ist 5s°40_A&O 
Ee Colts ase ref 58 '54__J&J 
let ref 6 954 J&I 
Kipeget? "ellities 3 1937_A&O 
lst 7s 1937 ies B 


Kaoxville Ration; 
Ref & ext 5s 1 46 o f---3&D 
Knoxville Trac 5s 1938___4 
Lackawanna & W -_ Val 
Coll trust 5s 19 &A 
Laclede Gas Lt ref re 1934. wt 
ist M coll tr 5053 ser O.F&A 
B48 % 8 §ord, 2c notes 1935._._F&A 
Elev—See Un LY ° 
Lake Sh Elec lst oon # 6s °33_J3 
Gen gold 5s Feb 1 33. Fea 
Lor tev g 58 '27 op '17_J&J 
Sand Fre Sou 5s i} se 
Tol Frem & Mo Sige 19 
ded to 1 


Chic & 
Laurentian Power 6s 1936..-J&J 


~) w 
SS 


ht 





St 


Ye 
-~\ 


oo 


Sse 
RX 


' ooo 
' 
' 
' 


i?) 
a 
> 





114! 


Laurentide Power 58 1946_..J&J 
M5 1946 J&J 


gz 68 
Lehign ‘Valle nsit— 
istMg be Dect 1935 opt-_M&8 
let M g 46 pe 1935 opt.._.M&S8 
Cons qo oo} oy J&D 


Ref & i ty. 1960 
( Leh Val L& 58 1943_._._A&O 

|Lex Ave & Pav Fy—See N Y Rys 
\Lex (Ky) Ry—See Ky Tr & Term 
|\Lexington Utilities Co— 
| 1st & ref 5s 1952 F&A 
.||Lincoln Gae & Elec 5s 1941_J&D 
Lindell Ry—See United Rys(StL 
||Litule Rock G & F 6s 1937-.M&N 
| Litidle Rock Ry & E) 5s °33- pyoid 
6|| ef & ext g 66 1938 

| Locshart Power 5s 1950- “PER 
i| Loe'sport & Olcott y—See Int 
-|| Lombard Elec Co (Italy)— 
Ist Mtge ext] 7s 1952 

| Lone Star Gas Corp— 

-|| S£deb Sa 1942......._-- M& 








&N 


102%|\Long isl Lighting 58 1986. -Wee 


Ae 


99 


101% )} 


104% 


102 


98 5 % 


ist ref 6s 1948 

ist & ref 5s 195 S ger B.._..M&$ 
| Secured g 68 19 J& 
| Conv deb gi ee 5 ser A.A&O 
Lorain & Cleve KR—See Lake Sh 
| Los Anodes Gas & Elec eT 

ist & ref g 58 1939 opt. re 

Gen & ref 6s 1942 ser D 

Gen & ref 5s 1943 

Gen & ref 5 ° ‘47 ser Yeo 

Gen & ref 6s 1942 ser G__M&8S 
4 Gen & ref 5s 1960 csr 1. - ABO 
Los Ang G & E 5s 1934____J&J 
-|'Los Ang Pac Co—BSee Pac El Ry 
|Los Ang & Pasad—See Pac El Ry 
-||Los Angeles Railway Co 

lst & refsf 94 


99}4|| Lo 


93% 


99 


+4 |\|Ma dison Rys 


~I 


©: ' oo: 


Lover Austrian Hydro-Electric— 
lstefe6 

Luserne ( 
lat ree 
lst & ref 6s 


benture Ye etry 7 
Lykens Val I L Lee 6s {passa 


Lynn & Bosto R—See Eastern 
acon nbo (ti Light 1st 5s °53_J&J 
Bt ) Light & Power. 


Madison ( 
lst g 58 J 
Madison G = “n Ist 5s 1940_ ane 
Gen & ref 5s 1950 M&N 
st g 58s 1936_MaN 
Mad RivPow|st 5s ‘35 gu op. F&A 


Manila Electric Corp— 
Manila Elec RR & Lt mi 
Ist lien & coll tr 5s '53._._.M&S 
Manila Sub Rys Ist 5s 1946_M&8 
»||Manitoba Power Co Ltd— 
lst M sf 5}48°51 ser A____J&J 
Mannheim & >; tage Elec Cos 
15-yr sf 7s 194 J& 
Manuf'rs Wat ePa) 5s 1939_ Jap 
Marion (O) Water Co— 
lst mtge 6s 1943 
Market St El Pass Ry—See P R T 
Market St 5? (San a. 
Ist s f 7s 1940 ser Q-J 
Maryl'd El Rys Ist gu : °31 A&O 
Ist & ref 6448 1957 ser A__J&J 
Balt & Ann S L 5s 1946__F&A 
Massachusetts Gas 4 , &JI 
Deb g 4s Dec i% 
‘20-year s f 5s 1 
Massachusetts Clentins Cos— 
Deb g 7s 1928 J&D 
Deb g 7s 1930 A&O 
McGav & Mt V—See Nash Ry&L 
Memphis Power & Light Co— 
Ist & ref 5s 1948 ser A____J& 
Ist & ref 6s 1948 ser B____J& } 
ja his L & P 5s 1931_ stat 
Memphis St Ry con g 5s '45_J&J 
Meri Ee Lt & Ry 5s °44___M&s 
Meridionale Electric Co— 
lst s f 7s 1957 ser A 
Metropolitan Edison Co— 
Ist & ref 6s 1952 ser B__.__P&A 
Ist & ref 5s 1953 ser O____J&J 
Metropetinn Elec Co (Read 
Ist s f 58 1939 
Metropolitan Power— 


Met St Ry—See N Y R 


.||Metropolitan West sia if 


lst gold 4s 1938 

Exten re old 4s 1938 I& 
Mexican FE] L ist M & 5s 35 _J&J 
Mex Lt & Pow Ist 5s ‘33 s ‘ons 
Mich Elec Ry 5s 1948 J& 

Jack Cons Trac 5s 1934--MeN 
Michigan Gas & Elec Co— 

Ist & ref 6s 1943 
Michigan ome ly Co— 

lst m 6s 1 &N 
Michigan Ligue ist 5s 1946- Mas 
Michigan Nor Pow Ist 5s °41 J&J 
Middle States W W 6s 1936_M&N 
Midland Util 5% notes '29_.M&N 

3% notes one M&N 

5% notes 931 M& 

Midwest Gas ie 7s 1936 A.M&N 

















103 


108% 


104% 
104% 
108% 





| 
‘ll 


Milly Etna & S 

Milwaukee Coke 
lst M a f 7s 1933 

Milwaukee Elec Ry & Ligh — 
Ref & ext 4s 31 opt._._J&J 
Gen & refg 951 o $.-782 
lst & ref 5s 1961 ser JS& 
Milw - t, Heat & Trac— 

gu 1929 opt__._M&N 


See Phil Co 
Co— 


Ist 
..-||Milw nano Gas Light Co— 


lst M 4s 1967 
neSwomnee es a Ry— 


1935 N 
Minneap G L 5s Feb '30_.__M&5& 
6% gold notes Feb 1930 
Minn Gen Ei Ist 5s "34 o 
Minn St Rys—See Twin C 
|Minnesota Power & Light Co - 
Ist & ref 6s 1950 M 
ist & ref 5s 1955 





Deb 5s May 1 1947 





-||Muncie Hart & Ft Way 


~||Munici 


Y —— 





Mipeb Bek Riv Pow 5s ‘51. 


|Missouri Edison E! 5s 1927- 


! || Miesourt Power & Lig t— 
»|| Ist M 5%s 1955 Ser A____M&8 
||Missouri Public Service Co— 


First mtge 5s 1947 ser A__F&A 
Mobile Elec 5s '46 op '10- _M&N 
Mobile Gas imp & ref 7s '51 J&D 
Mob Lt & RR Ist g 58 ‘87. .JRD 

Cons g 58 1941__......_.-_M&8 
Monmouth Cons Wat 5s '56- ¥ &D 
Monongahela St Ry—See Phil Co 
eaeg ahela Valley Traction— 

¢& "42 opt '22._._.J&D 
Mononga ela Valley Water— 

548 1950 series A___J&J 
Monongahela West Penn PubServ 

Ist lien & ref 54s Ser B'53 F&A 
Montana P ower— 

Ist & refs f 5s °43 op '18_ 3&1 

Deb g 5s 1962 ser A J&D 
Montreal Island Power Co— 

lst M 5%s 1957 M&N 
Montreal Lt Ht & Pow Consol— 

Ist ref & col tr 5s 1951._.__A&O 
Montreal Lt, Ht & Pow Co— 

lst&coll tr of 4248 *320p'12 ga) 

Gold 5s 1933 opt 1913__.__A& 
Montreal Tramways— 

Ist & ref fee be 1941 0 t...-J&J 

Gen & re 1955 es A_A&O 

Genl & by 5s 1955 Ser B_A&O 
Morn’side E] oy —See Phila Co 
Mountain Home Telep Co— 

Gen 5s 1938 a 


;||Mountain States Power Co— 


i & ref 5s 1938 
M 68 1938 oorten | B Boog sued 

Mt “Wash St Ry—See P 
Muncie El! L Ist 5s '32 te Dia Peed 

rT 

Ist 5s g 1935 opt 1925... J&J 
M & U C Tr Co—See Un Tr of Ind 
Muncie W W 5s Oct 2 '39._.A&0O 
al Gas (Albany, N Y)— 
5s 1952 ser A____A&O 
as Co nal 
6s 1935 ser A M&N 
1 Gas & Elec, Roc 
g 4s 1942 opt '12- £20 
Munic Service 5s 1912 


lst 
Municipal 
Ist V 


Mutual Telep(Pa) Ist 5s \DASARO 


4\| Narragansett Co— 


Col tr g 5s 1957 Py Ftaeas 
Nashville Railwa 7S 

Cons g 5s 1953 opt 08 J& 

Ref & ext gold 5s 1958___J&J 

McGavock & Mt Vernon— 

2d series 6s July 1937___J&J 

Nashville Gas & Heating e CoN 

lst M gold 5s 1937 guar &N 
Nashville Water 4s 1838... 08) 
Nassau El RR—See Bklyn R nm yy 
Nassau Lt & 4 4 i 58 °27_A&O 
Nassau & Suff Ltg 5s 1945__P&A 
mtr i Power Co— 


6s 1945 M& 

Nat Pow & L Sob at —, A. FeA 
Nat Public Serv 

Coll trs 16uKe {955 ser or A--F&A 
Nebraska Power Ist 58 '49.__.J&D 

lst M 6s 1949 J&D 

Deb 6s 2022 
Nevada-Calif Elec. Corp.— 

Ist mtge 5s 1956 

Deb 6s 1946 J 
Newark Gas 6s Apr 1 1944-- 
Newark Cons Gas con 5s '48_J D 
Newark Pass Ry—See P 8S Corp— 
New Brunswick (Can) Pow Co— 

lst M 5s 1937 M&s 
New Castle (City of) W 5s ‘ass 

S f 5s 1932 IJ& 
New Chester (Pa) Water —" 

Ist 58 Mar 1 194 
New England Elec Securities— 

1st coll tr 5s Jan 3 1992. .-5 83% 
New Eng Pow Ist 5s 1951___J&J 
New Eng Tel & Tel 4s 1930__J&J 

5s gold Oct 1 1932 A&O 


lst 4 
NJ& 

lst gold 4s 1950 opt "M&S 
N J Pow & L Ist 5s ppcs.. Fae 
New London Gas & E 

2d mtge 5s 1929 

Consol & refg 5s 1933 
New Milford iow lst 5s '32_F&A 


Gen M 4s 1 J&I 
Inc 6s Nov fou, kas A..J&D 
Series B J&D 


New Orleans R 
Canal & Clai 
N O Cy RR—Gen 


N O Cy & Lake 1943-383 








104% 


98% 
101% 
100 '4 


1035) 
9814) 
100% 
100% | 
95 











. b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bends. 
































P Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
ew Orleans Ry & Lt Concluded) Northern Ohio Trac 
NO&Carroll con 5 Peb'33-383| 100 _..-|| lst consol gold 56 1933....J&3| 98 odie Pertyiraale Pox ama 
NO Pow is ine Ge 19203 o3*| -77|| ieeitem east be 1006  Faab| 885] 3077 Vania Power & Light— 9 
- Pe eee en ret 58 1¥oG..... 
wt > News Ham g 4s "52. -J& 84 86 woe & ref 6s 1947 ser ass oF ig 98 ist & eH 1952 ser B---A&O 100 191 
rr 94 y. — Northern Ontario Lt & Power— ned. 
iat & et ‘News & Old Pt Ry & | SC eee te) ey Be ist & ref $8 ser D 1963., M&S 100" iu” 
> w ay 
g5eNovli938....M&M| ..-.| ...|| let & ref Se 1941.-.-----A&O| 101 | 101%|| Ion rep thee toot pe 053) i024) ---- 
wowed was Sie iosine’| | || ae eagttcaa oe Sanaeeg) 108) 12 peace Hide de Gi ceal 8 | Ha 
). Se 44 - 
eel eat alioaeae Mam| 101 | 102 || 654% edd notes 1033---MA&N| 1025¢| 1033;||Pcople’s G Lf Oo Coke, Ohicago~| sia) a4 
N ¥ Cont Elec Corp— ist lien 6s 1948 ser A.---M&N| 104 | 105 || Refunding gold 5s 1947. 4 
watt M 5348 1950.--—.....M&s| 102 | 104 || 534% notes 1940.------J&D| 98 | 99 Chic mdi eal aitigs SS 10254] 227 
oO} dison No Texas Elect: re) Gas me phe 
lst lien & ref 644s 1941_._._A&O| 115% 6 onsum Ist ¢ £ J&D) 1013s) --_ 
ist | & ret $a coe Bio4d--AeO| 10455] 108 ||Northern Tegan Trection Gow | © | S || ind Nat Geog 05°36 guM&N| 
N Y Gas, Elec Lt. H lat g 58 1933 opt pe 1913. - 3a) 93 95 ||Peoples Li yk Thy ——_ = 
Ist g 58 Dec 1 1948_-____- J&D| 10756) 108 ||Northern Texas Gest Te lien Bie 1941 ses] 04 97 
Pur mon coll tr 4s 1949_..F&A| 93%) -.--|| 1st17% potesDeci6 39 Stpis 97 100 Cony deb 6s 1962 A T&IN 
Ed El Ill, N Y, con g 58'95-J&J| 108%5| ___.||Northwestern El Co— People's Traction see Phiia nt! | 
Central Un Gas 5s ¢ 1927..3&3| 99%| 100 lst gold 6s 1935.-...._- s| 103 | 104 ||Peohs Bloom & Obaiep Tree 
Equitable Gas 5s 1932 &8| 1002} 100%|\Northwestern Elevated (Chic)— 1st gold guar 5s 193 . M&N| 92% 
New Amster Gas 5s 1948_.J&3| 100.4; 1003s|| Ist mtge 5s 1941 opt____- M 88 89 ||Peoria W W Co pri 6s'48.-M&N| 9644) __-- 
NY&ER Gas let g 5s '44_J&J| 100 101 Union El (Loop)5s g°45.-A&O| 84 85<|| Ist con 4s 1948 &N| 78 si 
Oon 58 1945_--...._... 3&3; 99 100 ||Northwest Gas L & Soke (Chic) lst con 5s 1948__......_. M&N| 89 
NY&Westch Lig 4s 2004_-J&J| 85 86 Cons g 58 Dec 1 1928___- 99 101 Deb 4s 1950__------=_ &N| 51 preted 
Deb g 5s 1954 0 _.J&Jd| 100%! 101%|| Olcero Gas gen & ref 5s '32 a 100 .---||Philadelphia Company— ania 
port Us Gos 58 1927__.M&N 99 5 100 %||Northwestern Pub Serv Co. lst coll trust g 104 9_...M&s| 105 sia 
nw — i 1,00 A590... ER 99%| 100% won ‘Pelee —see 1967. PRIS sieg 94% 95 Cons M coll tr g 5s 1951_M&N tt hi 101 36 
lst mtge 5s 1966_._- et J& ----| -...||Norwh ~~ il tr 68 “Gd ser APRA 
N Y & Pa Telep & Teleg Co— a Nova ca (Can & Eg be: a 32D 3 +463 1934 Ist ef & coi vi 21988 waar rea 103% 103% 
Gen s fd g 4s Nov 1929_-__M&N| ----| -—-- Gen mtge 7s 1952 ser A__A&O} 99'%| -_-_-|| Alleg Belle & Per 5s 1935.A&0| 92 . 
N Y & Queens Elec Lt & Pow— Ogden Gas 5s 1945______- “M&N| 100 100%4|| Ardmore Street t 5s 1958__A&O| 70 < sl 
ist cons g 5s Aug ! 193@-- F&A 101 103 ||Ohio Edison Co— Central Trac ist 5s 1929 J&e3 8844} 90 
NY&Queens Gas lst 58'34_..F&A| 97 .---||M lst & ref mtge Se $s 1957--A&O 98%) 99 Citizens’ dy lst 5s '27__A 98 100 
N Y & Queens Co Ry 4s '46- A&O - 5 Ohio Gas & Elect Duquesne Light 6s 1949775 a3 105 105% 
newer wy Js Ist 6s 1922__J&J\f 20 --- Ilo pst sinking fund 6s 6s 1946. M&N sd8iz| 16832 lst & coll tr 5s '49 957389 105 105% 
Oo row is el 1 ser A. 
Prior lien 6s 1965 ser A___J&J 83% 84 ist & ref 5s i952 ser B_._.J&J| 98% 99% wet nt Be 156: ay B34 90 
Adj income 6s Jan | 4965, Apr.|f 22%' 2314)! 1st & ref 6s 1953__---._- &8| 105 ' 105':'| Fed St& PV 5s May1'42-J&J' 7834) 82 
recte—See Stocks Ist & ref 44s 1956 ser D-J&D| 91%) 92 Ft Pitt Tr . 
none reli ting F bret 2148 Zed) ot ac Ist 58 1935..J&D) 75 78 
Ist RE &ref4s420p'16.3&)|\f ----| 64 onto Meath ray + aang & Ry bee 1958 JED 93 97 
Guar Trust ctfs of de t...\f 60 ----|| lst M &ref7\s '46serA_A&O| 115%| 115% Wilk & E Pit lst 5s°29 M&8| 90 95 
Adj inc g 5s Jan 1942 ARO send ist & ref 7s '47 ser B____- &A| 114%, 114%|| Morn’side El St By be 38 A&O| 92 
ankers Trust ctfs ot d 285 V/ --.-| -.--|| tet & ref 6s 1953 s series O_M&S| 108%| 109 Mount Washington St R ag 
Bleeck St & FF lst 4s '50_ 49'4| ____|| Ist & ref 58 ‘54 _..-M&B| 99%) 99% lst & coll tr gu 5s fost YAkO| 94 96 
Bway & 7th Av pt, Sa" 43 rhs 73% 74 Ohio River fdinen O Co— Pitts All gen fs 20} A&O 88% 90 
Ctf dep stpd June 26 int _..| 7334|. 74%/| ist ms f 5s 1951 .....-- J&D| 98%! 99%4|| Pitts & B ore 5s g 1929_M 89 
Bway Surf RR Ist 5s'24__J&J|_ 82%|  _-__.||Ohio State Teiephone— BK & A Trac 6s 1931. ‘ Mes 95 Piper 
Crosstown Ist 68'22.M&N/|f112%| --- Cons & ref s f 48-58 1944..J&J| 102 ee. Brownsv Ave 5s 1926 7M F&s 92 Smita 
Col & 9th Ave ist 58 '93-_M&8|f 10 12%4||Ohio Valley Elec Ry— W Liberty Ist g 58 '30_.J&J| 86 _ esta 
Eighth Ave ctf ind 68 '19_F&A|f 86}4| __-.|| 1st M 5s 1946_--____---- 854| 86 Pitts & Oherlorol be 32. MAN| 89 adie 
Lex Ave & P Fy let Ser Aone f 37 Onio Water 6s June 1933 ee i 97 100 Pittsb Rys 5s .A&O}| 90 93° 
Second Avecon 58g’48 gu_F&A\f ---- 4 6s 1946_--__---- 97 100 Pitts Trac Ist 5s 1927___A&O| 90 
Co certifs of deposit._|f ---- %||Oklanoma Gas & Electri So Trac Ist & colltrg5s'50A&O| 71 72° 
Recelver's certificates 1914__|f 31 35 ist M Se 1950___-___.-- 98 98%4|| 2d Ave Tr 1st 5s 1934 J&D| 79 81 
Sixth Av RR pur M 58 '65_J&J|\f 7635| --.--|| Debenture gold 6s 1940._.M&8| 99% Gold 5s July 1933......J&J| 84 88 
Seuth Ferry st 58 1919; M&O 98 .---||Oklahoma Natural Gas 64s 1941 104%| 104% United, Trac 5s 1997 ctfs_-J&J| 73 75 
e—See under ‘ lst m 6s 1946 ser A__.___- &J 102 103 44 End Trac con 58 '38.J3&J| 79 83 
34th St Crosst ist 5s "06 A&O .---| 65 _ ||Oklahoma Ry Ist t & ref 5a°41_3& 34%| 37 Philo Elect Ist 5s 1966 ers 105 10534 
wet, treet Ry 58 1962---.J&J ----| 64% Old Dominion Pow 5s Ma ip ‘61 95%} 97 lst M 4s | hncacenmntane 89 at 
maha unc — 
Ist ref M 6s 1951 series A-M&N) 104% | -...|| "Ist consol 58 1928. mf 6s | 70 || $8¢ ten ® por Oe 1981 -----3eD) ior | 198K 
is iets dit ite tes tained ooee ece ma: un 8 r ‘ 
N Y State G&ECorp 54s '62A&0| 103%| 104%|| 1st cons g 5s Jan 1 1928) J&J 80 85 ities ph ST ae 10336 10a 
0 BD BE cstsratecesesi 105 ---- ||Ontario Pow 58 '43 op to '13_F&A| 1024} 103 ||Philadelphia Elec Power Co— 
New York State Railways— Ontario ‘Trenpeteine Co Ltd— lst mtge 5s Fa&A| 104%) 104% 
lst con g 448° 62 op ‘13. M&N 56 56%|| istgu 5s °45.0 bef '16..M&N| 101%] 103 ||Phila & Garretsford St Ry— 
lst con 6%s 1962________ M& 73% 74 ||\Orange& y—SeePSCo Ist 58 1955 2-Vaa 77 79 
N ¥ Steam be 1947 HER 105%| 1064 |/Oregon Elec Ry 58°33 opt. M& 654| 66 ||Philadelphia Rapid Transit— 
is te oo mea 72 ooee w 
N Y & Suburban Gas—See W Lte De erie sap 100 | 101 || So Ssords pes Rea $3%| °° 
N Y Tel ist 4s "39 tax ex. Man 98%| 9914||\Ottawa & Hull Pow Gs 1 1948____- r 104 ----|| 68 geld 1962 pais 5 101%| 102% 
eb 6s Feb 1949_______- 110%|  _._-||\Ottawa LH & P 6s 1953__-__--- ----|  ----|| Darby Media & Ches 8t R 
Ref M 6s Oct toai PLE: ret 10844| 108%||Ottawa Traction— lst 4s '36 ont ‘16 gu__J& 87 88 
N Y Water Service lst M & col 54a July '55.-_J&D| 101% ooo Hest Mantua & Fairm 5s '34 95 
lst m 5s 1951 ser A____- M& 95 96 ||Pacific Coast Pow 5s 1940-M&S| 100% 10134 Market Street Elev Pass R 
N Y Westch & Bos Ry—See Steajm RRs!|— Pacific Elec Ry g 5s 1942_._J&J 95% Ist g gu 4s 1955 M& 87% 88 
Niagara Falls Power 5s 1932- rn 101%} 102 Los Angeles Pacific Co— Union \ectias—- yi eee 
Ref & gen 6s Jan 1932-.A&0| 104%| 106% let ref g 48 1950 o t ‘15-383 86 east Elec & Peo 4strctfs'45-A&O| 57 58 
lst & cons 6s ser AA '50_ MEN 105%| 106 L A-Pac R n ba "S1_A 95 epee People’s Traction Co— 
Niagara Lockport & Ont Power— LA Pa RR Fon 5s 4a Mas iat dl 93 P P Ry tr ctfs 48 '43 _F&A 62% 65 
lst & ref 5s 1955 series A__A&O| 102}4| 102%4|| Los Ang & Pas 58g 1928-.J&J| 99 ele W Phila Pass 2d 5s '26.M&N 
Norf & At] Term—See Va Ry & P Pasadena & Mt L 4s '30_._.J&D 93 sata Extd at 54% to 1956-_--- wd 
Norf & Ports Tr—See Va Ry & P Pacific Gas & El ref 58'42...J&J| 100%} 101 ||Phila Subur-Counties Gas & Elec a a 
Norf Ry & Lt ist 5s 1949..M&N| 99 __..|| 1st & ref 7s 1940 series A_-J&D| 110%! 110%|| Ist & ref4%4s,1957_---.--. MK&N| ----| 95 
Nerfolk Ss 1st ¥, 5a 1944-.-5&J jon ist & ref M 6s 1941 ser B_-J&D| 11: .._-||Philadelphia Suburban Gas & Elec 
orth American Edison Co— let & ref 5s 1952 ser C_J&D| 104%) 105 lst M & ref g 5s'60 0p '15 F&A| 101% 
Conv, de deb 5s 1957 ser A__M&S| ----| 97%|| 1st & ref 58 1955 ser D__- 102%4| 102%|| 1st consol 6s 1943 107%| 107% 
ht & Power Co— Gen & ref 58 1942_-__-_- ----|  ----||Phila & W Ches Tr 4s 1954_-.J&J| 50 53 
St Paeb 540 1956 eer 8. .J&3| 92%| 93% ||Pacific Gas Imp 4s Sept °30- OM -.--|  ----||Phila & West Ry 5s 1960.._-J&J| 9534) 97 
North Caro na Elec Power— Pacific Light & Power Corp— Piedmont & North Ist 5s 1954-J&J 96%| 97% 
lst sf g 5a Oct 40 op '16_._A&O ooce ence lst & refsfg58195lop._-.M&S, 104%{| 105'4|,Pitts Alleg & Man—See Phila Co 
North Carolina Pub v Co— Pac L it. P Co Ist 5s °42_._J&J 04%| 105%)||Pitts & Birm Tr—See Phila Co 
lst & ref 5s 1934 opt_____ A&O| 98% wnt te be hehnien wade ous ----||Pitts & Charleroi—See Phila Co 
Ist & ref 58 1956_._.-.__ J&I3| 93 94 Pacific Li L phting Cor P McK & Con—See W Penn Rys 
Salisb & Spencer 5s ‘45__-M&N| 92 91 secur 6s 1940..._.-- F&A| 103 _..-||Pittsburgh Trac—See Phila Co 
North Continent Utilities Co Pacific Pow & L ist 5s agg 100%| 100%||Pittsburgh Rys—See Phila Co 
Conv deb 6s 19g « a A. J& 99 101 Pacific Teleph & Tel Portland (Ore) Elec Power Co— 
Nerth Hud Co Ry— 8 Corp let & coltrsfg 5s 1937~ a J&J 2} 102%4) 102% lst 1 & ref 6s 1947 ser B__M&N| 100%| 100% 
North Hudson Lt, < Co Ref M 5s 1952 series A_..M&N| 102%] 103%|| ist] & ref 5%s 1951 ser G"MEN ae 
(Hoboken. N J) 5e 1938.-A&O} 100 .---||Parr Shoals Pow 58 1952---A&O| 99%} 100 ||Portland (Ore) Gas & Coke— Asis 
orth Jer St Ry—See P 8 Corp Pasa & Mt Lowe—See Pac E] Ry lst & ref g 5s 40 opt '20._J&J 9944; 100 
Nerth Penn Gas Co— Paterson Ry—See Pub Serv Corp lst general 7s 194 ~"J&J| 104%| 105% 
Ist M & lien 544s 1957__-M&N| ----| 99 || Paterson & Passaic Gas & Electric Portland Gas 1st 5s 1951-P&A| 99 101 
North Shore Electric Co— consol gold 5s 1949_.___- M& 102%} 103%||\Portiand (Me) ~y ' 3%s $96) 4 nk 67% 69 
lest & ref g 5s ‘40 op '20_.__A&O| 100 101 %4||Pawtucket Gas 4s 3a MON 95 abies lst 1 & con m 5s {845 5...M&N 89 90 
North Shore Gas Co of Illinois— Peekskill Lt & RK 5s 1930..A&O| 6%4| ----||Portland Ry Lt & Power— 
Ist gold 5s 1937 opt__.--- F& 98 4 99% Pepinammee by hone Co— Ist & refs f 5s 1942 op___F&A 95 95% 
Nerth Calif Pow 5s PY0332223&D ed OG ee re J&3| 101%) 102%4|| 1st & ref 6s 1947 series B_M&N!| 100%| 100% 
& & cons sf 5s'48 op '15--J&D| 101%} 102%4|| | Cony one 34 ser A_-A&O| 115 ----|| 1st] & ref 74s 46 ser A-M&N| 10744} __-- 
Northern Conn Power C Co Penn Central i483 & Power Co— ra d Be ref 5s 30 ° > aN 96% 97 
Ist & ref 5%s 1946_-_-_-_- 99%} 101 lst & ref 5¢ 1950_._-__-- oO} 102 103 Cit Sub con 48 '30..J&D| 93% 94% 
Nerthern El Co Ltd 5s 1939- 55) r100%| ----|| Ist & ref 6s 1953 Te pe J&D| 105 105%|| Port Bd Elec Ist 5s °35.-J&J| 100%| 101% 
Nerthern Electric Co (Wiscongis lst & ref 5s 1964_______-__- 103% _...||Portland (Me) Water 4s '27_F&A 99% one 
lst mtge 6s 1929__-__..__ J& ast ee Ist & ref 5s ae tees: A&G| 100%} 101%|\Porto Rico Rys, Ltd— 
ae roy El 6s ‘63.-BEN 196 105% Pope Otte Fe Edison y a M&Nl| 130 132 jet g 5s Nov. i 1936 op.-Mak ’, 90% oe 
“ Sane ts: eb g 6s 1950 ser A____- mn & ref 5s £1962_-_--.- &N esos ence 
Ie toe be 1006 serios O.M&N| 97%| O832|| “Without worrante...7-.--.- 98%| (89 |lPocen Mice Rolon 6o-1644..-J&D| 102° | 222 
Nerthern N Y Utilities, Inc— Penn Public Service be 1962_F&A; 100% ..--||Potomac Edison Co— 
ist M & re ian J 100 102 lst & ref 5s 1954 ser D___J&D| 101 102 ist M 6s 1949._.-.__--- M&N| 104 105 
lst lien & ref 7s 1946 A-_M&N| 112 115 ||Pennsylvania Edison Co— lst mtge 5s 1956 ser E_--M&N| 96%) 9634 
ist Hen & ref 6s 1947 B__.M&N| 105 106 lst 5s 1946 ser A____-_- A&O 9944} 100%||Potomac El Pow 5s 39 op.-J&D| 100% elite 
let 1 & ref 6s 1943 C_.__M&N/| 105 107 lst M 6s 1946__-______- &N| 103 104%4|| Cons M g 5s 1936 ar---J&J 101%| _---. 
let! & ref 5%sser D'49_.J&D} 103 104 Pennsylvania Gas & Elec Co— Gen lien bi not! Oe 1963... -A& 108 108% 
ist 1 & ref 58 1955 ser E_J&D|) 9934| 101 ist I & ref 54s '55 = A-M&8| 96%! 9714||Power Corp 
Watertown L & P 58 1959-3&J| 100 101 Deb 6s 1976 (with warr).M&S| 97%| 98%|| Ist M aye fo4e “Ser A-M&N| 106 107 
Northern Ohio Power— Pennsylvania Ltg 5s 1940___J&J 02 Sane Ist Ms f 4s 1942 Ser B_._M&M| 103 105 
10-yr 78 1935_---------- FxA| 91 93 Peansyivanie-O o Pow & Lt— Deb gold 5s 1947------ M&N| ----| 100 
Northern Ohio Telep Co— Ist & ref 54s ‘54 ser A__.J&J| 102%| 102% 
lst 8 f 534s 1957 ser A__._F&A| 100 102 Deb g 6s 1939__......__- J&J| 100%| 100% 
Young-Sh Ry & L 5s '31_-J&J 99 100 









































b Basis. 











f This price includes accrued interest. 


k Last sale. 1 In London. 





n Nominal. 


r Canadian price. 





s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








[ Vou. 124. 
























































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Power Secur coll tr 68 °49...J&D| 92 93 |\San AntonioG & E 5s1949._M&S| 98% _..-||Southwest Gas Co— 

Incomes June 1949-_-...-- F&AS 83 91 San Antonio Public Service— lst s fm 6 %s '37 with warrM&N pated 98% 
Prov Secur—See Steam RR's— lst ref 6s 1952 series A____J&J| 107 _..-||\Southwest Power Co— 

Public Elec L Co (St "Albans. Vt San Antonio Tr Ist 5s'49-M&8| 95 97 Ist M 6%s 1944 series A - MAN ss-- Pm 
lst & ref 54s 1956-_------ A& 99%} 103 San lst ¢ be Consol Gas & Elec— First mtge 58 1957--.---- M&s 95 

Public Service Co of Colorado— 1939 opt 1914... M&s 103 ..--||Southwestern Power & Light— 
lst & ref 6s 1953 series A..M&B| 102 102% net 6s 1939 ser i---SRe 103%| 104% lst Hien 56 1943___..--.-.- J&D 97% 98% 
lst & ref 54s '54 series Aa Mas 100 100% ist & ref 5s 1947 ser B-z- 102 102% Deb g 6s 2022 series A___.M&S|} 102'4} 103 
Pe \y eee M&N 98 98% Ist & ref 6s 1947 ser C__< "M&S 104%| 105}4||Southwestern Public Service Co— 

Public Service Co of Nor Ili— San Diego Water Supply Co— Ist M sf 6s 19456er A____J&J 99%} 101 
lst & ref g 58 19560p'21__A&O| 101 101% ist ms f Se 1955.......- M&N a Sa Ww ep aanourt RR 5s 1931_-_M&Sif --.-- cone 
Ist ref 5%s 1962 series A-J&D| 105 105 4|| Sand Frem & So Ry—See Lake Sh| El Ry S W Mo El Ry ref 6s 1928 M&Sif_ ---- aac 
Ist & ref 54s 1964 series B_J&J| 105%) 106)4)||San Fran G & E 48 1933_.M&N 984 99||\Spe Br’k Wat Ist ref 5s '65_A&O| 100%!) 101% 
Ist & ref 5s 1966 series C- Man 100 100% RO 97% 98 ||Spring Val Wat Ist 5s ‘'43_.M&N| 100 pa ited 
Debenture 5s 1931_----- &8B| 99 99 %|\San Joaquin Lt & Power Springfield (0) Lt, Ht & Power— 

Public Service Co ef _— Unif & ref 6s 1952 ser B_._.M&S;| 111 nea Ist sf g 58 1929_________ F&A; 100 — 

st & ref 5s 1966 ser Bre ales —— Unif & ref 5s 1957 ser D...J&J| 99% 99% General & ref 5s 1933__._A&0 99%! 100% 
lst mtge 5s 1961 ser C.55-M&s 96% 97% San Joaquin Light & Power— Springfield & N E Tr— 

First mtge 5s 1957 ser D.M&N| 96% 97% Ist 58 1945 y aft 1910 JAD} 101% ine | eS, J&D — Sen 
Public Service Corp of N J— Sao Paulo Tram Lt , Ltd— Syrnenes | (O) a iss Nes "35 M&S; 48 52 

Trust certs 6% perpet...- MAT 108 109 lst g 58 June 1 1929______ J&D\ir 97% 98% lst 1928-1934___-_-} M&S wien Sintein 

Secured 6s 1944__._._....._ veh 106 106% |) Conds vous Co Ltd— Senntard een & Elec 4 Delaware 

Secured 5 %s 1956_------- 102%) 102% lst sf 58 1955 ser A______ A&O| 100%) 101 6% g notes 1935_-.----- A&O 0%; 101% 

Camden Sub ay 5s SO a 7 87% 88% Covnnnnd Elec & Power Co— Debenture 6s 1951-_--_--- F&A! 100%) 101% 

Cons Trac Ist 5s 1933_._.J&D 874 89 lst & ref 71481942serA__A&O) 107%| 109 Debenture 6s 1966-__-----. J&D|} 100%) 101% 

Eliz Plainf & Cent Jersey Ry— Ay tlec Co 5s g '52_J&J 98 100 Standard Power & L Corp— 

Ist g 58 Dec 11950_-._.J&D| 65 one. e (Pa) Elec 58 1947.._._.A&O} 994! 100 TO - ees F&A; 99 100 

Elizabeth & Trent 5s '62_A&O 86% ata lgeh enectady Rallway Co— | Steinway Ry—See N . Y & Queens|Co Ry 

J C Hob & Pat 4s 1949. -MeH 60 62 || Ist M 5s 1946 opt 1919__.M&S 58 61 Stettin Pub Util 7s 1946____A&O 98%! 100 

Newark Pass con 5s '30- -J&Jd 95 ..--|| Schuylkill Trac Ist 5s 1943._A&0 pant ----|| Suburban Gas Co of Philadel _ 

Newark Term Ry 5s" fe Ps 190% 100 % || Scioto vaney Railway & Power— Istsfg5s Apr 1 "52 op '07 102 dei 

N Hud Co Ry cons 5s 98 J&d ee MS Yk tl eee J&D a ae |Suburban Light & Power (Ohio 

Nor Jer St 4s 1948._.M&N 8414 96 B% eo Elec be 37 "12_J&J} 102 103 Ist m col 5\%s 1952 ser A M&N abe 96 

Or & Pass Val Ist 5s '38__J&D 62 ate 8% gold bonds Jan 7931- A&O a ..--|| Superior Water, Light & Power— nt 

Paterson Ry—Con 6sg' 31_J&D 92 rats | Scranton R ie 58 Nov '32_J&J 79% 81 |i st 4s May 1931_______- &N 96 97 

2d 6s '14 ext 5% to '44.A&0 60 ae let & ref 56 1947_______- F&A 81% Sixth) Bee BO Bee vasececeseee {&S mma ae 

Riverside Trac 5s 1960..J&D 87% .---||. Scran Trac lst 6s g 1932. M&N 97 ----|| Syracuse Gas g 5s 1946__-_-- J&JI; 103%) 104% 

So Jersey Gas EF) & Trac |Scran & Wilkes-Barre Tr Corp— Syracuse Lake Shore & NomN|s 

Guar ye 58 Mar 11953..M&8| 102 | 103 || Coll trust 6s 1934.___._- A&O| -.--| ..--|| Ist M @ 5s 47 opt "17. 9 

Public Service Elec & Gas Co— ; lst & ref 58 1951_______- F&A “aan 81 ||Syracuse Lighting : s 8 1951- Fe) 103 % ae 
Ist & ref 54s 1959_------ A&O| 1054) 106'4||Seattle Elec lst g 58'30 opt_F&A| 100'4| 101 Ist & ref 544s 1954---_--- 105%; 106 
Ist & ref 54s 1964_------ A&O' 105 165%|' Con & refg sf 58 1929____F&A!| 100 100% |\|\Syrac Rap Tr ist g 5s 1946- mes 81 83 
Ist & ref 5s 1965-------- J&D} 103 103 }4|| Seattle-Everett Traction— 2d mtge g 5s 1930_-_-__-- &J| 86 ---- 

Public Utilities Evansville— Ist M g 58 1939 opt 1914- -_M&sS 94 95 Tacoma Ry & Lovaes Puget P ao d Elec 
ist & ref 6s 1929____-____ J&3I} 100%) 101%4)| Seattle Ltg Ist 5s 44 opt '10_ We 100 ....||Tampa Electric Co— 

Puget Sound Power Co— Ref g o + grt 1 BS. no 95% 96% Ist M g 5s 1933 sfop__-J&D|} 100%) 102 
lst g gu 5s 1933 opt_-_-_-- J&D;| 100%) 101% Deb s f 6s 1936__________ 99 100 /||Tenesssee Electric Power—__-_--_- 

Puget Sound Power & Ligh Second pd ony N Y Rys. lst & ref 6s 1947 ser A___J&D| 106%) 106% 
Ist & ref 54s 1949____-_- J&D;| 101 101 4|| Second Ave Trac—See Phila Co— Ist & ref 5s 1956___._._._.__.J&D 98 3% 99% 
Ist & ref 5s 1931 series B_P&A 99 100 |\Seneca Pow Corp 68 1946__M&S adwal ...-||Tenn Pow gu 5s 1962 opt.__M&N 98% 99% 
Puget Sound Electric Ry— Shawinigan Water & Power— Tenn Water ist 5s 1946__._M&S arin ama 

Ist consol g 5s '32 op.-F&A| 90%) 9134 Ist cons 8 f 58 1934______- J&J} 101%} 102 ||Terre Haute Indianap & East— 
Tacoma Ry & P 5s '29_A&0 954 9614 ist ref 54s - 1 1960...08R 105%| 105% Ist & ref’sf g 5s ‘45 opt__A&O 88% 89% 

Wash Coast Util 6s 1941.----- 1044) 105% cr 4.2). eee &J} 105%! 105%||Terre Haute Traction & Light— 

Quebec Power Co— _, ,|| Sheboygan Elec—See East Wis Eljec Co Ist con M g 5s 1944____. M&N| 99 —— 
lst M sf 6s 1953 ser A_A&Olr 107 107 %||Shenango Val Water 5s 1956A&O| 94% 95% Terre Haute El 5s 1929__._J&J; 99'4)| 100% 

Quebec Ry Lt H & Pow— + ac a —_ Ist 58 '27-"44_J&J weieil ----||Terre Haute W W Corp— 

Cons 1939 opt......- J&Dir 100) ----||Sierra & San Francisco Power— lst M 6s 1949 ser A_____- J&D} 102 anne 
Queens Bor Gas & El 5s ‘63-3 J&J| 10314 ae lst g 58 1949 opt_______- 99% 99% lst M 5s 1956 ser B__---- P&A 95% cies 
I I as meal &8| 106%) 107% 2d M 6s 1949 series A_____ I&I 93% 94% |\Tex Elec R = l 1942____J&J 27 32 
nn eens &8| 103%4| 104 "|| 2d M 5s 1949 series B____- &3| 8134] 82% Ist & ret 8 anata tae: Jes} 47 | 49 

Conv g deb 54s 52 ser A- MeO 100%| 100%||Silesian-Amer 7s 1941_________- Phas Tex Trac ty 4 . 2. = * ee a 
Quincy (Ill) Gas Elec & Heat— Silesian Elec Co orp 8f 6240 "46F&A 95% 96% ny pr Power Co— 

1st cons g 5s 1935 op '10_M&8 97% _...||Sioux City Gas Co— lst 6s 1946 series A_______ J&I 98 100 

uincy G & E 5s 1929-..M&8| 99% —— lst 6s 1947 ser A_______ M&S} 105 106 ||Texas Pow & Lt ist 5s ‘67..0RP 100%} 101 
uu acy (Ill) Ry 58 1932_._F&A 93 95 lst 6s 1949 ser B_____ _F&A! 104 ae Deb g 6s 2022 ser A____-- &J} 103'%| 104% 
acine (Wis) Water 5s '31_M&N 97% 99 Ist 25-yr 54s 1990 on ser C_F&A| 100% ages lst & ref 5s 1956. \ SiEN 96% 96% 

Railway & Light Sec 5s var__-_-- 96 eae use as Service ( Third Avenue Ry (New York)— 

Rap Tr St Ry—See Pub Ser Cor Jan 2 1951... ore J&JI| 101 103 Ist ref g 4s 1960 opt aft 14 J&J 68 % 68 34 

Reading Trac 6s 1933____-_-- I& 101%! 102% me -.2 4 Un & Middlesex ae Adj inc g 5s Jan 1960 opt- A&O|f 58% 58% 

Rhine- ome El Pr (Germ Mtge g 4s Dee 1 1943... oy 90 ea Third Ave - Ist 5s g '37_-J&J 99%; 100 
Mtge g 7s 1950- oe 102%} 103%||So Dd Gas & El 6s 1942._M&S 96 97 mc Dock E Bway & Boies 

Richmond (Ind) W W Co Conv 6s Dec 15 1933 J&DIs 91 93 ? i - Sl 7 I& 87 90 
See UA BO 108) océcuseoou &N ital 96 South Carolina Power Co— M ser CincJani1960\f 7 aon 

Richmond (S 1) Lt & RR— Ist lien & ref 5s 1957 _..__J&J 95% 96 42d St M &' - N Ist 6s 1920 ont 
lst coll tr g 4s 1952__.---- J&Jd 80 _...||South Coy & Cin St R _— Cin |New & |Cov Ry at 5% to 1940___..-.- M& 93% ae 

Rio de onere orem Lt & P— South F —See N nye Sou Boulevard g 5s i9467Sa3 69 ae 
DOD @ BW BORE acecdannece &I} 95%) 9614||South Jer G E & T—See Pub Serv |Corp Union Ry ist 5s g 1942__F&A| 84% oead 

Rio Grande Valley Gas Co— South Pittsburgh Water Co— Westchester El Ist 5s g "43 J&J 74% ame 
ist M 7s 1937 ser A._-_-- A&O|} 99 100 Ist lien & ref 58s 1960 ser A_ tay | 97 98 Yonkers Ry Ist 5s 1946.__A&0O pcan 

Riverside Trac—See Pub Ser Cor Pee 2 Ee Pekan secneso &A 98 99 |/Thirty-fourth St Crosstown—See|NY Rys 

Roanoke Ry & E] 5s 1953... 2% 9914| 10014||Southeastern Power & Ligh Tidewater Pr 1st & ref 6s'42._.A&O} 105 1054 

Roanoke Tr & Lt 5s 1958. rs 99% 10014 OLY See M&S} 100%} 100% lst & ref 54s 1945 ser B__A&O 101% Yi 102% 

Roanoke W W 58 1950_____-_ 90 92 Southern Bell Telep & Teleg Ist lien & ref 5s 1929 ser C.F&A 99 99% 

Rochester Gas & Elec eee coeaen lets fg 5s inh me 1916  J&J 103%} 103% — (O) vane Works Co- 

Gen M 7s 1946 series B_-_M&S| 111%] 111% so5 & vel Se] ...-F&A eae Motil Ist M 58 1932_________-_} &N 95% 99 

Gen M 5s 1948 series O.M&8} 10534| 106 ||SouB Nasa—teot Third Ave Ry Toho Electric tas Gapany— 

Roch Ry & Lt 5s '54 opt_.._.J&J| 103 103 || Southern California Edison— Ist s f 7s 1955 ser A___M&S15 97 98 
2 ee Ie are ae Gen g 5s Nov 1939 opt____J&J} 101%] 102% 6% notes 1929_________ J&I15) 97 97% 
Roch Ry cons 5s g 1930__A&O 97% 984 Refund 6s 1943__.______ A&O} 104%} 10514||Tokyo Elec Light Co (Japan) — 

2d 5s £ a J&D 89 90 Gen& rtf 5s 1944________ A} 100%} 101% 6% 3-year gold notes 1928. F&A 97% 98% 

Rochester & Syracuse RR— Genl & ref 5348 1944______ FP&A| 104%! 105 Toledo Edison 1st 7s 1941_.M&S; 108 108% 
Ist M conv 5s 1957_---- M&N 10% 14 Refunding 5s 1951_______ 100%} 100% Ist } | Se se M&S; 100%| 101% 

Roch Telep gen 5s 1983...8£0 100%} 101 34|\Southern Cal Gas 6s 1950._.M&N| 104%| 10514|/Tol Frem & Norw—See Lake Shor|e El Ry 
1st & ref 6s 1946_-_--_- ae 104% 10534 lst & ref 6s 1958 series C__J&D| 104 104%||Tol G E & H con Ist g 58'35-A&O} 101% =~--- 

Rockf Beloit & Zanesv 5s ‘30 A&O aoa nae lst & ref 5348 1952 ser B_.M&S, 102 102%,,Tol & Indiana Ist 5s 1931__-J&J| 95 97 

Rockford (Ill) Electric Co— cope? Calif Telephone— Toledo Traction Li ht & Power— 

Ist & refs f 5s '39 op ‘14- eee 101 — 3 tl ere 102 ee 5\% % notes July 15 1930_J&J15| 100 100% 
Rome (Ga) Ry & L Bee 46__A& 97 9814||Southern Canada Rs; Y Ltd— Topeka Edison 5s Sept 1930_J&JI 99% eecs 
Rome (N 4] Gas, Elec Lt & — lst M 58 1955 ser A_____ A&O)|r 98%4| 99'4||Topeka Ry 5s 1930 opt 1915- ges 98%4| 99% 

se S| Seer -—J&D| 100 101 _ || Southern Cities Utilities Co— Topeka Ry & L Ist 5s 1933_F 96% evel 

let ref 5s 1946.............. 100 101 Ist lien 6s 1951 ser A. .-3& 102 103 ||Trenton G & El g 5s Lote MS a 102%} 103% 
Renters err Pow 4s 1945._A&O 92 94 Conv deb 6s 1936 ser KAKO 102 ...-.|/Trenton(Mo)G & E Biee 35._A&O| 98 100 

4748 s Dec 1929...J&D) 97 99 ||Southern Colorado Power Co— Trenton St Ry con g 5s'38_J&J| 60 scee 

Ruviand | Ry Lt & P 1st 5s°46_M&8S inst aa lst g 68 1947 series A______ J&J; 103%] 103%{||Trenton Pass pops 3 30'31-A&0| 92 nme 

Sacramento Elec Gas & Ry— Southern Counties Gas Co of Calif Tri-City Ry & Ligh 
Cons 5s Nov 1 1927___-_-_ M&N olan a lst g 5148} May 1936_-__- M&N;| 100%} 101 lst & ref g 5s 1830 o1 opt - ----J&I 98% 99 

8t Charles St RR—See N Orl Ry |& Light Southern Co— Tri-State Telep & Teleg 

St Clair County ty (a Gas & El— lst 6448 1935 with warr__.M&N eooet 100% i wsne wwe 
lst cons guar 9_._..M&s 99% 00 uthern Gas & Power Corp— Troy. City Ry—See Un Tr oe 

St Joseph Gas—Ist be MisT RS 95% 9614 Conv 6% notes 1930_____ J&D 98 100 ||Troy Gas 2d 6s "23 ext to ‘ 102 103 

8t pore. Ry, Lt Heat & Power— 8 f deb 6%s 1936 serA___A&O| 98 100 ist Be 1000 ....<...o+--- 98 108 
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b Basis. f This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. 


r Canadian price. 


$s Sale price. 
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an naane g 5s ee sap yt 3974 wiht trust 6s ext 1923 setign-— 96 97 2 way & 7th AV RR See NY Hee 100%4| 102% 
% gold notes 1927_.--._F&A| 99% mington (Del) Gas Co— rockton Gas Light C 
6% g notes 19 - 9%| 100%|| 1st & ref . 5 Brooklyn © 0------- 25\d 59 61 
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Abington & Rockland j Manitoba Power Co--_. ss" par) 
Elec Power & Ltg (t Manhattan Elev Ry (N Y )--= 1S 

Allot ctfs for of stk 40% pe... Modified guarantee 

Allot ctfs for pref full paid__ Manila Electric Corp_-_-..(no par) 

Preferred Marion (O) Water, com_._(no pa 
Electric 1 Ry Securities ___ (no ar)| 


6% Market St Ry (San Francisco). “100 
Eiec Storage Batt—See 6 So Misc Cos Preferred 
Eliz & Tren RR—See Pu rp Prior 
Elmira W,L & RR De aletat 100 10836 Secon 
El! Paso Elec Co (Dell)....(no par | id 1 
Preferred series A 100 1 Os 
Preferred series B 100| 106 
Empire & Bay State Teleg____100 69 
Empire District Elec pref___.100| 92 — f 00 
Empire Gas & Fuel Co pf 8%-_100 be 6 seanphie Pow & Lt, 7% pt -no par 
Preferred 7% 100 95 3 wetrop cinon, pret series CO. 13 
Empire Power Corp partic stk_(+) % 
preferred 
Engineers Pub Serv com 
Preferred ($7 (t) J tock 
Erle Lighting pref 3 Midiand Utilities 
Essex & Hudson Gas 100} 149 Preferred class 10¢ 
Fairm't Pk & Hadd Pass Ry—See Milwaukee Gas Light 7% preti00 
Fall River Elec Light Co______ 25 Milw Elec Ry & Lt. 6 $% .||Pennsylvania Pow & Lt 
Fall River Gas Works 25 ( Minnesota Pow & Lt oP ot pt--100 Pennsylvania Water & Pew-_-1 
37%|| Mississippi River Power. 60 New when issued + 
Preferred People’s GL&O Sa 
a Mobile Electric, pre 100} 90 Phila Co (Pittsb 
Fite lig Bes & Eiec Litt 50 ¢ M[ohawk-Hudson Power com. ff) ) : 5% non-cum a 
Florida Power & Lt $7 pref (tT) 4 First —— AES OLE: ) 6%, cum preferred 
Ft Worth Pow & Lt 7% pref__100 OM ) y $ ocho? Traction 
Franklin Telegraph grer)s---1 ‘ (Tt) 6% Citizens Traction 
Galveston-Houston Co.-.100 6 Monongahela & Pee PhilaCo Consolidated Trae p 50 
Preferred 100 Mono ela St Ry—See PhilaCo jpasucene ie t lst P pret ~~ 100 
Gas & Elec of Bergen County _100 Moenon-West Penn P 8 7% pf_25 2 “4 ‘edera!l St & Pleasant Val__-.25 
Gas & Electric Securities____100 my POCO ac gennaedan = 50 


eferred 

Gen Gas & Elec (Del) com A - 
Common cl B 
Preferred 
Preferred 
Preferred class B 7% 
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Ottawa Traction 1 
Pacific & Atlantic Tel (gu)_._.25 
3 ~~ Gee, ‘2 Spee i amas inti 25 
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Preferred (6%) 

Preferred (5% ) 106 
Pacific Pow & Lt 7% pref...-100 
Pacific Telep & Teleg 100 

Preferred 


00 
Patereon & Passaic Gas & E1_.100 
Pawtucket Gas pref 100 
~~ Telep Co com 


ed 00 

Penn Central Lt & Pew$5 prettt) 
Penn-Ohio Edison 

7% prior pref 

Warrants 
Penn-Ohio Elec Co pref 100 
Penn-Ohio Pow & Lt 8% pFet=100 
a 7% preferred 100 

Penn- Shio Securities 
Pennsylvania Gas & E17% 
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Philadelphia Electric 
Philadelphia Rapid Transit... 50 
Citizens Passenger 50) 
Continen Pass Ry 
Fairm't Pk & Had 
xy 4 Frandf'd & Southwark 

“100 : Germantown Passe 

Mountain States Tel & Tel___100 d : Green & Coates Se 

Municipal Service Corp pref_-(t) 3% é am M&F 

National oe Pow cl A (t)id ; 

12, preferred 

National Light, Heat & Power.100 

Preferred 00 
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Georgia yt $6 preferred - si 
Georgia Ry & M4 f cum 2-1% 


First pref cu % 

Gold & Btock * Teleg ( 

Grand Rapids Ry pre 

Great Western Power 7 % pref 100 
6% preferred 
ckensack W. 
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22% Philadelp 7 Teastio 
par)|d 107% be e ore Pass ($28. paj--2-50 
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7Sth & 15th Sts Pass Ry....50 
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a Purchaser also pa s accrued dividend. d Price pershare, not percent. h Ex-stockdividend. k Lastsale. ]In London. n Nominal. r Canadian 
price. s Sale price. ew stock. u Ex-warrants. v Old stock. z Ex-dividend. y Ex-rights.  ¢ Without par value. 










































Jung, 1927.] PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 41 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 
Stoeks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Philadelphia Rap Tran (Concl.)— Shawinigan Water & Power Twin Transi 
Union Pass ($30 5-6 6 pa) ).-.-50d 95 | 105 Sierra Pacific Elec Oo coun 10% f 5 Bais _ pr iegonenet 100 ~ 102 
West" tinction. is: pa)--FOld -2-*| 128° |laious Cite Gas & 17% pe--100| 1023s| 1043;|| Walon Liew oF tad en mtool oe] rrr 
a ind imine ux © on cee pet 2 
Phila la & Western Ry com___-_- 50\d 13 13}4||Somerset Un & Middlesex Lt_100| 74 ~~ First te Leeson eh. eee 
DRE aacteoednédescued 50\d 38 39 ||Southeast G & Ih ae eee SC eee OD cece] cave 
Piedmont & Northern Ry_- ,- 1 45 47 Sogthenstere Las & Lt coms... 7) d Bis, nats va si L, (Springfieid, »Mass.).100} 146 149 
Pittsburgh Utilities 7% pref...10\@d --- .---||South Calif Edison common..-25ld 305¢ 308 United Elec f-4. pret m*2=100 ool” 7 neon 
Vos or ctf seen sctiiate os oe Stet Aadhedeaieaseatane aq % 1 ||\United Gas & Elec 7 al ase 
ne ne neae BONO 2---| scccel] OO BIUNENOE......cccccces 25\d 25%| 2514||United Gas & El of Ry‘ 5% ot 100 72 75 
Portland e) Gas | Rep 50\d 80 — 7 Mi preferred........---.--- 25|d 27% 28 4¢|| United Gas Improvement new._50/d 108 108 
Porviand El ec Power com----100) 24 20°"||,. % preferred = — ooo 25ld 3544 --.-||United Ill Oo of New Haven..(t)\d 94%| 95 
Ist preferred. -------7---7100|_ 78. | 81 || "6% preferred -----“100| ---| 110°7]| Common Glace Bo zzzimo persia ise] 1236 
2d preferred. __........._- 100\z 57%) 60 Southern Canada Power_.__. luwoir -.-..| 91 Preferred Class A____- no par)id 95 97 
Porto Rico Rys Ltd____-_--- 10017 GO5¢| ...-|| Preferred .........---..-- 100/r 100%4| 101 Preferred Class B___-- no par)\d 52 52% 
Ea papa 100\r_---- ---- Southent Cities Utilities com.(+)\d 37 42 United Rys & El (Balt) com...50\d 23 23% 
Potomac Elec Pow pref___. __100|/z 108%| 109 a 83 86 || United Utilities..........._- 100} 30 been 
Power Corp of Canada com__(t+)|dr ---- 41 Southern Col Pow com A_____- 2hid 26% 27 OS gmetad atndeaatae 100} 98 er 
|” (eerie 100\r 95 96 sien ip sree 100} 98 _...|/U0 8 & Foreign Sec Corp— 
Power Corp of N Y com____- (t)\d 40 eo-- South & Atlan Teleg (guar)....25|d 22 25 Allot ctf Ist pf  ) er d 87 87% 
Power Securities com____(no par)|d _4 9}4||Southern Gas & Pow 7% pref 98 100 Allot ctf 1st 75% pd icis-aeliil d 79% 80% 
nd preferred______ = par)\d 30 34 Ne ee (t)id 19 20 Utah Power & zt pETb% oan 100; 108%| 109 
Providence Gas_.___________- 5 d 115 117 ||Southern Indiana G & E 6% me 92'| 95 ||\Utica Gas & El louurla” 7, pref 100} 105%] 107 
eg ae 7% pref._100 3 1s igo Jer G wow Eng ae. ‘vee mo 172 176 Ougities 3 Power & Lt O1 A pre par) P| 3 %4 $3 6 
Public Serv. Co. of NH. $7 pt_(t)\d 9614| ----|'Southwestern Bell Tele LS 100| 118 119 ||Utility ee eer) d 12 12% 
Public Serv Corp of N J__(no par)|\d 44| _44)4|\Southwestern Gas & E} PP f.100| 97 974|| Common stock option. _-_-_---- d 3 3% 
8% BERENUEE . .conscocceon 1 129%| 132\4||\Southwestern Lt & Pr com --(P) d 65 asaneal Participating pref_____ (no par)\d 18 19 
$f Fecteretnnnnnnao 133) Jt | dtl] Gummmeg cine Bcaoos--2- Bis Se | =I vemaetaasn ra pea tenl 180%] 198 
ee “Quanenaiece anata PE eps a t 
Consolidated Trac of N J__100 60 61 Southwestern Pow & L pref 100 109 110 6% proferves -. . sd pene 97 adie 
Rapid od Tranals St Ry Co__.100) 125 ----||Southwest Missouri RR. ___- 100 ine ae Virelnte Pub “at 7% pref...-100 97 100 
So Gas & Elec Trac_.100) 153 os ‘Springfield (Mass.) G L Co._..25/d 70 74 Wash Balt & Annapolis__...-_- 50\d 19% 21% 
Pub Serv. 1 & G 6% pref___-100| 107 ----||Springf (Mass) St Ry Cos pf__100| 62 ee NER hte 50\d 20 23 
Public Service Co of Nor m..¢ d14l -2-||Springfietd “Mo Ry & L, pref__.| 101 ....|| Washin 1) a at ial 20\d 74% 75% 
$% ylang 105 eset ng Valley Water________. 100| 105 10514|| Wash rd) 2? & Ey ie xz 240 245 
7% etal ereenipapdiet 100! — — Standard Gas & Elec com (no par)\d 6014 60% 0” aa OO|z 91% 91% 
Pu - LS aed & Light -100 3 Le rd Mg oe cum PES RR 100 " 198 ie) 109 Washinston Water Pow Oo___100 F 153 | 157 
opie BY 107 | 109 |\standard Pr & Lt ep a d1004| 101% Sanne a) _— ane 
day “aie eSadpetinfeteae 100\r 301 302 Staten Island Edison comytec(t)|d 60 bape Ret apcetietet ape 00 98 pee a 
ee ae a sees o--- $6 first sy mete a )id 101 102 Western States Gas & Elec___100 21 ecco 
tf Gas & El 6% “100| 100%; 10)4||\Sub R T St Ry—See Phila Co . |" fiat qaite 100 99 = 
4 yu St . tare os le 232 4 |Superior W Water L & P com... 199 én—ee wens wonuere rs Fhe be pee ee eed 160 162% 
Trac bia nk ee napenee enue enenes > | _2 2... St aavemeamenmananee a ee 68 se — 
City Passenger Ry_______-_- 50\d 97 100 Tainpa Tee Co new stock___-(t)id 63 64 West Penn Elec Co fe. (t)id 105%} 106 
East Reading Electric Ry__.50d 62 65 Tennessee El on os pf (7%) 100) 107 107 % > fT. ES ee 1084} 108% 
Reading Transit Co class B pf__50\|d 40 50 Ist peeterred ¢ SR eels: 100 96% 97 }4|| West a _—e 7% pref...100) 116 116 +4 
mw oy valhnearened com... 109 133 aoe hee ——— 2 100 21 “777|| weet Virginie t Utilities pret. ._) bold 0°| “Br 
Rhode e Is} Seb uareur (t)\d 29%] 31 me... ante Ti Lt pret. --100\n 92 ----|| Winntpeg Electric Co. ----100\r_72%| 73 
i iM eh i abet otis (t)\d 60 .---||Tex-Louisiana Pow 7% pref_-.100 93 96 Pre Ss fC 105 
Rechumnar G & E7% pref__..19| 106 08 ||Texas Power & Light B pore? 100 109%} 110 Wisconsin Power & Light pref_100| 101%| 103% 
6% vreferred____________. 100| 10334} 104)4|/Third Avenue Ry (N Y)-_-.--- 00} 32 33 Wisconsin Pub Ser Oorp7 Zopt 100} 103 105 
s Syracuse RR Com... 10 onan ode ee oe 8% oan 1073 is 4 Wisecnsss ie! S.---- ee 4 119% 13° 
SER SER happen: ‘eosg a eail aie aenipataaie: C 4 rcester Elec ht ie Qi 
8t yay Ry, Lt & Pow, pref____100 7] Toledo-Edison {34 pref(8%)100 16 1164 Worcester Gas Light.......-.- hid 83 85 
St Louis Pub Serv_.______~ d 25% 25% Preferred A (7%)--------- 100} 107%| 108% REALE RES 00} 104 obee 
San Joaquin ‘i % & Poewer__1 108 oon Ron 5 LS fg Bett... Be 99 00 re a) Railways Comnenes.- Ie 3 ewes 
Prior Ns oeeeeces 108 109 || Preferr _ Enns eocoaena 9% 10%4|| Youn town & Ohio Riv R100 cose va 
Savan E] & Pew deb etic” 7100 116 a. fh y 5 ee (no par)\d 80 82 Preferred ..............- ee seen 
6% preferred...............- 86 88 Turners Falls Pow & Elec.” 100 225 mane 
Scioto son aS > Pow, Com.109 17 23d Street—See N Y Railways 






































price. s Sale price. 


a Purchaser also pays accrued dividend. 
t New Stock. 


d Price per share, not per cent. 
u Ex-warrants. 





v Old stock. zEx-div. y Ex 





h Ex-stock dividend. 
-rights. 


k Last sale. 


1In London. 


+ Without par value. 


n Nominal. 















r Canadian 














JOINT STOCK LAND BANK BONDS and STOCKS 
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Bends. | Bid. Bonds. | pia. | Ask. || Bonds and Stocks. Bid. | Ask. 
Aarts cultural—$s '63 ep '38_M&N 98 101 Firet ‘Texas—5s ‘42 opt '32_M&N 99 101 ||Pacific Coast Jt Stock Land Bank 
Atlanta—5s 1952 Ms $82--J&D 100 102 58 1943 opt 1938__..__- M&N| 99 101 Portland, Ore (Concluded) — 
58 1955 opt 193§......-- &HM;} 10034; 102% 5e 1965 opt 1935_....-..- M&S; 10044) 102% 58 1956 ODO 2URE..secceo J&s| 100 103 
5s 1956 opt 1986........ Mes 101 03 5s 1966 opt 1936.-....-- A&O;} 101 103 Los Angeles—5s 53 © J&J| 100 103 
Atlantic—is 1953 1983__Mas 99 101% OS Teer. Gee Ses cs eccncas J&J) 101 103 San Fran—®5s '53 opt '3_..J&J| 100 103 
58 1952 opt 1932___.....- M&8 99 101 %|| Pletcher 4 c 1954 opt 1934 M&N 98 100% San Fran 5s '54 opt nas Mas; 100 103 
5s 1954 ep 1934__......-.- &J; 99 101%)||_ 4s 1955 opt 1935-_---_-_- M&N;| 958 100%||_ Salt Lake O—5s' p'33_J&J| 100 103 
58 1955 opt 198%_____.-_-_- J&D| 100 102 4|| Fremont—S5s 19. opt '33_.JaD 99 100 '4|| Pennsylvania 5s '55 A. P55 res 101 103 
5s 1957 opt 1937--._---- M&S; 100 102} Ss 1952 opt 1932-......-. M&aN 99 1004 5s 1966 opt 1936_...__-- 1024%| 104 
Bankere-—5s ‘53 °P, “98....JaJd| 83 98 4%s 1965 ept 1935_____- J&aD|) 99 10014||Potomac 5s 1954 opt i934--JeD 100 102% 
5a May 1952 e 508... RE 83 98 4%s 1966 opt 1936--._-_- &O 99 100% 58 1956 opt 1936......... 100%| 102% 
4a 1955 opt 1985_-__-__ JaJ 79 90 ||\Greensnooro( NO) 5s'53 op ‘33 A&O| 100 102 5s 1957 opt 1937_--...-- Tea 101 103 
Burlington 44s 1957 ep '37_-_-_-_ 95 100 Greenbrier 58 1964 opt 1934.A&O| 100 102 %||8t Louis—5e 1 pt '33._.J&D 99%| 101% 
Oalifornia—5e 1951 ep 1981 MéN 99 101 5s 1965 opt 1935. -..-...- J&J| 10) 103 5s 1952 o ~ 1932....... M&N 99%] 101% 
Centra! [ll—5s ‘43 ep '33...J&D 99 101% 5a 1957 opt 1937.......- M&S; 101%) 103% 3 opt 1928......-. J&D 99%) 101% 
5a July 1 1953 op 1988...J&J|} 100 102 || 1)-Midw 58 ‘63 op °33_A&0| 1004; 102 5s 1955 ‘opt ES Mas| 99%! 101% 
Central lewa—8Se 1 a oes 38 A480; 90 98 6s 1954 opt 1934.....-- J&D| 100%) 102 4%s 1956 opt 1936_______ J&I| 95 100 
5e May 1 1942 ep 18927 -_- 90 98 be 1955 ow rc tats at M&A™| 100%! 102 a * Antonio 58 '53 opt °33-_M&N| 994) 101% 
440 Nov 1 ‘52 op '32-_.-- 85 95 44s 1956 opt 1936----_- M&N/| 9814! 100 5s 1953 opt 1933_....-- aM) 99%! 101% 
Chi Joint 5 “es ‘61 opsiMen easel Ee lowa 4%s 1955 ont 1935__.._A&O| 100 101% 58 1954 opt is esha M&N 99%} 101% 
5s 1951 ep 1931_....-... onent ae 4s 1956 opt 1936.....-. F&A 98%) 100 5s 1956 opt 1036.........< rs! 100 102 
kg 1952 op 1932........- ootel fn Kansas © pe a 52 ep '32_M&N 90 97 5s 1957 opt 1937 ik ennite ecidin da J&J; 100 102 
5s 1963 ? | ee {aN une 98 5s 1953 opt 1923......- Man 90 97 Shenandoah Val 58 45 op *35J&D 99 101 
4%e 19052 ep 1932__...-- M&M a Se + Ree O88 PEt snccenns F&A 90 97 |\South Minn—5s '53 op ‘33 33_M&N 90 97 
4%s 1963 op 1933...--- N asessl ue 1964 opt 1934......- M&N 90 97 5s 1952 opt 1932_...-.- Man 90 97 
4346 1952 op 1932-.-.-.-.- M&N neem 98 be 1964 opt 1934_.....-- &N 90 97 58 G0) Beeesoceres MAN 90 97 
4s 1964 opt 1984_.---_- M&N oneal 98 44s 1965 opt 1935_-...--A&0O 85 95 Southwest 5s 1956 opt 1936.M&N| 101 103 
4\%s 1965 op 1935..._...-A&O mae 98 be yo PY 52 opt ‘32._._.M&N| 101 103 Onion ( Detroit)5s’ opt" 35M XN 100'4| 103 
Oolo- Wyo 5s ‘53 op Re te 4 98 100% | 58 1943 opt 1928_......-.-. cA} 100 101 §s 1956 opt 1936__..._--- J&J), 10034) 103 
Columbus 6s ty , a 1935 - 1004; 103 | 58 1954 opt 1934-..._._J i 2 i. eer Ss 1957 opt 1937..........- Te) 100%} 103 _- 
Dallae—5s 1953 op 1933---] Pt 100'%| 102% pe 13 Ocnt-—5s °52 op ‘32- oer 95 98 4%s 1956 opt 1935... -- ad 98 1004 
5s 1954 opt lin ibameeanhine 100'2| 102!¢|| 5a 1953 ort Diiicctscne* 95 98 48 1958 opt 1926 ______- 1&4 98 100 '2 
PP Ce Ps osnenemened 100!2|} 102'2)||Lincoln—5s ed X & 1931- M&N 9x 100% 4\%s 1957 opt 1937__-_-.---. J&J} 100 101% 
5s 1965 opt 1935_..--.-..J&J| 101 102'4|| 58 1943 opt 1028_._.__. &N 98 100 4|| Union (Kentucky & Tennessee)— 
5a 1946 opt 1936_.......- J&J) 101 103%4|| 58 1942 opt 1027.....-- &N 98 100% 58 1952 opt 1932......- 5 a 99 101% 
5s 1966 opt 1936--.----- A&O} 10114) 103%)) ais 1965 opt 1935.-...--- J&J| 97 100 5s 1957 opt 1937_.------- 101%| 103% 
5348 1951 ep 1931_.----- MAN! 101%| 103% | 4% 1966 opt 1936 J&S 97 100 | Virginia-Caro fa 54 opt “34- Fea 1004} 102% 
Dayton-Agric 5s "54 op '34_-.J&J| 98 | 101 || Louleyille—Be 1952 opt 1932Mek 99 102 58 1956 opt 1936- -- - 101 103 
Denver—5s 1954 ept 1934. 4&0 10014) 102%4|| Maryland-Va 5s ‘55 0pt'35-M&N| 101 | 103 Virginian—5s ‘53 op t '33- “MEN 98 100% 
58 1955 opt 1935-..-.-.-- as 100%} 102%4||_ 5s 1956 opt 1936---....-J&D| 101%] 103%) 5s Nov 1 1951 ope 5921 -M&N 98 100 2 
5e 1956 opt 1936_-.-..-. Fe 101 1031,||New York 5s 1953 opt 1933. J%J| 100%%| 103 || Wichita—5s 1953 ept 1933. F&A) 90 97 
Des Moines—5s 52 opt ‘22- Min 95 99 || 58 1955 opt 1935..-....-.- 48) 101 103 || 66 1952 opt 1932. .....- &D} 90 97 
5s 1963 opt 1933._--.-...-! aN 95 99 | he 1956 opt 1986... M&N| 102 104 || STOCKS Par| < , 
Firet Carolinas—5s'520p'32- MEN 9944| 101 N ¥ & Pa—6s ‘53 opt 33_..J&J| 100 | 102 ||Atlantic 8%_....-...--------. | 125 133 
1954 opt 1934...-.--.- A& 100 102 |INYA&N J 58 1953 one *83--J&D) 10034; 102%4||Bankers of ‘Milwaukee Se 100) . 4 8 
es 1955 opt 1935.-------_ NaS 109 102 || 56 1954 opt 1934__...... &N| 101 | 103 ||Chicago 6%..-...-----.--.- 100} 35 40 
First of Chey—5s'52 op'32 M&N| 99 100%|| 5s 1955 ept 1936.......- J&D) 10144} 103%(||Dallas 10%---- 100 106 
First of Clev—5s ‘53 op '33-M&N| 99 101 || 5s 1956 opt 1936_-.____- J&D) 101%) 104 || Denver 8%---- 98 102 
First of Minp—5s '510p'31M&N) 90 100 | No Caro—B5s °53 opt °33_...M&8| 99 i ) "aaa 20 30 
5s 1952 opt 1927-.----- M&N) 90 100 || 58 1952 opt 1932_.....- &N} 99 102 | First Carolinas 8% ------------- 90) 95 
5s 1952 opt 1932----.-- M&N| 90 100 || 58 1955 opt versed FeA) 99 102 ||Freemont 7%-...-----------.- 80 90 
6s 1953 opt 1933-.-...-- M&N 0 100 || 5s 1956 opt 1936......... M&S} 1094; 103 } Kansas Oity ....----------- 100; 20 23 
5&3 1951 opt 1931_----- Mas 93 100 |'Ohio—5s 1953 opt 1933._..M&N| 8&5 O8 [1éRe0lR B%...cceccecccssce 100) 100 110 
First of Montgomery §s "540 101 10234 Ohio-Penna 5s 1 opt 1934_J&J; 102 103 |New TE OF Ils BD ccnwnccens 100; 115 sn tales 
5s 1966 opt 1936_------- &O 102 103 }4| Ore-Wash—5s ‘52 opt ‘'32__M 99 101% | worth Corcline, 7 ----| 135 
First New Orl 58 '44 op ‘34 M&N 100 102% | Pacific Coast Jt 8tk Land Bk— San Antonio 8%. -------------- 105 110 
Portland. Ore—Se" 530p'33 J&J| 100%) 102%) |South Minnesota ----.------ 100) 22 27 
| 5s 1 opt 1934..... M&w 100 %| 102%) Virginia 7.61%. ...----c-nnene 5 d4\4 4% 
5s 1958 opt 1935_-.--- M&N! 101%' 103 




















42 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities” we include all issued which do not appear under the previous two headings. namely 


Railroad (Steam) and “Public Utilities.” 


In the case of stocks, however, we put ‘“Textile Manufacturing,” “Insurance,” ““Mining,” “Rea! Estate 


and Land.” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


ROTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 














































































































Bonds. Bid. Ask. | Bonds. Bid. Ask Bonds. Bid. | Ask 
ie nada Cement Ist 6s'290p A&O/r 101 TT \|Ge n Motors Accep Corp (Conc)— : . 
{NDUSTRIAL & MISCELLANEOUS B/ONDS. (Canada SS L deb 58 °43_F&A15i\r_ - 99% || 3% seria] notes 1932------ M&S 96% 96% 
|| Ist & gen m 6s 1941 ser A_ Ase r 9814 99 5% serial notes 1933_._-_---M&S 95 95% 

Abitibi Pow & Paper 6s 1940 J&J2| 104 105 | Canadian Car & Fdy Co, a 5% serial notes 1934-.----- M&S 94 944 
6% gold notes 1931-.-M&S15) 100%; 101 | : lst s f gold 6s 1939-__-_--- aD | 104% ieee 5% seria! notes 1935-..---S8&8 93 % 94 

Adams Exp coli tr g 48 '48_M& 8} 90% 90%||\Canad Cons Kub 6s 1946- “A&Olr 102%| _.-- 5% serlal notes ae &8 93 93% 
Coll tr g 4s 1947.-..---- JeDis 88 | 89 |\Canadian Cottons 5s 1940.-J&dJ2\r  ___- 98 4 ||Gen Petrol 6% ¢ notes'28 A&O15) ----| 101 

Ajax Rubber sf 88 1936..--J&D) 106%| 1092) Central Foundry Ma ay 1931_ F&A} 99}2||_ Ist 58 Aug 5 1940. __---- yt 100%} 101 

bama Cons Coal & Lron— Cont Hud St'boat 58 Apr ‘33 A&O) “| onétnmaet' 1953--- 104%<| 105 
lst cons M 58 1933-_----- M&N 8 ein o )ontral Leather Ist sf 68 °45-J&J| 102% 103. Gosg Hope St & Ir Wks ( verma 72 02 ‘ 

Ala Steel & shipbldg_— See Tenn| C, I & RR Jentral Steel ist 85 1941 - _M&N} 123 | 124! 4\| 7s Oct 15 194: 5. ARTS 1 102% 

Alaska Gold Mines deb 6s'25M&8/f 3%) 54) \ tespedes Sugar Ist 7%s' 39_M&S| 99%! 100 *||Goodr ch (B F) lst 648 1947 =N a, 107% 
Deb 68 1926 ser B. -M&S\f 3 | _5 |\Charcoai Iron of Am $s '31_M&N 44 48 Goodyear T & Rub 8s *41- ay 12 )%4 12 )% 

Allied Packers deb 68 1939--J&J/ 53 | 54 ||Chateaugay Ore & Iron— | Debs f 8s May 1931 ---. F&A 139% 110% 
Ist M & coll tr 88 1939..-_J&d| ----|s 53 || Guar gold 4s 1942-.__-_..J&I) || 3-¥r 5% & notes 1928_-J&D15) 994) 90% 

Allis-Chalmers Mfg Co— Chic Jct coll tr ref g 4s '40- B&O 90 91'2||__ Ist mtge coll tr 5s 1 957__M& 97 97% 
Deb gold 5s 1937---- M&N| easet & Col) trust ref 58 1940...-A&O) 102° | ---- || Goodyear r& RofC alifornia— - 

Aipine Montan Steel Corp— _|| Jlearfield Bit Coal 4s 1940. .J&J) = = = 5s notes Feb 15 1931 fy ----|8 9744 
Pst sf 7s RS M&S; 942) 94%4|| Jlyde SS lat 58 1931 opt... F&A! 9814 100% | Gotham Silk Hos deb 6s '36 zat 99%; 100 

Aluminum Co | ol Fue) & Iron 8 f 58 1943--F&A) 100) ‘| 101'4||Gould Coupler ist | 6s 1940-F& 84 85 
Sinking fund debs 58 1952._M&S| 99% 9914 ||Colo Indus Ist 5s A & B'34- F&A 96 | 96%|\Granby Con Min Smelt & — ' , 

American Agric Chemical— || Somm'] Credit 6s 19: 34_.-_M&N 95 | 97 || Ist conv Gs 1928 Ser A__M&) 10 101% 
Ist ref a f 7348 1941 _----- F&A! 1004) 100%) Coll trsf5%s 1935-- -J&J) 92 | 93%)| Stamped-.----.- 54377-3380 101 % 105 *4 

American Beet Sugar Co— : |} Oommercial Invest Trust Co ie Gulf Oilo AS a deb 5s 1937 __-. 99% 99% 
Cony 8 f deb 6s 1935- 577-384) B B tee A 5% gold notes 1028. - ----M&N ~e-]  o---H] Sinking fund deb 5s 1947..F&A| 99%| 99% 

Amer Chain deb 6s 1933 &O} 12% i | , gold notes 1929__.__- <N Me a, 

Amer Cot Oil g 5s 1931 opt M&N| 96 97%!|| 6% gold notes 1930 M&N 97 ||\Ham-Am Line 6 4s eq’28-"40 J&D 6.70) 6.40% 

Amer Dock & Impt 58 1921— | || Commander-Larabee Corp— s ||Hanna (M A) Co c* b 68 '34_ F&A 90 94 
Ext at 6% to 1936_-__.--- J&JI| 105%) 107 | Ist mtge 6s 1941_-_-- IJ&I 97% 97: || Hershey Chocolate— oe . 

American [ce Securities— || Computing-Tabulating-Rec Co = fe Ist & coll traf f 518 1940, 3&3 1025 102% 
American Ice Co—R E Ist &| Sinking fund gold 6s 1941_J&J| 105 105%4|| 5% notes 1927 ---J&D15| 100 100% 

gen 6 f 66 ‘42 opt '13_.__F&A| 103%! 103% \Consol Cigar 6% notes’36.-A&O15 99! 99%4|| 5% notes 1928_____- JEDI: 1¢ 100% 

Am Mach & Fdy sf 64 1939-A&0| 103%| 104 ||Consol Textile Ist 88 1941..J&D| 97 98 ||Hoboken Land & Impt Co— 

American Radiator Co— a _||Oonsol Coal 44s 1934 opt- MKN| 92% 93 4 )) my M g 5s Nov 1930....M&N or. awe 
Deb g 4%s 1947_------- M&N| 95% 9614|| lst & refs fg 5s 195 _..-.J&D| 81% 81% ||Hoe R) & ‘0 1st 64s A ‘34 asy 00 4 101 

Am Kepublic Corp 68 '37.-A&0| 99% 99 }4||\Consumers Co Ist 6s 1946 T&A es s || Holland- Amer Line 6s “ai. M& YS 4 98% 

Amer Rolling Mill 6s 1938..J&J| 104 104 !4||\Container Corp Ist 6s '46_J&D15| 98 9814 || Hollingshead | RM) Co 78°38 F&: a signin wees 

American Seating Corp— a sae jontine ntal Pap & Bag Milis © 44 Meas 75% Holly Sugar 7s 1937 sosences sae 100 101 
Conv 6s 1936-- J&I| 10544) 105%|| Ist & ref 64s 1944 Ser A_P& 75% 75 %4|| Hood Rubber 7s 1936-. -- 7 102 103 

Amer Smelt & Kef 58 1947.-A&O 101%| 101%)|Continental Securities Corp—_ __ ; Conv 54% g notes i936AK01 15] 95 954 

Ist M 6s 1947 series B___A&O| 107%} 108 Deb 5s 1942 with warr._M&N $9'%| 100 | Houston Oil (Tex) 6%s '35 A&O| 103%! 104 
gan Sugar Refg 6s 1937. - -J&J 104%4| 104%'\Ccrn Prod Kef Ist gz 5s 1934-M&N| 1014 102_, '|Hudson River Dey Line— 

Amer Thread 6s 1928. &D ----|$ 101 4 \Cosgrove Meehan Coal 64s 1954-_ 95% 96 %\|__ 1st_mtge 6s 1939_--..---- M&S) 96 $8 ” 

Amer Type Fars deb g 68°37 “MEN 103 4 | 105 ||\Cramp(Wi) Sonathtn& hung Bidg —— Vil & RK o448 '32-J&I 15) 102 102 4 
Deb gold 6s 1939._..-.- wee ioe 41 10812 me ae fe {939 © sass Sek aaa 100" "| oe 2 eee A&O 98 98% 
Deb gold 6s 1940__--- 14 5 4\|Orew Levic 0 lst 6s 31_F& 99% 

Amer Writ Paper s f 7-68 39 J&J\f ---- ----|| 6% gold notes 1928_____-_ J&T 98% 99 14 || Ulinois Steel deb 44s 1940.- B80 99 ; 99 4 
Temp poewe hangeable ctf dep f ----| ----| Crown Cork & Seal 6s 1942_F&A) 102 102 14 || llseder Steel s f 7s 1946 _- .- - 101%) 101% 
i CTU rschseianeinews J&I; 82%) 82%4||\Crown Willamet Pap 6s '51-J&5| 1004) 10/ 134 '\Independent Brewing 65 °55 Ag éeoul. vn 

Anaconda ‘ nee r Mining— : | subs Cane Sug deb 7s 1930. -J&J OP, 98 || Independent Oil & Gas Co— . 
ist con 6s 1953 se aries A A.-F&A| 103%] 104 || Conv deb 8s 1930..----- 100 100% | Conv deb 6s 1939- ae 99 99 4 
Conv deb 7s 1938___.--- &A}| 108%} 108%'||\Cuba Co 6s 1929____.______} Rye -.--|$ 97%| Indiana Limestone 6s 1941_--_-__ 984 98% 
6% gold ae in ser A_ Jes 102%) 102%||Cuban-Amer Sug 8s 31__M&S15} 108 108 4 || indiana Steel ist 5s ee). MEN 104%) 105 

Anderson-Tulley Co 6s 1935 98/4; 100 ||\Ouban Dominican Sugar Co— || Ingersoll-Rand ist g 58 Dec 31 

Andes Cop Min deb 7s 1943. J&J)} 104%) 105% Ist lien s f 744s 1944___._M&N)| 109 J 100% 4) 1935 opt Dec 31 1910_---. J&J; 101 ota 

Andian National Corp Ltd-—— Cudaby Pack s f 5s 1946___J&D 99% 994 | (nland Steel lst 68 i1928__._A&O ===> ane 
lst M sf 6s 1940. ie te Sink fund deb g 5s '37__A&O 96! 96%4||_ Deb @ 54s 1945_.-...._M&N| 102%) 103 

‘ Without Warr: ant ree 104 .---||\Cuyamel Fruit lst 681940 -A&O| 9414 945, arene ‘on Cop 6 ad M&S| 100%] 101% 

o-Chilean Cons Nitrate— a c al Co < 
eb 7s (& stk sub rts)'45_M&N 94 9414||Davison Chem deb 64s "31_J&J 97% 9814\| 1st & coll trs fg 5s "32 op MAN 84 ; 85, 

Aatilla Suser 78 19329 A____J&J 95 98'%||De Bardeleben Coal Corp— | Stpd ext to 1942_____- MA&N 82% 87% 

Armour & Co of Delaware— i e Ist M 6448 1927-1943_.._J&J\b 7.25) 6.757%) {nternat Mercantile Marine— ey . 
lst M 54s 1943 ser A__. _J&J 90 3% 90%)||Dery (D G) © OFp 7s 1942.__M&a8S 69% 70 Ist M coll trust 6s 1941._.A&0} 100%} 100% 

Armour & Co—Rea! estate_ Ist F Denver Un StkYds 5s 1946. .J3 &J 99}2| 100}4||{nternational Paper— eas 
gold 4%s 1939 opt- J&D 89 24 90 || Dodge Bros deb 6s 1940__._.M&N 91% 92 | ist & refs f 58 1947 ser A__J&J 97% 97 %4 

Asbestos Corp of Can 5s 1942_ Jas r100%| 101%4||\Dodge Mfg 1st 7s 1942______ J&IJ 95 98 Ref mtge 6s 1366 ser A. eR 101% 101% 

Asbestos Corp Ltd Ist 6s 1941_J&J r100% ..--||Dold (Jac) Pack Ist 6s '42.M&N 85 87 Con deb 6s 1941_.----- 98% 9834 
General 6s, 1956_--------- J&J| 7 934) _93'4||\Domin Coal 58s "40 op "10._M&N| 91%) ---_-||{nternat Salt ¢ 5s 196i 0 ~ ASO 86 88 

Associated Vil 6% notes 35-M&B8| 10232} 102%||Dominion Glass Co, Ltd— futernat Silver Ist 6s 19% oad ne 107 108 

Associated Simmons Hardw Cos | Ist s f 6s June 2 1933___J&D2 —— aes Debenture 6s 1933_.-..--- 100 nee 
6%% gold notes 1933. -._J&J coon Oe Domin Iron & Steel 5s 1929-_J&Jir_ -- 851% 

Atl Fruit & SS deb 7s '34.__.J&D vi Con 5s °39(currency series)M&8|f 66 66 % || Jeddo-Highland Coal Co— , 
Certificates of deposit._.....- SJ 15% 24 Certificates of deposit-- ------. f 65 66 || lst m leasehold 6s1941___.M&N]| 102 102% 
Ctfs de atpd stk instead of bds|f 21% ----||Donnacona Paper 6s '40__..J&D| 101 103 4 || Jefferson & Clearfield Coal & Iron 

Atl Gulf Indies SS Lines— Donner Steel 7s 1942______- J&I 95 954||_ Indiana Co Ist s f 58 1950_J&J 93 95 
Coll tr g 5s Jan 1 1959___.J&J 74 7434) : : Jones & Laughlin St 58 '39_M&N| 103%] 104 

Atlantic Refin deb 5s 1937__J&J| 101 101 ¥2|| Eastern Cuba Sug 7 48'37--M&8)|_ 136%) 136%) fengene (Anton) Un (Margarine) | 

Eastern Steel 5s 1931. -F&A 25 30 ks conv 6s 1947 (flat)__J& 110 110% 

Baldwin Locomotive Works— Electric Refrigeration 6s °36__J&J 85 85% 
lst s f 58 1940 opt aft’15.M&N| 107 .---||Eik Horn Coa! lst 6s 193]_J&D 99%4| 100 Kaufmann Dept Stores Corp— 

Baragua Sugar (Comp Azucarera % notes 1931 with warr._J&D 984 9 6% notes '35 with warr'ts_ 3 F&A 99 101 
Baraqua) 7}4s 1937__..J&J 15| 107% nace Without warrants_._....___- sansa ..--||Kayser (Julius) & Co— 

Barnsdall Corp deb 68 1940 J&I15 99% 00% lst M s f 7s 1942____- vas 15! 107% i 

purch. war. attached_- % 99 %4||Fairbanks Morse & Co— Conv s f deb 5s 1947__-__M&S 97 97% 

Without warrant. --.......-.- 90%| 90%)|| Sink fund deb 5s 1942--_--- Fas 97%| 97%4|| Keith (B F) OoeD, ge 6s 1946--M&S| 99 9934 
Bofevien Petroleum Co— : _||Fairmont Coal 53 1931..--. &J} 98%) 99%4|\Kelly-Springfield Tire Co 

b 44s guar 1942______- J&I| 92% 92'4||Farmers Mfg Co 7s 1943-7 MAB ale isle. 8% g notes May 15" 31 M&N 15) 10414) 104% 

a... on Ui) Geb 6s 1936._._. MAN 99 100 ||Federal Sug Ref 6s 1933_-._._M&N 7 90 Keystone St & Wire 8s°41_-A&0O} 109% =s- 

Beaver Board Cos A 1983. £03 ...-|S 96}4||Federated Metals s f 7s '39__J&D 89 &914||Kinney (GR) Co 7s 1936_J&D| 104'%| 105 

Beech Creck C & O 58 '44__J3& 94 | ~...||Fiat sf deb 7s with war '46.J&J| 103 103'4||Kirby Lumber 6s 1938-_--..--. 98 994 

Beld’g-Hem'way "6% > notes'36 Iu3 95%| 964||_ Without warrants___________- ee 95'4|| Knight (B B & K) 7s 1930. _M&8f 23 94 

Bethlehem Steel Corporation— Fisk Rubb Co Ist 8s jnat-- see 116%! 116%|| Kresge Found ation 6s 1936_J&D 103 103% 
Cons 8 f 54s 1953 ser B__F&A} 100%] 101 54%% sf notes 1931_____- J& ----|/8 97% Kemp Fried) Ltd— 

Cons mtge 6s Aug 1948. F&A! 103 | 103}4)|Florida West Coast Ice— dollar notes Decl15'29 J&D)| 102 102 %4 
Secured 5% notes 1929_J&D15| 1004) 100% lst mtge 6s 1946_______- J&D 96 98 P e 
Secured ! 5% notes 1930_J&D15 99%| 100'4||Flour Millis of America Inc— La Belle Iron Wks Ist 5s "40 722 99% 99 4 
Secured 5% notes 1931 -J&D15|) 994) 100 Conv g 6 5 7 notes 1946_A&O 961% 99 lst & ref 6s 1940______-_- &D| 103%4| 104% 
Secured 5% notes 1932. J&D15 é 99%| _995<||Framerican Ind & Dev Corp— Lackawanna Steel 5s 1950. “Mes 100%} 101% 
Beth St pur m 6s Aug "98 118 120 Bi’ eC ee J&I} 103%%| 104'4||Lake Superior Corp Inc 5s '24_Oct ED bal eae 
Beth St Ist I@& ref 5s '42_M ed 101°4| 101%4||/Francisco Sug 7s 1942. M&N15| 106 44 108 lst & coll tr zold 5s 1944__J&D eee iene 
Penn-Mary Steel Se 1937-383| 100°°| 102. | rrene Nae 88 Lanes 70 1949.J&D) 9974) 100 aero e elas ARO] 9834| 99 

* y Steel 5s 2 eb g ). nae’ 98% 9¢ 

Bloedel-Donovan Lumb M 6s '28 99 100% ||\Gair (Robert) Co— Lehigh Coal & Nav fund 4s "48 a 94% 95 

Bluff Point Land Impt Co— Ist mtge 5s 1942______- A&O 97 97% Cons s f g 44s 1954----- J&J 98%} 100% 
lst mtge guar 4s 1940_____J&J renin .---||Galena-Signai Vil deb 7s '30_A&O ----|S 9034||\Lehigh Valley Coal— 

Booth Fisheries s f 68 1926_A&O| 102% ..--||General Amer Tank Car Cor ist 5s gold guar 1933---_--- J&J} 101% ---- 

Borden Mills ist o f Go 1934, - R&A 954 9634|| Equip 544s 1928-1934.._-M&N\|b 5.15) 4.80% lst 40-year guar int red to 

n Term Co 3%s 1947_F& 9014 ...--||Gen Asphalt sf 6s 1939____A&O| 107 108 | oa I&J 95% hat 

Botany Consol Mills 6 és '34 ARO 82% 83 ||Gen'l Baking Ist 6s 1936_.__.J&D ee gs Ist & t b= &A!} 101% MOSS 

Brier Hill Steel 544s 1942__A&0| 10434] 105 General Cigar serial 6s 1935_J&D| 102%} 103 Ist & ref 58s 1944_...__-- P&A| 101 ‘can 

Brown Co Ist 5s 1946. .__A&O 9944; 100 Gen’'l Elec 3s 1942 opt. --F&A 92% ae ist & ref 58s 1954.......-- F&A| 100% ie 

Brunswick-Balke-Collender Co— Gen Elec (Germany)7s'45_J&J15| 104 104% ist & ref 5a 1964.......-.- zs 100%| 101% 
6% serial notes 1928-29_.__J&J| 100 cane De 6%s 1940 with war_.J&D} 125 128 lst & ref 58 1974_..--_--- F& 101 ati 

Buffalo & Susq Iron 5s 1932 ge 92 9234 Without warrants attached__| 100 101 Leh & W-B Coal con f 4s'30- “J&D $8 iments 

Bush Term Ist 4s 1952----- A& 915%} 931¢|!General Ice Cream 64s 1935 J&J| ___-_|s 126 Con g 49 1935..--...---. "eae 
Cons g 5s Jan 1955______- 4e3 97 %4 98%%||General Motors Acceptance Cor Libby McN & Libby 7s ‘31 MAN 103%4| 104% 

Bush Term Bldgs a: 5s '60_A&O| 102 Same Sink fd gold deb 6s 1937--E& i 100%} 100% 

By-Products Coke Corp— 5% serial notes 1928______ 100%| 100% 
ist M 54s 1945 ser A» ___M&N 101%4| 102 5% serial notes 1929______ Mas 100%| 100% 

5% serial notes 1930__.__- M&S 98% 99% 
Cady Lumber 6%s 1939_.--.M&N} ----| 94 5% serial notes 1931_-_--- M&S| 97%| 97% 
Calif Petroleum— 
Conv deb 5s 1938_---- M&N 97% 9814 
Conv s f deb 5s 1939_-__-_-_ F&A 93 93% 
OCamaguey Sugar 7s '42.._.A&0 15; 100 101 
6 Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. r Canadian price. s Sale price. 
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INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bond prices are “and interest” except where marked ‘f and income and defaulted bonds. 













































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
ers g Je. 1944.._A&0O| 123 123}4||Pocahontas Consol! Collieries— Tra 
nsco i 
+ eld ponds 65 198 Cor ianepeeaeie P&A| 105 106 we gold 5s 1957 gp peogeos Jaz; 91% 92}4||Traylor Ting & de Mtg 80 1998. — 80% 101 
eae Gs 11 “ 5% Arthur Canal & Dock— Trum 1940_M& 1 01 
Little (a re KOR? 75 1 gig--- 488 f 108 14 10654 ree 1 oo ee 10636 105% 10-yr deb 7s 1935_.----- M&N/| 102}4) 103% 
Loew's Inc deb 6s 1941----A&O|" 10434] 10434/|Porto Rican Amer Tobacco — “| -"""|lUnton Bag & Paper 6s '42-_M&N 
a. palettes 97%) 98 ony ilncocentoodll 99 99 ||Union Ol Co of eh ee | 
rye HE  <— r ‘oes san P iteel Car 58 1933_.._J&J| 94 96 First lien s f 56 1931 opt_--J&J 101% an 
Lorillard ()"Co 4 7s 1844--A&O| 11533) 118 Produesre & Retiners Corp | 102 | 204 |] Seay tees es ier CARO] 19954] os 
Gold bonds 5s 1951_- &A 98 98% 8s 1931 (with warrants __J&D 113% . C : 
seal ft 98 iol ..--||Union Stee ' 
Lukens Steel Ist M g 88°40 M&N| 103%) 105 Mn: wasrante pitagnes. ies 143° ee Ok sg | Sess re a 483 b 10780 410% 
ug sf 7s a 4 C 
sy A Pet ) Sam 6 4360 OP SAILS 99% ----||Pure Oil 634 % notes *33_J&D/s — 8 10332 United Industrial Ist if *S8 107 38 198 
Deb ris 193 5| 99 |  _-._||Rand-Kardex Bureau 544% notes United Lead deb 63 1945. eI] 99 00" 
Deb 4\%s b 4,95) 4,80% 1931 with pur warrants._.J&J} 189 ...-||United Of! Prod 8s 1931_J&J25 79% 
Deb 48 b 4,95) 4,80°% Without warrants -...._._--. 102 -...||United Steamship 68 1937-_M&N| 9554 6 
Do ius ‘ b 4,95) 4,80%|| Reid Ice Cream 6% notes "30J&JI| 9914] 100}4||United Steel Works (Germany)— 
eb 4 1934 F&A\b 4,55) 4,80%||Remington Arms 6s 193 37-_-MAN 96% 97% S F 6%s 1951 with warr_J&D/| 103 04 
Mallory 88 Ist s f 58 1932___J&3 94'4 974 54%% notes 1930_______- Sis 96 ¥ $ $61 Without warrants . 97 973 
Manati Sugar ist 7 i468" "42 -A&O| 103 104 Remington R Rand, Inc— - ; Series C, with warrants__-_- 103 103 3 
_ mi eb 5 1947 with warr-M&N| 100 100 Without warrants.______- 
Maer 8% Botes 1935. -. M&O) 9534) 97 ||Republic iron & St'l 5s '40--A&O} 101 103 *||Unitea Steel Wks of Burbach. -~ peste, 
& 0 ctfs of partic in A I : ef & gen 54s 53 ser A_.J&J| 101%) 101% Esch-Dudelange s f 6s '51_A&O} 100%] 1007 
= oman & Son 6s 1943.__-3& ©<D} 105% .---||Rheinelbe Union 7s 1946 J&J United Stores Realty 6s "42-A&0| 105| 105% 
McKe caport Tin Pls f 6s "46 M&S spite pam with stock purch warrants----- 114 114%|/0 8 Env Ist 58 1927-1934___.J&D} 100 
= yler Interstate 7s '43_J&D one< aes Without warrants__________ 100 10014||0 8 Finishing con g 5s 1929_- J&s 98% 99% 
ree tie Prop 5s ‘46 __J&J 95 98 Rhine-Main-Danube7s 1950 M&S} 10234] 103%/||U 8 Rubber 744% notes BOR 105% 10554 
lag Mill Mach'y ist 7s 1956— 103 7¢|{ ighfield Cit of California— “410 Tot & ref 50 1047 Ser'A.-- d&d| -94%4| 94%¢ 
a s ren - 3% ) | Sa 2 a ele 3 
M Without warrant ----..----- 94 95 ||Ri na Steel Corp Istsf7s'55F&A| 97% 98 615% ie oe on 1930-2 M&S 192° 101% 
id-Continent Perot Oorp— Riordon Pulp & Pa Lta— 6 g serial notes 1 30.2 M&S 102 10254 
uit’, sf 6%s 1940__....._M&8| 104 10414||_ {st 68 June 30 1942____J&D30/r 10014} ___- eG serial notes 1931-.-M&S8| 102 102% 
idvale Steel & ET : Robbins & Myers 7s 1942_..J&D| 5934] 60 64% serlal notes 1932.--M&8| 102 102% 
my C2 ae Baenenes " 99 99'4||Roch & Pitts C & I 5s 6 MAN 90 92% 64% serlal notes 1933 ~-M&S| 102%] 103 . 
Miller Qe Sons 78 - = -=- 1934] __..|  ____|| iste fe 4%e 1932 opt... F&A 100 -..-|| 63§% serial notes 1934..-M&S| 102%s| 102% 
ier & Lux Ine 1st M6s'45A&O| <---)  ~--"||Rosky Mtn Fuel 6s 1943---- 40 | 50 || 634% serial notes 1935.--M&S| 102%| 103 
mine gold notes 1935 A&O as $5 Rogers-Brown | [ron 5s °28- Oe ee ee 644% serial notes 193 M&s| 102%| 102% 
nnesota & Ont Paper 6s °483&3} 9814) 994 Gen & Ref 7s 1942______ &N| 25 3474|| 634% serial notes 1937-..M&S| 102%| 1025 
st, sf 6s 19 50-5 --4--;M&N — 100°” 8 Rbalpnenenentatete tte ta 22 34 6% % serial notes 1938_--M&S| 102%| 102% 
2 
Monsecetini (Societa Gen Ind |st Joseph Stk Yds ol 30__3&J 97% — 633% ae ne oe 19307 - Mas 103% 103 
eine raria, Italy)deb 7s ’37 J&J He | St Lawrence Pulp & Lum 0 O Aol Refg & Mining— 
ith warrants __- wo ~~ ~~ =~ == - 100%} 100% lst M 68 1927-1929_____- “F&A | re ‘nme L)-year 5% % & notes 1935M&N/| 103%] 103% 
Montgomery ; Ward Prop Corp— 7 Certificates of deposit —_—____- Bee ..--||United States Steel Corp— 
oe M 5s 1946 ser A--..-M&N| 98 B87 ist M 68 1930-1933--..-- POA 2--- ----|| Coltrsf5eApr‘5iop‘*ll_-Var; --.-.| --- 
orris & Co ists f 4s "B9_J&s 85% *| Certificates of deposit_____-_ i - aeiinad pela Col tr sf 5s Apr "51 not op_ Var et 
MEY % gold notes 1930.--M&8| 99% 10035 |$¢ L Nat Stock Yds 4s '30._-J&J| 9614| 97 Col 8 f 2d 5s Apr’63 op'l3 M&N| 107}4| 1077 
tge-Bond Co 4s ser 2 '66- AxO 83 -.--|/St L Rky Mt & P 58 °A5 spe. -J&J| 79 79 %||Universal Pipe & Rad 6s'36_J&D| 89 89 
un eemes 3 1968. .ccccccooOt 97 $ 97 %4| St Regis 3 ae $4 6s '27-"2 --482 100%! 101 Universal Winding Oo 7s '37-J&JI|} 102 onae 
peak Re —_ = ise Dae 894 193 Gye 19. , org pditbimemaee <7 : 1s “ 102, Utah Fuel—See Den & Rio Gr,p32 
sing st 6s 1932____- oe ie fee 8 =. O9 % 4 
Murray Body ist 6s 1934_J&D 964 96%4|\Saks & Cosf 7s 1942___.___ M&s ti rs Van Slyke & Horton 7s 1938 101 102 
Namm (AI) & — See Mfrs Tr|Co reed pas Wie yu y)- ne) en aN Ad wor Sugar Ist 78 1942-J&D| 100 10074 
— a r any)— ctor-Am e "40. pare 
eg nome pote 18 4 Loon see 3 19} Mg ist a ~ sae ogre weeny 4 &A 103) 102 }4|| Victor Fuel Ist of z Bo 1953. wa a7 4) 58 
) 2% Gen & ref §6%s 1951_..-_M&N 98 6 ‘ 47 3% 
aa. eg rg Free SP, ane i poms - Schulco ce. 6348 1946 Se seed re.” 101 Ye 10132 V6 SER ae 8 ee ee weit wore 
% notes ‘3: A 994 Guar s f 64s 1946 ser BL A& 1005 10 Walworth Co Ist 6s 1945_-_- 3 
Nat gp aL. & Stpg 5s 1929. _J&D 102%} 104 Securities Co N Y 4s cons__M&8 a a . Deb ite O5 rk Bs thy y 2.4 934 9746 
see Starch deb 5s 1930 gu-.J&J| 99%) 100% pocuny Mtge 6s Sept 1'45 ser E] 99 100 ||Ward Baking 6s 1937....3&D15| 104%4| 105 
ational Tube ist 5s '52._M&N 104%} 105% % bonds Apr 1 1946 ser F__-_- 99 100 Warner-Quinlan Co— 
renenes a Se 1008 See 36 4 4 Sen Sen © —~ ory 14°29..J&D| 99 100 Con deb 6s 1942__.-_---- A&O| 97% 99 
opper deb 5s ect 5 %4||Servel Corp 6s 1931_______- 6614 67\%4||Warner Sugar Ref 7s 1941_._J&D| 106! 106% 
New Eng Nav—See N YNH& H RR Sharon Steel Hoop 8s 1941 M&s| 103%! 109 , Warner Sugar © " 4 5 
New Eng Oi)&Ref list 8s'31 M&s ateee _...||Shawsh Mills 7% notes °31__.A&O ° be $s 99 Warren — p, mig ae eee * ser 
New Niquero Sugar 7s 1932_J&J a ____||Sheffield Farms let 6448 1942A&0 10714) 108 wozs % sf notes 1°37___.__._M&S ‘sine 99% 
New River Co ist 53 1934--_J Jed 92%} ____||Shell Union Oil Corp— @ Coal 68 1937...----M&S/f -...| -.-. 
Newport Co 7s 1932_-..-.-- M& 1024} 103% Ski kl ae M&N 99% 99% Wobster O&O ist g - *42 op M&S 87% 89% 
NY irBrakelst 6s’ 28 conv mee 100%| 101 '4||Shults Bread 1st 68 1940. __.M&8 97 99 Welsee Mills 6s 083.- J&P 92 94 
N Y Dock Go—lst g 58'51-F&A| 86'2| 87'2||Siemans& Halskel0-yr7s'35_._J&J| 102%| 103% wee Ky Coal 7s i944. =a n- M& 101%| 102 
N Y & Hob Fy 5s May *46._J&D 92 94 Siemens & Hal-Siem-Schuck— Va Coal & Co Ist 6s 1950- te 78 78% 
Repose Ferry 5s 1946. M&N 96 98 Deb gsf6%s'51 with warM&S/ 104%) 104% Western Elec deb 5s 1944_._._A&O| 102%| 102% 
N Y&N J Ferry—5s '46__J&J 93 ___.||Silesian-Am Corp 7s 1941__F&A 98 '4 99\%|| Westinghouse Elec & Mfg— 
NYLE& WC & RR— Simms Petrol 6% n’tes "29M&N15 98'4 99% 20-year gold 5 s 1946....M&S| 102%| 102% 
wy Ist OR eR BM Mou 142. — M&N} 103 ___.||Sinelair Cons Off Corp— Wheeling Steel Cor 
) & I Ist 6s °13- Ist ] col) 7s ser A 1937 M&S15 99%} 100 Ist & refsf 5s 1048 ser A. J&JI 99% 994 
ef 73.0) at 5% to 1943 -_ - J&I aaa — Ist lien coll 64a 48 ser B_J&D 95% 96 ||Whi enlee-eouuaee Oo 58 °41_A&0 99% 99% 
N Y Shipbidg Ist 5s Nov . Glee. 91% 92% ist | 63 °27 OC with warr__.J&D 99%} 100 Istsf¢ | PGE Spee A&O| 103%! 103% 
New York Trap Rock Corp— Sinclair Crude oF rch Co— White rete Oil & Ref Co— 
oan De Oe GS 3966 .4-2655- J&D 98 9814 6% notes ser A 1928____- F&A 99%} 100 S faeb 5\%s 1937--_--- M&S15 wea 3 
North Amer Cement Corp— Sinclair Pipe Line s ? S45 ARO 93 9314|| White Sew M 6s '36 with w_. J&J} 115 115 
agen arte A with Sore 0.1 a8 934 94 \% Skelly onc o— coin - Wickw Spencer Steel 7s '35_.J&J 40 46 
a 27 29 ‘ g deb 5%s 1939______M&S onal OF Wickwire Spencer Steel Co— 
Nova Scotia 8S & C 5s 1959__J&J 68 71 we ey Steel 7 a Pr lien & Sold 7s Jan 1935._.M&N 35 361 
z : % af gold notes 1929___- 102! 03 Willys-Ov n 33 M& 2! 

O'Gara Coal 5s "550 aft’08 yak 65 70 Purch money 6s 1929____F&A] 101 4 O33 Wilson & So let ist Gige 83 tS 19034 100 
Ogilvie Flour Mills 6s '32._._._.J&D/r 104% __..||Smith (A ©) Corp 648 '33_M&N/; 101%| 102 Winch Repeat Arms 7s ‘41 Age 106 106% 
| st ms S ESS eS See r agers pain or ¥ Sas, CDRS 1g Woodward Iron 5s 1952_--_-.- 89 91 

Soa mi decal Sai atta ate did r “% eae 3% conv gold notes 1932_.M&N \% 3 ix i 8 
Oil Well Supply Invest Co— : Solvay & Ole 6s 1934- Leer pei api. a Soe ee sa a ae 
516 7 Zo coll tr notes 1932- -_M&S 97 100 ||Sotvay Amer Invest Corp— 
Old Ben Coal Ist 6s 1944___F&A} 93 95 5% gold notes 1942 M&S| 97% 97 % £ZXCHANGE SEATS. 
— : fx ag srpnae and &O 99 100 South Porto 7 oT fe 00, 350 ere) SN No. ' astSale 
ey eye of alls Power a a— a 
Oregon Lumber C 20 68 19035 .... 98 100 | Ist m 5%s 1930-43(s 2. _A&O 98 100 N Y 8tock Exch_-_-1, 10081215900 ia a 
Otis Steel 1st 6s 1941 ser A-M&S 95 95%} |Standard Mill + AA '30__M&N 101 102%||N Y Produce Exch-_1,800 2.500 2.800 
oO ‘ _ Ist & ref 5448 1945_------ M&S| 103% ....||N Y Cotton Exch.. 450 25 000 27 ,000 ,000 
Pacific Coast Co g 5s '46_.-_J&D 8734 914||Stand Oil (N Jj)de ae S Nov 15 1946] 102 102'%4||N Y Cof & Sug Ex_ 328 17.900 ----| 18,000 
Pac Fruit Exp Eq-—See So Pacific c|Corp Stand Oil NY 64%sedeb’33_M&N| 104%] 104%||N Y¥Y Curb Market. 550 33,000 pad Rieke 
Pacific Mills 54% notes '3].F&A 94 95 Deb 4s 1951 a einen ahi i J&D15 9414 94%||Baltimore Stk Exch 1,500 castes noe 
Pan Amer Petrol Co (of Calif)— : Stand IP! Glass 6% notes '30_M&S &5 90 Boston Stock Exch. 139 9,500; 9,000] 10,000 
lst conv s f 6s 1940. _J&D15 93% 93%||Stand Steel Wks st 58 "28 _J&I 100 100 %||Chicago Bd of Tr_-_1,592 6,700 --.-| 6,800 
Pan-Amer Petrol & Transp Co— i Stand Textile Prod 64s 42 M&8/ 90 91 ||Chicago Stock Exch 250 3,000) 3,000) 4,000 
ist lien equip 7s 1900... 786 105%| 10514||Steel Co of Can 6s 1940_---- J&Iir 104 ___.||Cincinnati 8tk Ex... 50 10,000 wae aeatiene 
is, | eee M&N; 103%4| 103% Stinnes_ (Hugo) Corp— Cleveland Stk Exch 36 3,200 ae atts 
Park & Tilford s f 6s 1936.__J&D 96 98 « G m 7s 1936 (with warr)._.A&O| 100 100% /||Detroit Stock Exch 38 4.000 nna ine 
Penick & Ford 6448 1943-.-J&D| 102)4) 101}4||Stinnes (Hugo) Industries— Ang Stock Exch 70 ,500} 22,500) 30,000 
Penna C & © Ist 5s 32 op__J&J 93 aa sae Deb 7s 1946 (with warr)..A&O} 100 100 \%||Loutsville 8tk Exch 29 1,200 ace hie 
Penn Mary Steel—See Beth Steel Stutz Motor Car 7s 1937. AKO 91% 95 Minn ChofComm. 656 2,70 2,800 ‘ateiaee 
Pennsylvania-Dixie Cement Corp Sugar Estates of Orlente— Montreal Stock Ex. 75 35.000 eK ee 
Ist ms f 6s 1941 ser A_-M&S15/ 100 100%||_ iste f 7s 1942........... M&8;| 100 100 %||\New Orl Cotton Ex 600 7,100} 6,000 100 
Pennsylvania Steel— Sugar Pine Lumber Co— New Orl Stock Ex. 70 6,500) 3,500 000 
Srvan-Amer Iron 6s 1927__J&J aa oer lst M serial 6s 1929 '42__M&S 98 100 Phila Stock Exch... 206 9,500 hs .500 
Phila & Read © & I 58 1973--J&J| 101°%| 101%|/Sun Of] debs f 5%s 1939_._.M&8| 100%| 10014||Pitteb Stock Exch. 115 1,700] 1,500! 2,000 
Phila & Read Coal & Iron— Superior Oll ist 7s 1099, -F&S18 101° 44 102 St Louls Exchange. 650 5 ye ae eeee 
€ ollsfe 4s ext '32 gu____- P&A 98 amar ft & Co Istsfg5s'44___-J&J} 101%) 102%||\SanFrStk&BdExch 67 70,000 ance wken 
aby om ghhe pay? aa fa oan 5% efg notes Oct 15 ‘32. A&O _..-|8 100 ||\Washington Stk Ex 46 850} 1,200) 1,500 
2D OA ---- IIA 
Eats (Ale of] . pd og Ge (26 3&3 inn Su ¢% 5 yh barton Le 8 Ge "jaMes 98% ae 
i - ot Ca = 4 re s er A... 93% 9414 
Pierce Oi] 8s Dec 15 1931.-J&D15} 100% 10414 Teitz (Leonard), Inc— " . 
PNG, pr ei = 1048 ARO] 204%) 105 “Yee srr veg] Us| 10 
ae enn Coa Sis 3%4| 104% 
Oonv s f 7s 1952..-.-..-..- M&Nis 99%] 100 Ala Steel & Shipbidge 68 '30- re} 101 . 104 . 
Pittsb Brewing be Feb 4 40. 382 6% 97 Tenn Cop & Chem 6s 1941 _A&O 98%%| 100 
Pitts Coal deb 5s July '31_-M&8| 9%%</ 100 |/Thyssen (Aug) Iron & Steel Wks 
a Coal a. o1 5-year s f 7s 1930__------ I&I ----|8 101% 
Pleasant Val Coal 5s 1028. 38d 99 cue 
b Basis. f This price includes accrued interest k Last sale. n Nominal. r Canadian price. s Sale price. t Sales at $217,000 in May, new 


high record price. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 











Stocks. Par 


Stocks. Par 


Stocks. Par 





Amoskeag Co (vyol- 
antary aesen)._.(fT) 
Pref: 


, ass _ 1 
ye | Carp't- 


Boston Mfg pref_ 100 
Bos Duck a 


Mtg 
Or'pR 
Centin’) (Me) 100 
© ernell Milis (F R)_i 
Dogtmous Mfg 
ed (N B)-...100 
erred 


Lincole Mfg (FR) __/ 
Leck Wood ie ste)! 
— Mie 


--! 
st 

dinemes i 
Mass Cott Mil Ne Yeo 


Merch Mf, De 
Merrimack svi» fe 

100 

00 





Mass) 


weyers Mfg 
Co (N H) 
Nonquitt Sp Se) 
Osborn Mills (FR)_I 
Pac Mills (Mass) 100 
Parker Mills (FR)__1 
Preferred 
Pemaquid M 20 
Pepperell Mfz (Me) 1 
Pierce Mfg (N B)__l 
Pilgrim Mills 
Pocasset Mfg (FR)_1 
Penemah M (P we) 
Preferred 60 
Potomska M (NB)_1 
Quissett Mills (NB) 1 
Preferred 1 
Rich Berden Mfg 
Co (F R) 10 


Co 

Sharp Mfg (N »-. ig 
-referred 

Shawmnt Cot Mille 


100 
Salmon F a Mfg 
(N H) 


©: 
ot 
' 

' 


hom OOD GOD! 
AOwKHKOS ean 
iN 


we ee! 
ow: 


wees we 


we 
iS! Sey 


it 


_ 
ett tl lO CG 
or) | © Ww 


moo 
On 
wo 


' 
' 

-. 
e 


SS! he 


135 
85 
101% 


100 


¢\\Utica Knit Co._.100 


Shove Mill (FR)_100 
Skenandoah Cotte 
Co (Utica) 
Soule Mill (N B)- 
Stafford M (F 
Stevens Mfg ¢ 57] 
Taber Mills (N B)-_-/ 
Thorndike ass). 
Teggnons & uffol 


Mass 
Tro 

fg (F R)- 300 
Union Cot Mf (FR) / 


) 
Wamsutta M (N B) / 
Weetamoe M (FR)_/? 
Whitman M (NB)_/ 
Winnsw’o Mills pt 100 
York Mfg (Me)_100 


Southern Mills. 
abbeville C M (SC) [ 
inderson © M (SO).! 
ircade Cotton Mills 


arkwright Mills-_--- 
Augusta Fac = 
Avondale Mil 
3eaumont Mfg 


Oannon Mf; 
Shadwick- 
Ohesnee Mil 


erred 

Clifton Mfg (8 C)100 
Jinton Cotton Mills 
Oolumbus mre G (Ga) 
Jon verse Ce ).1 
Jowpens 
Dallas Mf, (Ala). 109 
iaaed +e 4 Mile” t60 ©). 


Sunes Mills... 100 


eferred 
me... & Phenix. 100 
ere Cott M. 


ferred 


“ eve Mills___- 
ra areae 
Ninety-Six Mills___- 


Norris Cot Milis____ 
ty AS aa 100 
Preferred 


Phillips Buttorff M_/ 
Pickens Cot Mills___ 
Piedmont Mfg (8 peat 
Poe, F W, Mfg (SC)/ 
Poinsett Mills. --100 
Riverside & Dan Riv 
Riverside M___12.50 
jaxon oy 100 
witey Me (Ga) _100 

rtan Rute (SC) _1 

tah Cot tr pf 

foxoway _ 
Tnion- 

st 


Di 
“ictor-Monag ve 
Preferred _ _ 00 
Nare oo Mfg. 100 
Natt NM Ailis_ a en 
ist preferred____ 
2d preferred 
Vebb Mfg (Nash) __! 
West Point Mfg_100 
Whitney Mfg (SC)_/ 
Williamston Mills. 
Woodruff Mills__100 
Woodside Cot M. 100 
Preferred _ 100 
Canadian Millis. 
Yan'n Connecticut 
Cum 1 
Sau Convert, Ltd--/ 
Yan Cottons, Ltd. 130 
Preferred - ~~ -- 100 
DOomin Text, Ltd_(t) 
Preferred 1 
Montreal Cottons - / 
Preferred _ _- --100 


SAVVWIWWIWIAS 
ao 


<SSeco 
& 


nm Stn mWO ERS ist 
_ Oo=e= 
RSSSeSyse s 
' 

‘ 


INSURANCE 
STOCKS. 


Baltimore— 
Central Fire new.10 


Detroit. 
Detroit F & M_-- 
Michigan F & M_50 


Hartford. 
Aetna (Fire) ....100 
Automobile Ins_-_100 
Hartford Fire_..100 
Hartf Steam Boil 

nsp & Ins_...100 

uational Fire__.100 
Phoenix (Fire) --.100 

Life Insurance. 
Aetna Cas'ty & 
Aetna Life 


Indianapolis. 
Sterling Fire 


oy -- —aansamn 


aati olis. 
Nor'west F & M_100 


Newark. 
Firemen’s 


New Haven. 
Security Ins 


New Orleans. 
Lafayette 


New York. 
Amer Alliance_-_.190 
Amer Reserve__-__10 
Bankers & Ship_100 
City of New York 100 
Commonwealth__100 


} Ae soy -Phenix__.25 


Met Casualt 
pay Li 


25 

earvenent 100 
United States___.20 
Westchester 16 


Philadelphia. 
Alliance of Phila__1@ 


Providence. 
Prov Wash'ton___5@ 


Richmond. 
Vir nia 1 ay ps 
stock. -_ 


8t. Louis. 
Cent States Life_._5 
Oontinental Life__10 
Mo 8ta with 


8t. Paul, Minn. 
St. Paul F & M__.25 


San Francisco. 
Firemen's Fund_100 
Home Fire & Marine 
Western States Life_ 


ngfield,Mass. 
onbrinet Fire &M 


Fireman's 20 
National Union___5 


Wheeling, W. Va. 
; || Wheeling e I.100 


.||\MARINE INSUR- 
ANCE SCRIP. 


—_e 


ON Goon 
nore 
Cron 


NWN Ssh 
oouw 


=— pon 
Cro1o1O 


er|\cent. 


MINING STOCES. 
Adventure Cons_.25 
Ahumada Co.1 
Ane, Juneau “= 


Arizona Globe Cop.1 
Arcadian Cons_-..25 
Bingham Mines-_-.10 
Bonanza Dev Co- 9 
Butte Co 

Butte & 

Callahan 


Co 10 
Calumet & Ariz_.10 
Calumet & Hecla_.25 
Carnegie Metals... 
Carson Hill G M-.1 
Cerro de Pasco....f 
Chill Copper 
Chino Copper ‘ 
Consol we oe 
Con Lead & Zinc.26 
Con Min & Smelt..25 
Cop Range Con_100 
CressonConGM&M1 
4Crown Reserve----1 
Davis-Daly Copper 1 

Stam 


Pow 1 
Granite Bi- Metallic 

(St Louis) 
Greene-Cananea._ 100 
Hancock Cons. ae | 
Hardy Coal 
Hecla Mining-- “35e 
Hollinger tere. pe 
Homestake Min_100 
Howe Sound Cov t ct 
I —— Cons 


Island Or 


La Salle Copper ..25 
agma Copper Ce_ 
ason Val 


25 
Bayfower Old Cel 25 
be — a. pepe 
epper_.._ 
Mohawk 35 
Motherlede Ceal's aw 
Nevada Cens Cep_ 
New Cornelia Cep_5 
New Dominier A__1 
New River Ce__.100 
Preferred —_-_- 
Certifs of depesi¢_ 
Newmont Miniag_10 
Nipissin 
North 


Ontario Silver Min_t 
Patino Mines & 
Enterprise com20 
Park-Utah— 
Consol Mimes__-_1 


1 
yey. Aris Cepl0 
So Am G Pl 


Superior & Bester 10 
Tennessee Coppe 

& Chemical 
Tonopah-Belmont _ 
Tonopah fee) eal 
(||/Tonopah Ext Min_ i 
Trinity Copper___ 5 
Uni Verde Bxt50c 
Utah-Ape 
Utah Copper Ce_-_10 
Utah Meta! & Tun_1 


REAL ESTATE TR 
& LAND STOCKS 


Albany Tr (Bost) 100 
Alliance Realty - --_-_ 

Bedford Tr (Bos) ido 
Berkeley HotelTr(B)/ 


Besse 


SEN ote 
ORR KES 


men, 


Penmans, Ltd new(t) Atlantic Mutual— 
100 1925 


F R) common 100 
ferred 100 


103 
103% 
104% 


J 10} 101. % 
10234 





Bd of Tr Bld Tr (. l 
Bos Gr'd R'T Tr (C)/ 
Bos R E T (Bos) 1000 












































b Assessment paid. 


c Par value $700 
n Nominal 


d Price per share, not per cent. 
r Canadian orice Sale price. 


h Par value $1,000. 
t New stock. z Ex-div 


k Last sale. 
y Ex-rights. 


1 Par value $100. m Ist install. paid. 
z Ex-stock div. 


+ Without par value. 
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INDUSTRIAL AND MISCELLANEO 














LANEOUS 








STOCKS 


















Sects, Far, SS. | Ae. Stocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Per|share Per|share 

Bes Stor W’h'se (B).I|}4 123 ..--||American Per|share. Per ¢. 

pee Stor W'h'ge (B) 6 135 | ----/|Ampertonn Gtue..10m) 7S | te ll Soden et Ohand-Cley Motor.t/¢ 10 | 10 

Bremf Bldg Tr (B)-i¢ 7 | ----||Am Hardware_-- 25/4 80, | 82, |/Barnedall BS 200) 106 | 108 | eee woot os |S 

B Re TeGyila 30 | 22.||Am-Hawaline @877old 19%| 193||” Olas A voting 25(¢ 26%| 26%|| Preferred veel fos | 777 

Cent Bldg Tr (B).1@ .---| _---||Am Hide & Leathioo| 10 | 10%||_ Olass Bnon d 3854] des gh Mtg 735 i ee 

Chie R E‘Trus’s 1000|a1070 | =---||" Preferred... Bac] ASSSll mace Chae ree teIg 2075) | 2675) /Cieeepe en Mts. -25)4 100 | 104 

Gly RE GG) Agpoje 650 | <--)lamer Home Prod. -t¢ 34%) 38 "|| “Peat weet 100d 1084| 107%|) Gast Ya eted-toola 159 | -—-. 
ates (Boston)....1|@ 50 ----||Amer Ice Co___-i 132%] 133 Bean ee et sacs erred _ ..__ 106 — 

O'gress St Big TriByi\a ake] aon fi ed 94%| 95 ||Beatrice Cream _ j}@ 16%) 17 Ghic Foeu Tool. .100 128 129 

Cepley 8q Th (Bos).i/\@ 50 ---.||Am Intern Corp_-(t)|¢ 4933} 49%||_ Pref m.-b4) ----| ----/|Ote By Equip..-25/4 24 25 

Devout ie a oes $8 — France Beaver Board Co— ““""| *"""!!Ohie Wilm & Fran = 23 

ooce J 

East Bos Land (B)--| _1%| |2 gag Inc...1016 4%) 45 || Somvsccia--tid -5--| 216 com.....100| 22 | 25 

Ensley Land Co..i| 115 | 125 ||Amer Laundry a Le | 2 *4 || yireferred - _.- - 100] 90 - 

Essex ae pom) ae ---- 65 Machip ery....- afi? 139 131 Beech Nut Pack. 90|d B13 Bt Childs pn D--HG 60% 6 

@ ---- erred “" --=> 4 

Pig Mente Bila | 37h lamp med -100] 260] "365 ndalee em 'wasthle St] Si Slonrebrawancola a7 | 

=F ----|| , Freterred - -. .. 1 %| _67_ ||B2th-hem Steel __1 52 52%%||Chrysler C + 

Kimball Bidg Tr(B)i\@ 85 o--- Locomotive. |@ 115 115%||_ 7% cu et 3 Pr PrP ~==5 1) d 46%| 47 

Realty Associates of Pe eng te ea) 1A SS ieee areas - 100), 11024) 11k | yn Tob Wareh~ )}d 1084] 110 
Brook! as 242 | 247 ||Am k Fd rohan sben..--25/d ---- 3 in Tob Wareh_.100| 1345] _18 
Jat preferred. -i0) 92 95 Pref with A a Bliss (E ees 30% at City. Tavesting. “100 lis id 

eferred _- stock \% =o woos , = ti 

Texas Pacific Gar Amer Metal Gann ya 14134 bx ered 77-954 ts e Cit: oe “a a 00) , 110 120 

ctfs_---100| 2325 | 2450 || Preferred_-.--100|_108%| 110%4||Bloch Bros Tob..25\d Clase Be RIG Bx] 2 
Sub shares_____- jd 23%%| 24 Amer Multigraph. - +d 20%| 2134|| Preferred. -_ 100 ~~~ "lk 9434||Olev & Buff Tr__1 r 40° ” 

TITLE GUARANTEE & Pref lano new ___+/¢ 16438 108 % Bloomingdale Bros. d 37é| .38 Gueve-Olifts Iron__¢|¢ 77%| 73 

SAFE DEPOSIT 8T|OCK Amer Puce Berv_ 194-9352] 193 scllpiumentha (| 2 | 111”llcutentield Goal100| 30° | 34 

American Surety sold 242 | 248 || Ist preferred.--50/d 49°| 50 || tuc7% pref..-100|, 60 | 64_ || Pref —\eeees | 

Ohicage & tr 109 240 Bas ames erred ------B014 19 19 +4|| Bon com react 58 58 }4||Cluett, Peabody - a ‘39 130 

- ‘ ‘ a \d --- 

CitySDAIb-N¥)100| 120 | 150 a breferred-----100 136 | 137°*||°%ee preteser idol’ 51°*| 56 ||Coca-Gole Ga- ~~ Og), 11736 113% 

a e -100}, 96 97 ||Botany Cons Miils— Coca-Cola Int___G 
Washin aoe 33 ....||/Ame 3 7 nt___(+)/d 188 pool 
whee ara’ |_| oi5°-|/Amer Beapeh Gorn tid 44°°| 48%|leceden Gorz 77 $0ld 20 | 2 Oot ty d101%| 102 
Bomettistin S| 20") 38 AG Botnet ioe) Gol ecedezeer sgl ° | PICU act eal Bb, 
ie Co ).100 113 ||Bost Belting pf._i00|} 2 8 ||Colo Fuel & Iron. 
Preferred _ _ 90 ----||Am = ron.100| 87 875% 

Lawyers’ Titie & ee eR] 48 | 79 Beton oer cootoala 93 | 85 |lOolte Pacae Wine] 12? | 180 

eee 298 | 302 | AmerSeatingvtc.td 46%| 46% a en 188 Arms Ma te 

Lawyers M'G0--169 300 | 301 |iAmBeed Mach.--69\d 13°] 25° | riggs ty "(hla ‘aus| 3° | Qalumcarboavec(h|a 77 | Fra 

BW. : Tet } = 

Mfsriana Guntjor990 115%) ii3sallamersmipbiaa--499] 81 | 43 | Otam'Bc- A fe igi] ta, I Remeron a ge, | sg 
r e a 5 || Preferred_____ ‘ Olass B....-.-.7/¢ 16%) 18, || >Fust--.._.___- 

Nat Sussty Go 2100, 262 | 264 ||Amer Ship & Gom (7 a By 110 Bee ane neGteneld 2052 8151] 272 Ast pret. -1 954) ---- 

New Amsterdam % ral Bent AmSmelt & Refg 100| 150%¢| 159% Ordinary bearer £14 3353) HF] “See eel sc| 003 

asualty (Balt) 10 4\|, Preferred... . 00} 12434| 125 ||British Col Fish & Comm red 

NY Title & Mtg. 445 | 462 ||Am8 ercial Oredit 

RET Ins(Wash) 100| 193 6? -||"Pretorred=---100| 10034| 10134 Brit Empire Stecilo0| ioe” ee Fo eh -"5 q 48% 16 6 

Tit Ins & Gu(SanFr)| | ----| ----||Am Steel F’dries_(t)\d 44%| 45 ist pref 12 o3is|| ga preerred---26¢ 2073) 21 

Title & Inv Md--50|\¢ 54. | =--- erred_...-100| 113%| 114 || 2d pret_----~- 2) 78% 8% pref cl B.--26\d 20's) 22 

Title Gu Tr(StL) 100) .----| _ 40 Stores_..t|¢ 6414| 65 ||B-own Shoe ....(f)|\d 34 | 34% fe ber Cent 

U 8 Casuaity_...100) 320 340 ||Am Sugar Refg__1 93%| 95 erred one 113 118" ||Comma So ur warl00| 77 78 

USFidel&Gu(sid) 504 ----| 274 || Preferred—---"100) 115, | 116, ||Brunswick-Baike- Congoleum New 1a -1956| *4% 

INDUSTRIAL AND Am Sum Tob v sc.}i¢ 5224) 5234|| Doliender....-()id 28)¢| 28361) een Clear”. 104°'| 106 

MISCELLANEOUS Am Tobacco ___-_ 5e\d 134 | 1361||Backeye Pipe L__50|d 56 57 |lOonky Taw? & 61% 

Abbetts Alderney Common B__-_5@| 134 | 13614||Bucyruscom.__-100| 200 | 202 Stpd 
Dairies pref__.100| 10034} 10314 erred _.___ 100| 115%) 115%4|| Common new-...|@ 52 85 ||Consol Car Hest 100 n as 

Abitibi Pow & Pap. d 98% 198% Am Found.100) 134/%| 135 Preferred." -100| 105 | 110 ||Cons Oigar Corps tld 7334 79 

ered eee to u| 127 1||4m Vierified Prod-60ld b2%;| 1124) /B irae Bros 7 oot o4 96 |lCons Goal ofseL- oo | 10 
7% preferred..100| 112%s| 113 oel° 85 er pt.100 %| _96. ||ConsCoalofStL_108|n ___-| 50 

ms Express.100| 137 | 139 ||American Wholesale ----|! Ginae Reon sth tla '9634| '97*||Consol Dry Goods. "| 40°°| 42 

Advance-Rumely 160; 11 12}4|| Corp pref_____ 100| 103%4| 106 Class B com stk-t|¢ 23%) 24 Preferred 100] 95 - 
Preferred 6%-100| 33 35 ||Amer Wind Giass Burr Add M “Ia 92% erred. - — - 100), 95 ogee 

Aeelian-Weber 100 105 |IB ur * achine_ 92% 94 ||Cons Ice (Pitteb)_5U0|d __-- 4 
Piano & Pian--100| 50 | 60 ||Amer Wind Gises a 7% debentore 100|" 100*| 103 *||Consol ‘Textiie.--'s|a 6 | 36 

erred __._- 106 | 107 || Machine... __- cel oh tc, — 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be ebtained. The custom, 
however, is to quote municipal securities on the basis of the return they yield perannum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed “To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thei ssue. Where two figures appear, as for instance ‘3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest.” That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. ‘These are indicated by a specia] mark, thus (/). 
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Pt 7a 195 (Prov) 7s 363&3| 9714) 98%| _-- ssent verbatee i 3012 ~"40%| _-- New sain 3 1980 os "33-J&I}------|------14.60 
pproccoccogace 94%| 95 |---|] 48 gold 1954 J&D 42 Ss] ---l] itso aas iene J&J) .-----|------ 4 60 
ixtl sf 78 1959 4] 95. | ---|| 48 gold 1954----.----- JaD\y 265<| 265¢| 277||_ 481932 opt 1902---_-- 
Bxtl sf 78(0f 1026) 5s VaRO| 9625] 3056] ---|| , Sesame te war & sg on...if 267 71¢| 7~||North Vancouver 63 °60_-J&3|------|------ 5:83 
Extl 7 99%| 100 | 72. - rat Ho 3 08,--/ 27 27 34| .--||Nova Scotia (Prov) 5s 1934F ea cnanesticdene 
Bulgaria ( fined) of 7667. J&J) 91%! 92% wrta Cash hey ~~ 1933— 6s Nov 15 1 1980, ..-ME&N15 oaeted weriet 4.65 
Cauca Val (Dept of) Colombia : “| -||Upper Austria Pro on. g&J\f 424) 4424) ---||Ontario (Prov) C0 a7 Meestal 2133z 4 
cadis didOcaz-ce sana A&O) 97 | 07%4| -..|/Uruguay te (P nv) 78°45I&1) 193,-| 19835] -=-|| G3 Sept Jp 1048.---Ma&sig] .12% meee “a 
of) I —s y -3 - cco, 63a fa. tn eae “5 ta a 
ogexternal s f 7 ga ta16-3&3| 97 | 97% Ext] s f 68 1960_-.--- M&N| 955s| 95%| --- 4s Jan 1 18 Hee 64.35 |to 4.40 5 
ao (Prov of) cling a} <--- s Jan 15 '31-'47.-J&J15)/b 4. i 
oniar see 873 i ir ae a ae FOREIGN CITIES, &c. 4348 Jan 18 '48-'57--J&J1 emo ato 4°55 
lt (Republic) 8s 1¥41 F&A) 10834) 108%] ---||Baden Extl s f 79 1951--.3&3) s100%| -..||_ 348 1986... Magno 22202 [02227 +88 
818s Nov 1 1946.----M&N| 108%4| 109 -| ---||Berlin 63 #1900. +60 1945-A&O! 1054] 101 | | ---||Ottawe City 88°27 45---dRdb 4% |to 4.651% 
grat Nor ig ees | | |S a asap Ae | N=] eae oe ete es Le 
eosere- 90%| 91%} -_-||Bordeaux (City) 6s °3 % stan r -ae-----24 ------|------|4-40 
Chili Mtge Bk 6 4 rks: y) 4..M&N} 97%| 98 |---|} 5sJuly11929-.-----.-- J&J|-. 
Sfeu6%s Ine 40° e131 9654 9754 uk prOyT 8 f oe 19 oe go wee + ear tgae""-~ ed a 4.60 
Chinese Government— **| ---llpudapest (City of) itunes M&s| 95 | 95%|..-|| 5s July 1 1931-1956----J&J|---.--|------ 4.65 
Hukuang Rys 5s £--J&D15| f25}4| 26 adapest (City of) Hungary — Shae EG, SE, AA... I. -oncloocas 4.60 
or 1806 red 1933 7 ce Lenina nee: makes Age’ he nh itep. PARE b> i ost ie Seps 189 sti --M&S|------]------/4.35 
so 3 
£}5s of (08 £ red "44--M&S) 159 | 61 |---|| Guar 5s of 10071046 6-301 Pfee sl 132| ~llquetec City FP 1945--M&S 2|-.....|_-...- 4.50 
English stamped__------ wf67 | 72 Carlsbad (City) s f 83 °54- a4 ses Be te Sd et | Dade ope el | ee 460 
Coto rrench, Stamped; - wf67 | 72 --- Garlabad (Cit Dat 58a: “Bas] 1044) 100°] 2 Regina 5s 1920 eens $&3)------|------ 18-99 
a ep) “ A& ly : S D 0B LEAR - 3 own nnn CRE owoces oooee 
Cerdoba Prov) i ee seihtes Wena sil goyrat Oa Ive == eee M&S -..---|------ wae oniface, Man, 68 °31_-J&J2|------.-----. 4-0 
Extle? 791042 Jad] 98141 98% ode 8 tS 1955...M&N| 10014} 102%] --- Seskaschewan (Province) — - 
cents t 78 1042. .---JRs| 9616) 89%) ---||GologneGermy 640 SORES | 25%) Bo. |---| Sedulya 1000-2... Jade! ----- 4.70 
Cuban 5¢ 1944 opt 1911--M&s| 10074) 101 | --- Pile Munie Ext 44. 3&3| 100 | 100%| --- south Yona ver. B= ed2)------]------14.60 
UExt”’ § 4348 49 opt--F&A| 93%4| 94, | ---||Cordoba (City) A 6 —"t 46." 
Extl 5s of y) rgentine R 45s 19 194 ~<—---= = 5&0 0 b . 

SHS Paigtce-sERAL PR) Hie "| SRR EIR ea or] oc] ron ag 106-— HE IG 
menpere Nolombia)} | C8 % of ext 46 ser A.-F&A| 11134| 111%| ---|| 60 1930-1940---------- ‘ : 
indinamarca Dep(Colombla)| |). | 944; 8% sf ext 46 ser A--P&A) 111% 111%| ---|| 68 1930-1940. --------- Jeslb 4.68 |to 4.80] % 
ee Tyr Es Republic— ™ on SiC Ose ostream 3 pe FaA i} tts, wes ry Ay eer rt anccnce= 184 ereee-|------ 4:80 

Sf 8s 22 dee ’51 _A&O| 108%! 108%| _--||Dresden (Ger) extl 78°45 MAN 74,| --<- sJan 1 1¥40...---.-d&d|~----- 
wee te, a5 ae £1--280 108 19ers ---||Dresden (Ger) ext! 78°45 M&N) 10214 1025s| ---|| 4a Jan 1 1955.------ een state 438 
Extl 7 %s 1945 Ser A__A&O 105% 105! ae 7 1928 (Ger) 7s 1927.M&N|------|------ 6.10 4s £ July 1 1948--.----- .( 3 | weet 4.60 
Denmark ext 6s 1942_____ Je 105%| 10534 en a M&N]-.----|------ 6.70||_ 3s July 1 1944-45. ---J&J)-----.|------ 4.55 
Ext’l 5s ee: &A\ 100%!) 100% ae, Re a M&N}------|------ 6.8 V sncouver BO, 5s *39 A&O|.-----}------ 4.85 
Deminican Rep 5 Ks a5" tane 99 | 99% Ext] g 78 1931-45... M&N|--.----|------ 6.80 8 1952--------...- F&A|------|------ 4.85 
posi’ Cust Adm 1940--A&O) 9814) 99%! --- reakiet (Gemayr— | | 2 ts Bt imp § some 8 21 - eer ------|------ 4.50 
a Indies 6s 1947- 3&3] 102% 103. | _-.|| Extl 7s 1927-45 P -M&S9------|------ 4-70 
Ext sf 63 1962____- M&S| 102%| 103 GermanCo: ---,-A&O} 100, | 10124) ---||Winnipeg, Man, be '44--A&1)------|-- 4.70 
Eetl Bite. M gee | 10: ---||GermanCons Munic 7s'47F&A| 100%/| 101 | ---  elerectlieasts alps eens ; 
EES hfs er oes AAR Bh ge i a) ag 8) amend MR 
: y ocol] Mb Beccoccccececccccot| SUE jeecere ooo sJune l 1¥40_....-d@1)|------|------ 
64s Mun foan ‘54 cl A A&O 95° | 95%) ---||H Hungaria isan Mitac Lae 10434) 105 |---|} 4}49 June 15 1960.--¢ED15)------|------ 4.68 
etenecsnses &O|} 98 98 eoin 7s 1945 a us ------F&A15}------|------|4.65 
Ext'l of 7 A a f'78 Sept 1046.7. 9994) 100. | --- 
Bogs leiig--- sea] 1008] MBS] eect de Sepa TOG, -B8R) 8 | 181 = llace re ERS 
wreaee Republic of) 48 1917 251% > Rates L sr or One of) 7s 1947._F-A| 100%) 101 _--||44eref 1935-1945_------ a See 3.80 
pare (Repulse of) 4s 1917. 4 ---||Lyons (City) 68 1934..M&N| 97%| 98 | --- 314s Jan 1928-1935------ J&3\b 3.50 |to 3.75|% 
5, botore Jan 1931-..Q-¥ 16]r$2914| $3014] --- Marsettles (Oty) Os S4-M&N| 975s) 98 | ---/|Atbens— Pe 1 Guse 80 1043..|------|------ 4-20 
remium oa ic| & s Jun es oe 
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STATE AND MUNICIPAL BONDS 








Bonds. 





Elgin Paneee I Dis 
C!S M&N 
Jackson Co Sie 1939-1944-_-. 
oivoline 448 i927- -1942..-J&J 
ngfield Sanitary District— 
446 1928-1944_....-- J&D 


INDIANA (see footnote k) 
Cass Co 04s '27-'23_M&N 15 
East Chicago— 

k 68 W W 1027-'29. _M&N 
Elkhart 443s WW '30-" 75 A&O 
KE vansvilie—4s Ref i942_J&J 

k4s Ref 1942._._-..---J&J 
kfioyd Co 4s 1928- 30. _J&J 
kPort Wayne Sch D 5s 1933 - 
kFPranklin Co 4s '28 30. J&D 
kGary Sch City 4%s Oct 1943. 
kHendricks County— 

48 © H Jan 15 '28-'32_J&J15 
Indiana polis— 

k5 4s Track Elev’ +t ‘47 I&JI 


k4s Fire Dept J'ne 1 "41 J&J) 
k4\%s Sch J'ne 15 heepaies 75 | 


k4}48 1927-1955. --.--- J 


rae Hospital 1936 -J&J| 
s City rye 1939 aa 


k }- nape s D— 


kis Bidg Sept 1 1946. . 


k3 be July 1 1941____-_- _J& J! 


k5s Oct 20 1928-39. A&020) 
kKokomo 4s 1925-1931 - -_M&S| fore 


kLa Porte Co 5s '28-'28_--J&D| 
kLoganspt — 

kis Sch H* °37_J&DI5 
Marion Co—4s diet '27.-J&D 
k3outh Bend—- 

kim%s W W Nov ‘43.-_M&N 

kis W W Dec '43.--J&D 


k5 ge 1931 a eis M&S 
k5 %e 1941 M&s 
South Bend Sc hool Districet— 
k4s Aprl17 1927__...-F&A 
Terre Haute—4s 1927_._-_A&O 
k4s Sewer 1930_--.-_-- F&A 


kTerre H Sch C 4s ‘27-31 M&S 
kVigoCo4 &% Dec 16'1927_J&D 


INDIAN TERRITORY (See 


IOWA 
4s 1927-1929_-.._-_-_- J&D 
4%s 1932-1933_--..----- J&D 
4%s 1934-1940___.----- J&D 
Boone 4%s 1928-31_._._M&N 
Burlington 44s "27- '33_M&N 
Council Bluffs— 

4\%s Wat Wks 98 *30_ v7 4 
Crawford Co 5s '27-'29- 
Cushing 5s School 1939_ MEN 
Davenport 4s 1927-29_-_.M&N 
Des Moines— 

5s Municip Asa 1957. Jad 

44s 1928-1931__--_-- M&N 

4k%s WW 1939-49. J&D 

6s Gen os 1991-40. -389 


Sioux City Gs 6s °35-"45..-F&A15 
6a Ref Aug 1 5 
6s Fire Fund 1927-33__J&J 
58 Police Fund '27-'33._.M&N 
44s Sewer 1928-47__.M&N 

Sioux City 8 D 5s 1941___J3&J 

Waterloo— 
4s W W Jan 15 °30___J&J 

Woodbury Co 5s '28-'32._J&J 


KANSAS. 
44s 1927-1933_--_------ J&I 
4s Soldiers Compen '34-'52 


Atehison Co— 

4s Refund '29 op "14.-_J&aJ 
Emporia— 

4us Dec °29 op ‘1 &A 
doo ria SD 4348320 aa ne 

tt 444s 35 op’ 
alena— 

“— ww elie aggyen 

Hutchinson—5s 1931_..-A&O 


4 . bg a F&A 
4 1927-1953-_-.--- Jad 
Sch ‘ist 4% 1929-54-.J&J 
Leavenworth— 
4s Water '31-"47___-- IJ&I 
wick County— 
4\%s Brge Oct 270R" 17- vray 
Topeks 4%s '27-'33..-.-- &A 


4s Elec Light ga0- er, 
Topeka S D Bf 1928-46--.-- 
Wichita 4s 1 ee pits ahah bees 
Wyandotte oe 

4s Bridge 32 a ,°41--P&A 


KENTUCKY. 


5s Sew pore Ei & 37 --ee 
4%sSI' yy -* | 
Bell Co 6s ce H 938. -J&D xt 
Oovi net 
6s WW Jan15 '28-'36 JeI15 
T&II5 


ou 7 
dg 1952 op *42.-F&A 

















SEN ie ale ole 
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WOW HO 
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Bonds. 





Frankfort 4s ‘27 opt '17_-JaJ 
Harlan County 

58 Kd & Briige 49-52 M&N 
Lexington 48 1945_--.-.-- F&A 


Louisville 5s Sch 1962. .-240 
itr Hospital i 1961... 
4s Munietn amas Dea _A& 
— 28 OM 
Pe &J 
) Ratdg July 1 1937___J&J 
4s Sewer 1947...----- FAA 
4s Louisv IW Co 1946. _J&J 
4s Loulsv W Oo 1950._F&A 
4s Sewer 1965____---- F&A 
34s gold refg 1940_.M&N 
3s fundin 1943.-281 
2s Sewer & Park 1941__J&J 


|| |McC racken County— 


5s Ref 1933 opt 1913--M&S8 
5s Ref 1933 opt 1923. _M&s 


aoe 3- 80 wor 31 op ‘11 J&J 


4s Street 1930 op 1915.-J&J 


LOUISIANA. 
Port Comm'n '28-'54-A&0 
Port Comm'n °'27-'59__J&J 


¥¥e 


44s Ref 1927-1964-- .-- 


bps 


lexandria 58 1927-52_.-F&A) 
tchafalaya Levee Dist— 
5s Sept 1932-1972__M&815 
5e Dist ref & imp '49._.M&8S 
|Baton Rouge 5s 1928_-- Mas 
5s Mar | 19z9....-..- 
58 1930-1935. LcovesoumaEE 
58 1936-1949- --------M&S& 
fe 1924-1954_._.__.._M& 
Bossier Dist Levee 5s °54- “A&O 
Cote. Bs wey Levee— 
58 1951 opt 1941.----- JzJ 
owide "Paria 8 D No 1— 
5s School 1929-1943_..J&J 
Fifth District Levee— 


08 ‘ « 
58 Oct 15 ieee op "52.-A&0O 


58 Oct 15 1963------ A&015 
5s 1S. ( A&O15 
58 1959-1969-.-.---- F&AL5 


| Lacearese Basin Levee— 
5s Jan 1954 opt 1944... 4. .T&I 
5s Jan Phy Uh opt 1928..-5& &J 
G8 I90G Ee lceceuvove &O 
Lake iBorgne Dist Levee— 
5s Dec 1952 0 a4 1942--J&D 
New Orleans 5s o2k <Q 
5s Pub Belt RR 3g." io 
58 Pub Belt 1950-59_-_-_J #83 
48 Paving 1928-1936- is! 
448 1956 1966.---_---- &J 
4s Floating debt 1948- aso 
4s Constitutional 1942_J&J 
4s Public Impt 1950 opt 
1942 (old Issue) -_-_- IJ&I 
4s Pub a "42 opt '28.J&J 
Orleans Distri 
58 July 1930-1939__--- J&I 
5s July 1940-1949-_..-- J&S 
5s July 1950-1959-__-.-- J&I 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942._.A&0 
ree istrict— 
SP OF Fei pcosawcus MAN 
58 July 1968_.......--- 
Red River F . +2 + B Distriee 
58 1950 Series B_.___- A&O 
56 Mar Fo50 opt 1943_M&8 
58 1965 Series D_____- F&A 
shreveport 53. 58 1929-1931 F&A 
lh Seat aoe F&A 
5s 1937-1 oat i si dialed F&A 
4%aW W & Sew’'27-"54_J&T 
Tensas Basin Levee District— 
Ga Pt anndcnconeca J&I 


MAINE 
54s Bonus Fund '27-'30_J&D 
5s Hway & Bdge '28-'54-A&0 


4s Sept "11927-1953 _---M&8 
4s Blenway 1928-1936___M&s 
4s April 1928-31 tax-ex_.A&O 
4s State Pier 1933-1942. .M&s 


Au gor 
4s 1935 & 1940 tax-ex__J&J 
Augusta 4s Oct 151927-55A&O 

Bangor— 
4s Ref Wat '35 (tazable).J&J 
4s Fund 1927-30 tax-ex_J&J 
Bath 4s Ref 1941 tax-ex_J&D 
Biddeford 4s 1928 35. --M&N 

ae 7 High Sch Dist— 

4M%s 1927-1945......M&N 


1 
Gardiner Water District— 


4s 1934 (tazable)__.__-_- I&I 
Keane Water District— 


Kittery Water District— 
5s Jan 1928 to 1938__._J&J 
Lewiston 4s g Oct 1927.__A&O 
Portland— 
4s Aug. 1 1929 tax-ex.__F&A 
48 0 "28-'45 tax-ex_A&O 
4s High Sch 1936 tax-exem. 
ey gr Dist (tazable 
3758 b uly 1857 to 7 to 1939_M& 
yy an ater District— 


Fundi ng a J&D 
Saco 4s April 1939_.___-_ A&O 
South Portland Sewer Dist— 

4s 1931-1950... .___ M&N 


Washington On 4s 1928__J&J 
Waterville—4s g July 1 1907 
3}48 Sept 1935... _- &8 


BARTLOED 
s Aug 15 1927-33--F&A15 


4 

iis Rd & Bdge ‘28-40 J&D15 
On 20m: OO BGR. nescaccceens 
48 1928 opt 1923_.-..-.- J&I 
4s J Dt encicnennel & 


Annapolis 444s W W ‘42_A 











Bonds. 





4.55) Baltimore—5s 1928-1946 M&s 
928-196 Oo 





4s , 
||Cumber'’d 448 W *41-A& 


Hagerstown— 
5s > tan Ae 0-1967 ..- ABO 


Spas O 

Meera: - 4-y San Dist— 
4\%s Sewer g 1973----- J&I 
BP Pe ictdcbatknhaweenes 











Port Comm'n '28-'55.-J&D)_- <_ 
F&s 
4s Port Comm'n '28-"57M&S) 
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MASSACHUSETTS 

4s 1927-52 (tax-exempt). Var 
3s gold July 1 1935_._._-J&Jd 
348 1956 ref (tax-exem)_J&J 
348 1937 reg (tax-exem)_J&JI 
\13448 Water 1942... ..-... &J 
3\48 gold July 1944..--- Mé&s 
13s April 1 19290_-_-.....- A&0O 
3s gold May 1929-_----.- MA&N 
\38 Met Sewerage 1986... Mas 
3s gold July 1 19080...... J&J 


\138 gold Water Jan 1 1941_J&J 
{.40|| Arlington 4s8°27-'42(tax ex)J&J 
.40 | Attleborough— 


3%s March 1935-.---- M&s 
Beverley 4s' 27-'36(tax ex) AKO 
4s 1928 1945 (tax ex)_M&N 
er rt 
48 Tun 1960 tax-ex- AB@ 
yy “July  _ 
4s Apr °28-'37 (tax-ex) - 45 
48 1927-1939 (tax-ex)._J&J 
4s Tunnel & Sub 1948_J&D 
48 Sub 1957 tax-ex___.A&O 


3a June-l 1932.-.-- 

3s June 1 1934.---- J& 

3s July 1 1935-.----- J&I 

3a June 1 1943_---- J&D 

3s June 1 1944_..-- J&D 

3%e July 1 1945--.--- J&I 
Broce 


n— 
3s Water 1932_--_-- M&N 


-||C sambri 


3 oer i vy (reg) _M&N 
ae Brides F&A 


E verett-—4s Sewer 1929__M&S§ 
Fall River— 

448 '28-'29 (tex-cx)__A&O 

4s '28-34 (tax-ex)..M&N 

4s 1928-'55 (tax-ex)__.M&N 

4s 1928 (tax ex)_..-.- J&D 

3\%s Water 1930 tax ex F&A 
Gardner 4s wat '28-'34._-_M&N 
Gigucester— 

3s Water hy '31.- ASS 
Haverhill—4s 1927--.---- J& 
Holyoke— 

s "28-50 (tax-ex)__P&A 
ahs "27-41 (tax-ex)_._J&J 
3%s Dec 1927-1932--_J&D' 

Lot 8'28-"29 tax-exM&N 
4%s8 1930-34 (tax-ex) - — 
4s 1937 (tax-ex) _.__.F&A 
Lynn—4s July 1927----- J&J 
4s May 1935-39_-_-_--- M&N 
4s May 1940-51_--.-- men 
3s April 1 1932_---- A& 
Malden 43 °27-'44(tax-ex) rea 
Medford 4s Feb 1930_-__F& 
5s Apr 11928 tax-exem “as 
anton 3 4s 1927 to 1932_F&A 
Needhain 4s 1928-43__A&0 
New Bedford— 
ae 1928-41 pas. 


& 
oo 1923 a p (Capen) ..mas 


Nembary yport— 
ater "27 to ‘34.-780 


meee i.) =e 
North Andover— 

58 1927-'34 (tax-ex)_._J&J 
Pittsfield 4s 1927-30 (tag-ee) 
Quincy 3s a to '39_-_A& 

Ts Pinnccenesenées 
Salem 4s ay { "32-'54 tax-ex_ 
Soringfield 34s 1935---_J&J 

3s Sewer 1930-_------- J&D 

4s 1935-44 (tax-ex)_.__. F&A 
—. 

8s Sewer Dec 1 °30_-J&D 
Ww akerield 4s 1928-33_._.._.A&O 
Warren Wat Dist '28-'53_F&A 
ad vagy: Spey 1927-34__J 34 
34s 1928 to 1929_---_J& 
Winchester 4s 1938-1943 rer 


MEXICO 
See Foreign Govts page 48. 


MICHIGAN (See footnote o 
5%s July 15 1941----- J&I15 
5%s Oct 15 1941----- A&O15 
5\%s Highway 1941----- J&D 


---||58 ye as ps2 


434s Highway 1943---._- F& 
4488 ~ ale | Impt 1937 Ako 
4s Highway Impt pecs. ae &O 
Ann Arbor Schoo! Distri 


4s Sept 1935.-.------ TKO 
Battle Creek— 

4s City _ 1928-36__F&A 
Bay Ol & > a J& 

54s WW 1927. 1951_-_M&S 
Bay City Union 8 D— 

06s 1927, 1931, 1936--.J&J 
Bessemer 5s 1927-49--F&A 
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Cooooecoos:e: 
ee eS a 
RAK! 
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oooooooso 
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3.60 
3.60 


3.65 


% 
To 


3.55 


3.65 








b Basis. f Flat price. mn Nominal. 
that date by State or municipal corporations are tax-exempt, and these seii on a better bas 


k Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
o Tax-exempt; under a law approved March Et 1900, 


which went into effect Sept. 1 1909, bonds issued after that date by municipal corporations are tax-exempt and these sel) on a better 











Sale price. 


Jung, 1927.) STATE AND MUNICIPAL BONDS 


To To 
Bonds . |Net Bonds. Net. Bonds. 


MISSISSIPPI (Concluded)— Atlantic City— 
4s July 1 fees -S0SS.....-28 &J)6 3. 4 4382 1927-1937 














4s July 
3 48 State i hone 1914__J&J 
Biloxi 5s 1 948..-A&0 


Greenville Mas 
s Pub Util '27-' oa 


ub Impt 1928-29_- 
ub Impt 1930-51___J&J 


Jan 15 1936-42__J&J15 : ter 1930 &A oe 4s Bridge 1928-'30__A&O 
s Pub Lib 1948_J&J15 & of 448 Bridge 1931-35__A&O 
8 1932, 1935-42_J&J15 952 , 444s Bridge 1936-67..A&0 
4s Jan 1 1929-'30____J&J 8-4 ; %. \|Atlantic Highland: 
4hs Jan 1 1931-1942 __J&J| Meridian 5s Dec 1 i950 SRD 4s g Sewer July 1 1928_J&J 
4s Jan 1 1943-1957-_J&J School House 1941 J&J .35||Audub 8 D 6s’ 27-'40 A& 
Y: &D Bayonne—5s Fund 10938" I&J 
4 s Jan 1 1928-1949____J&J 
‘i 5 ‘ . 4%s Fu 931 oRD 
04s May 15 1956..._M&N 15, al Vicksburg 5s St 1932__.__F&A 4 -F 
3448 Park 1930 M& fe Ay a Imp _1927-48___F&A ; , To 4s Floating Debs “1928_J&J 
)Escanaba 4 $ 1937-30-85 .20) . 414s Sewer Dec 1 1928 Dec 4. Belleville 5s 1934 & '44_M& 
2Flint 4}4s 1927 4.10)| s Funding 1945 
95: yap +.10|| 6s 1947 ° tional 1917__J&J 4. Bel eville S D 5s '27-'44_-M&N 
‘ 4.10)| 5s 1927- 54 MA&AN)|) 4. 6! Rergen Co 5s '31-'34__J&D 
4%s 1928-1937 ) \4.10)) 4s oe 1949 I&I 4. 5O5-1068...458 
o5s (Mar 15 & Apr 1) °31-'50 : -15| % 48 1952 Sptional 1922__J&J . 944 
5s Dec 15 1927- 1955_ SEDI 








as og oat > Dist— | 
‘a ere . 5|% MISSOURI 4%s 1928 
mt. So. ee 1928-31_M&N 420) ihe March 1930-1936 “ 4s Aug 1927, 1938__.. F&A 
Grand Rapids 5s i1923-34_A&O vi 4%s 1933-1937 A 3.85|| 4s Court Hse '28.'38__A&0 
4%s Flood Protec '33_M&S| 3.90)| 144s 1938 & 1939 <O 3.85) | Bloomfield — 
4s 1927-1928 F&A 3.90)}448 1943-1946 pe 3. 4}¢s Dee 15 1927-31_._J&D 
4%s 1929-1930..-..-- F&A 3.90) 4s Road 1933-34 Ser D. M&S -_ 44s Dec 15 1932-44___1&D 
8 1931-1953 F&A § - Kansas City 5s W W 1939 Mas 4.{ Camden 5s Agi, 0 --- FRA 
8 Waser Nov 15 '29- MANS 3.90)| ! 193 M&S f 4\4s School 1943 A& 
Highland Park 5s 1928__J&J 4 M&s DE 414s Water '28 to '60_ MEN 
04 %s Sept 15 1934. MAS 4 10 les W . 4.6 4s Paving 1929 &N 
Jackson 44s 1930-47 - A&O16 4.05 8-3 J&I ° 3. / Oamden rd 4\%s 1933..F&A 
4 4s Gen Impt '30-'54_M& 4 3! 5 its &J 3.904 434s 1935-19! 
JacksonUnsD4 s'28-30MEN Sf 4s Judg 3. 4s 1927-1964 
44s 1931-193 &N x tS Jude fd 1929-47 2 3-90) 48 1944 
4s 1937-1945 4 iis Judg fd 1929-47_ Mis “% JI&D 
Kalamazoo 8 D No 1 ¥ 30. &8 4 6s School 1998. 10517 M&S 
5s | "27." ! 05)/K 3.5 4s 1928-195 2. -M&s 
-95)||East Orange 4 
5s Sewer 192 *1960 Ses 
4s 1934 A&O 


&J 
s Sewer 1928-"34..M&S ‘ 
s Sewer 1935-'45__.M&S 3.5 
s Building 1946 3. Eliza 41“ yer 55. -.-3&J)-- 
#48 Building 1947 .95|| 544s Dec 1o2r- 1946. ib 
Muskegon Co 4148 oe ; 3.95||_ 68 June 1 1927 J&D 
Pontiac 4 gs °31-'47___M . s 1933-1943_....... J& ; Englewood—4s Sept '35_M&8 
5%s Sewer 1927. 1942 Fea > : 4s Building 1932 4 || Kssex Co 4s Road '35.. F&A 
6s Wat Impt 1928_..J&D}_--. _|- , &J d 414s 1928-1931 F& 
6s Wat Impt 1929-35._J&D k j 44s 1932-1977 
6e Wat Impt 19G6-60.-5&D ; to Oct 1927-1944...A& 
Port Huron 4s 1932 J&) * 5||St Jo 
Saginaw 44s sew '27-'33_J&J d ‘io 931- 1945 M&S 
4%s Sewer 1927-1949_F&A St Joseph School District— 
4s Sewer 1928-1929__.J&D 4 4s, 930 and 1935_ 
4s Sewer 1930-1932__J&D St Louis 4s Bridge "35. ‘A&O 
448 Sewer 1933-1951_._.J&D 4 4\%s Public Bldg rs, 
Sault Ste Marie > 4s 1932__J&J : 1928-1943... -.- 
bet ne County aus W W 1932-1945_--A&O 
s bidg& bage '27- "*39M&N 0! 4s Insane Asylum '28_.4&0 
Weendotts 4s 1934_._.J&D 4. 4s Public Impt 1928_.._J&J 
4s Public Bl g Sea 
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Essex Fells (Boro) 5s July 2* 
1927-1960 
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Gloucester City 4 %s'30-66J&D 
Gloucester Co— 

4s Bldg&Rd'28- 06 2890 
Hackensack—4 4s 1942_F 7 

4%s Imp 1928-1942... J 
Harrison—4s 1930 
a TET he 1940 


co 

i | ae 
or 
> 


MINNESOTA 
4}4s July 15 1943-_----- Jas\B 


4\%s Dec 1 1939 
ates Ditch. 1027-34---J&D gpringticld 66°32 73ED 34 
— . ngfie 8 op ‘1 8 
6s Road 1930 "25)| > af 3g School 1626-1084.. J&d 
Brainerd 5s Nov 1927-1929--- : MONTANA Hudson Go—45 8 1948. _A&0 
Dulush— > -~|\0348 Educational 1941... -J&d 4}48 May 1 1950.--.-M 
44s 1928 - oe Te M&N 3.75||4%s Educational 1944___J& . 4s g Park, 1959 & °54._M& 
3.85|| Billings be 3934 0 .70|| 48 gold refunding 1 1055- Fee 
&N .90|| Butte 5s 1 J&J\b 4. ‘ 4s July 15 27-'34.J&J15 
tens ‘28_A&O : 6s lout J&I 4 4s hy a he 35- Ay et! 
ater & Light 1936- -A&O 4. Daniels Co 64 68 1933-1942 . jevington hey 1 °63..J&D 
reat erse. oar 
5\%s Sewer '35 to '39__J&J 7 ~ School 1942-1953_A& 
Helena 5s 1931 opt 1916_J&J 5 
Kalispell 58 1933 J&J 
Lincoln Co 5s '32 op '27__J&J 
5s vung Mar ‘31 op '21_J&J 


— 
5 Ret Dec Dec '35 op '33__J&J 
NEBRASKA 


irinio © 
AOSCORK Kea 
' s 
1 ooo 
Oo 


WLLSQ 


~ 
° 


y £0 4. 
Kearney 4%48 1908. 1945_ Mas ‘ ‘ Searny 4 
Lincoln—4 4s "28 to '29_FP&A 4 ith A ri 1 
54s Hospltai July °35-"44-- ‘ 4, 1931- 1962. MEN 


ws 
— 
KKSSTS 


SSS SSESSSSESSS SS SSSSES 


are 2H DEES PP 


polis— 
58 t927- 1928 
5s 

ty 96, 


AS "4 "4 iG Hh 
5eSt imp Maes 37. *41M&N2 
4%s 1927-1935 
4738 Mar 1928-1937_.M&8s 

4s School 194! 
4s School Jan 1 1935_-_J&J 
4s Improvement 1942.J&D 
4s 1944 A&O 


3s School Jan 1 '29__J&J 

3s Water Wks 1932__J&J 
Ramsey County— 

4\%s Rd& Bdge '38-"44 44 M&N 


coo 


to 
ooo lvoooo“um oO 


rs 
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1. 1935 &D 
48 Refunding 1933__.J&J 4 L ie 5s 1927-1957__J&J 
448 W W Dec 15 °41__J&J Mercer eT 8 1933_..J&J 
Omaha 8 D 4s 1928___J&J aye 
4\%s July 1931 
4%s May 1 1955 
4\%s May 1 19: wien 


5s 194 
he May 2 1951. 
So Omaha 8 D 5s 1929___J&D 
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8 
Hoe inne Ra -32.._.-A&0 
M&N Wash odsDe OS 29_M&s M 2: Be th ae ee 
8 Rd& Bdae e '33- oe "28t0’'29_ J onmou 
dite Rd& Bdge "21-43 J&D 4348 1928-1954--.-M&S 15 
J ° nord’ 3148 1927 vo 1929 J Mo 46 Rd& Bde 129-31 av Sal 
&J . Cones 8 1927 to 1939 a3 % yy - 
ste Bag —_ . 4s 1942 4 aoe h Sch use “44. sed 
6s Schoo! July 1 1951--J&J 440 '38, 42, °44_ Man J&I 
‘27-" J&I Dover 3s 1928-1931___J&D h 
92 Manchester— 4\%s 1942 opt 
4s 1927-1940 (tax-ex)_.F&A Morristown 4748 $4 42 
4s 1927-1942 (tax-ex) _ _J&J Newark—4 
4s Sewer 1928-1943 (tax- 
exempt) eh 
48 1928 1945 &D 
Pembroke 4s ‘'28- Fy ee 
Portsmouth— 
4s Ref Water 1932____J&J 
Stratford 5s May 1933-1954_- Sige | 


bh i NEW JERSEY a Track Elev 1954- Pea 
e July 1 192 19 J& 44s pa & aoe ites --789 3. New aheoers 4s 1934-..J&J 
South St Paul 3h ref '33- as +4 oad & bdge 1906..2% a eet toe «307-57...F&e 


J . 
MISSISSIPPI 4a é : Nort ny 2 Bergen be 1941--J&D 


M&S sh ys ic 4445 Sch “43 Tas 30) ge Spot 1830-38. Mas 

I woes ury Par s Sch ’ . ined 

= April 1929-1034----A&O M48 1936-1946 Mas “$8|| North Plainfield be 23-64.A%0 
0-1950 


ais 1951-1960 
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Sewer July 1° 
Water Aug 1 °43.F 
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ar 1 1939_..-M&S 
4s Sewerage fees 1 1939 es 


WOW NH WOE OO, So 


5 = 
See 
Rt DDDWDEO 
ASinor 


cS hen 
sooo eoeoeooeoesseoesos 
ie ROSS 


(9000909090909 0900090909 09 00m 
ga SAA SEA A AEE EEO 
SESSSSESSESETSES 
SSSSSSSESEESSES 
ALS pA PA AAPA eee 


SS 


33E3 



































co 
Ned pdnaeh- oe 














~] 
B |=" 


Basis. Flat price. n Nomin Tan-caemnts under a law approved March 13 1909, and which went into effect Sept. 1 1909. bonds issued # ‘ver 
that date of municipal corporations tax-exempt and these, accordingly sell on a better basis. 
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52 STATE AND ) MUNICIPAL BONDS 


To To 
Na. Bonds. Na Bonds. 


1933 J&D . Buffalo 44s 1944 é Onon 3a °27-'29._J&J 
Nutley 1 S D 4%s '29-'42_F&A , . o 4s June 15 1964---Japis 3.85 348 1 M&N 
4%s as 1967 paA : 8 1928-1968 J& . 45 1 1929 ve 
Ocean Oity—5s 1944__._F& s Feb 15 ‘62 3. pemeces € pe} 037-02. --ae 


Orange— 1 ae 5 927 J&D . 45) % Ore Schon 928-29. _M&N 
5s ter 1938.” = . 15 1960 J&D 3. 548 School 1928-46._M&N 


os School 1943 SD , 3s Water 1927-35_._M&8 . 70) 9 Penn Yan 4.358 '27 to '31_Oct 
is Sewer toes: 1964.A&0 5||\Cohoes 68 ot oe Fd 45 J&J : . / Po 
4s School House 14¥34..J&D -05||\Corning 5s {8 -M&S}) 4. 344s 1927 to 1930___-M&S 
Passaic 48 1928-40 _ .._ M&S .05||Cortland arse J&J\b 3. 95) 7 4%s Water 1928-52._..J&D 
\%s Gen Imp ‘27-'28._.J&D 5|| Delaware ~y 4 Zo 28-52 A&O}D 3. 9: Port of N Y Authority—N_ Y 
s Gen Imp 2044--4 4 Elmira—4s M&S 3. NJ 
pe Gen Imp ‘45-"51-..J . 4s Woe 1987-45 -A&O 
idaerio4s MAN 4%s Apr 1 1933-1935 
¥ Erie i448 *27-'36. panes ¢ | 
Oo Kure bt a = ° 48 1945-1953 
92 J&I «||Franklin Co 444s °31-"40- Mies 
92 cecal “ ¢||Freeport 4.20 Ser’31-45M&N 
9: 37- 1946 J -05) % 4.20 sewer 1946-1960._M&N 
terson— 48 1928,1951 M&N 
s 1927-1934 4.05| | Fulton—3.40s "28 to '29_J&D/) ¢ Ye 
1935-1959 &N 4.10||Garden City 44s 1927/52. J&J|> 3.75 |to 4. 4:00| ° 8 1928-1936... - &J 
1933 * 1944...-Mae 4.10) Glens Fails—4 ref Ww : 4s Imp Sch &c '28-'47__J&J 
s Feb 1 1945 Fa 4.10)| Aug 31 1927-1 28 3.80 |to 3.90) % 34s Ref 1933 opt 1913_J&J 
© Hall 1027 to *32- nad .05||G °28-'50._M&N od to 4.55) % Ro and Co—4s 7-"34_-M&£& 
Amboy 448 Apr 1944_- .25) . Z J to 4 .10) % 44s ‘27-38 (rez)... F& Alf 
Water 1928-29..M&S2 r 8D _ || Rockville Centre (V)— 
Water 1930-34. M&S? f : to 4.10 7% || 4.15s 1928-1952 &D 
35- 66 192 130 78 . |Rom o—eees Sept 15 1931_Ja&v 
M«& 430)| 5s 1 1941 A&O 
| Herkimer—4 las 1937777MaN 3.80)|Rye(V)5s Mar 10 '28-'38 M&s 
‘le udson— Saranac Lake 4.45s'28-"39F&A 
\H 
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% 92 
4s May 16 1930 
Plainfield—4s 192s to'34- ee 


~ 


aise 5a lating Dist 3. . % oes Co 3. 1927-1941-_-__. 
School 1959 udson Riv Regulating t— ” 
Dee 1927-1962 various 44s 1928- 1930 &IJ to 4.10) 7 4s et 1928-40__._A&O 
Ramsey 5s Water 1927-1940-- + ; to 4.20 y Scarsdale 44s ee thas 5 
Red Beok (Borough) — 5s '29- 4.20 |to 4.25) ||Schemectady 5s 1927-'33 

4%s 1927-195: M&N é 4. - : to 4.05] 7 
Ridgericla 5s ta 27-31 _J&T , . 
Ridgewood— 4\%s Ref Water 1942___J& 

4\%s Water 1928-62..M&N -15||Jamest’n 48 Mar 20 *43.-A&0O 
Riverside 5s 1927-1933..A&0 -60| Jamestown 8 D 58 1927-'29-_ 
Bea Isle City 5s 1943..._F&A 4.60 5e J& 
Sou Orange—‘s ‘27 to '44_J&J .25|| Johnstown 4 ol "37.|0 3.80 |to 4.05) 7 4 
Summit + 4\%s Sch 1941_...F&A 5||\dKings Co 4s } 3.80 |to 3.95) % Suffolk Co 4 

48 1933 MSs __ ton ct dis fi hg: 3.75 |to 3.90 
Trenton 5s 4 wr $5 | 194 4 ‘ of 4s 1928-1957 - 


Mad mon Co 445 = Noo6 Feb 1 
Mamaroneck (T)4s'30-64J&d 


DARARAAR a 


© oom 
an 


cr 


be Se grea 
WH B® Qsgge? 


Seoecccr CL 
gceeogegogs goes 
KSSH 
SSSSSS § 


d0d0 
wo 


S9G989696900,,, 
Re SSAGS 
SSSESES 
2909096905: 
nx ntotvty 


MenGnGnOo ‘n 
at ees 


S 

i) 
Sxex 
g 

C 

s 


Road& Bdge’28-47 F&A or rt $8 42 ‘ Y 44s 1928-1944 &N 
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448 1931-"65_________ Alb 4 
ater Works 1954. _J&J 
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eo Fuad jan 1959__._J&J 
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4.30||Ironton *4%s W *36._J&D 





4s « Ref July 1 1929__-_ 


JI&I 
Wilson—4 %s 1928 - $7 F&A b 4.20 


Winston-Salem— 


(z= J&I 
66 1933-1936_....._.-- 19 
en impt 1944___.-_- 
5s § ® 27- 1647228 

4s fh 

434s July 1 1952_------ J&I 

4}48 1927-1932__...__- rs! 

4348 1933-1973---.-__. &J 

6s imp Au is HS ORE eS 
RT OT 


Ne 
5s Farm Loan 1935. 1940, 1pas 
"fae aes I& 
5i¢e 1945 & 1948 ser 677-383 
oss ai 1928-1933 - -- -_. J&I 
Grand Crt 5s_.May ‘28-38 
4 


(See footnote *) 
wn 1os- 193 EP A&O 


*Akron 6s 1927-1940_..-A&O 
» 2  . See Var 
*58 Water 1927- i863--A&0 
*5 4s 1928-1929_____-- 
*5 448 1930-1937_-.-.-- Ja) 
*5 4s 1938-1951_--.--- S&J 
*i%s ys Ub «Hd penede Ase 


o4its 1929-1946 et 
*4l6s 1928-1931_____-_ A&O 
£6 1932-1939____._._A&O 
8 1940-1952_____-. yen 

ater Works 1942. _A& 
Alliance 414s 1928 -1932-’ FED 
ostinn Water Dec 15 1927-1950 


d— 
*%5 4s WW Imp '27-'44 A&O 
Butler Co— 
ie FI- er y+ ‘28. ‘31 M&N 
Oambridge—4! 28 '34_J&J 
*5s Sewer 1953______- M& 
*5s Sewer 1931-37__.__M&3 
Oanton—*5s Sew 1953._M&3 
*5\4s Fund 1927-87...J&D 
*6s Water eet e- “3 


Pa 
*Canton 8 D 5s 1954__-_A&O8 
m9 Dec 10 1927 __.._J&D10 
® ae ee 3 16S0-68. ..58D 


*5s 5 2 akin eesaandll « 
e448 uly at AS Jad 
Pt rey | 1955_____ & 


Cinc 8 D *4\s 19 ie 


# 1936 opt 1906-_-_.--- Méz 


js 1940 opt 1912.._A&O 


Cleveland 5338 1940-76_J&D 


*68 1932-1933_--___-- J&D 
*5\4s Pub Hall 1976._J&D 


*5s W 1936-1968. _J&D 


*4 448 Grad Cros '36-'54A&O 
*4%s Paving 5530-38. -238 


*4%4s Sewer 1930-49___J& 
*4\48 St a ye '34_FP&A 
*4\68 Mar 1949____M&s 


*4 14s Fire Dep ‘28-'30_A&0O 


*4\¢s Fire Dep '31-'55_A&O 


4%s Clark Av Bdg '42- ‘ee 


4s Park 1938_.._..- 


*414s 1927-1935.._.._M&B) 


*4148 1936-1950____-- M&S 
4s Park 1929-1931__.__.A&0O 
4s Grade Cross'g '390_._A&O 
Cleveland 8 D *4\%s 1927-28. 
*4\¢6s 1929 to 1935_..____- 


4s July 1 1932........- ths 4 


%6e 1928-1928. ._....- 


*6s 1929 to 1938---- 38D) 4.15 


Cleveland Heigh 


*6s 1927-1959. 557 AKO) 4.25 
Columbus *6s 1949-57__M4&S 
*5s8 St a. 1928- 1932M&s b 4% 


*4\4s 1929-1935_._._._.M 


&8) 
*414s8 1936-1938------ M&S) 


4s Sewer '33 opt '13.__M&8 
4s Wat W °45 opt '20__M&s 
3s 1932 opt 1912____J&aJ 
Columbus 8 D— 
#58 1943-1952___-_-- J&D19 
Cuyahoga Co *6s '27-'39- A&G 
*5s Bridge 1927 __.-- &O 
*5s Ref 1928- #53277 ARO 
*5s Ref 1932-1939_._.__A&O 
48 1987 -2G Ede wccccees A&O 


0 
4.30} *5s W W Ref 1927 _- 


4.20|| *544s Wat Sup ‘28-3 


3.70) 5s (after 10 years) ___J&D 


4.30|| Portsmouth— 
} 20 ones. “te 1927-1934-_-_-_ 


15 
15 cae Co *5s 1927 -30..A&0O 
75 A& 


4.50 ah Se t 1927-1942__..M&8| --- 





4.20|| Youngs 
4.20|| *6s Pood 1928 a A&G 
4.20|| *6s Bdge 1932-41-_-_~_-- C= 
#30 *58 Police Bdg & St 36. *B2\6 4.25 





4.05 5s 1937 opt 1922._.__- F&A 
4 5s Water 1936__-..-.-- se 
448 Sewer 1936__---- Pe 


-75)|_ 58 1926, 1930, 1931---.V “ 
3.75 _J&D 














4.30\| 


{nee 


4.15) Clatsop County 5s 553%- res 
4.30||Columbia Co bs'2 - 











on 


To 

Net. Bonds | Bia. 
4.25||*Dayton—5s 1928-32... M&N/b 4.05 
4.30 *§s Gen fund 1 ee aageos 
yi: mF, < a Ww 5 1944-240 neal oee 


*5s St Impt 1930-35.._A& 


eee 


4.45)||East Liv ol —48 1940. Jag peenee 


* 1929-194 Me <ets 
origin Cua SS D 5s 1927_J&J|------ 
W '28-'40 M&S} _---_- 


-M&s 
*5 34s Hos&Bge 28.85 P&Al\b 


*4146s Sewer 1927-'28._____|------ 
*41¢s Sewer 1929-'45.______/------ 
H June’36 op '16_J&D 







Lakewood— 
o 4s 1927- 1990 aoe A&O\b 4.25 
|}. =e iS === 





be Park & a *27-"41_A&O)|b 4.25 
sLawrence Co 5s 1934..._M&s 


ima— 

*5 44s Sewer 1927-1947___--- 
*5s Sewer Feb 15 '28-’51_-.--|------ 
*444s Oct '27-Oct '30__A&O}b 4.15 
3% Ref ’'30 opt '25...A&O|------ 
Lorain 5s 1927 to 1983... 382 b 4.15 


*6s Fd Sep I 15 '27-"28M&815\d 4.15 


4.20 wr Co 4s C-H 1944_._._M&8/-.----- 
4.20 4%sW&SSepl0’ 27- 30M &S810 b 4% 


*4148 W&SSepl0’ Oe + eng 


Madisonville (in C ineinaath- _— 
5s 1932 opt 1922__.__.- 
Marietta—*4s '28-°33- jep 
34s 1931 opt 1911. FEA 
Martin's Fy *5s '27-'44__M&8 
Miami Conservancy Dist— 


4.65 54s (1 to 5 yr mat’ y)--J&D)> 4.25 


54s (5 to 10 yr mat'y)_J&D 


|Middletown 4s '30 op '20_F&A 
Montgomery County— 
*5s Fl Emerg '28°42_._J&D)|) 4.15 
Newark *4%s 1928-41- --A&0 
Norwood 4s 1930 &O 


*6s Sewer 1928-36------ T&I 


44s REC M&8 
Pe 1931. i ominans M&8 

ringf'd 8 D *5s'27-'39_J&JI2 
ubenville *5s 1928-35. M&S| - 


*4%s8 1927- =| Tf nee re qneihe 
Toledo *5s W_W '37-'44_F& Alb 


*4448 1927-1930------ A&O|b 4% 
5|| 4348 1931-1950_---_-- ABO) .--+-- 
5|| *68 1927-1930....---- Mes b4% 

*6s 1931-1960-----___ b 4. 20 


oungstown Schoo 
#448 1944-1947_____- M&B8|__--_- 
*58 1927-1944_._______ 4.15 
Zanesville—*5s City Hall & 
Market 1927-39_-_-_-_-- M&8\b 
05) Zanesville § D *5s°27-43A&O|b 4. ‘7% 
3.70 OKLAHOMA 
4.20 


4.20|\4%8 Oct 15 1937-88.-ABO16 eaenre 
4.20|/\48 Fundin 1927____._._.F& 26 Seer 
4.10||Canadian Co 4s '28-'31__F&A|_.-.--- 
4.05\|Muskogee 5s Sew 1936. MAS 
4.05||Oklahoma City— 


44s Water Works 1941_ re 
Okla City 8 D 46 1933_--J& 


Okla Co 4\%s ‘28 '33__. 
Okmulgee 5s Mar 15 1943_-_. 
|Payne Co 4s °27 to '29_A&O}____-- 








Tulsa 5 4e 1 28. ee oe 
5s July 1046_...--.-- a 
5s Wat & Park '30-’ 49 3&4 eae 
Se 1933-1947........-. | ae 





OREGON 
44s Highway '28-Apr'44 aso 
448 1927-1944 (#a)--.-A&O}_____- 
Ks H'’way '30-'35 (s-a)_A&O}___--- 
s H'way '36-'49 (s-a)_A&O}____-- 
4s Highway 1927-42._.-A&O]}______ 


4 
\4 
4 


aS 


ire Highway 1928-41_..-A&O}____-_- 
4s Aug 1 1928-1933__._._. F&A 
Albany 5s ref '31 opt '21-_ Ase 
\|Astoria 58 1953..---_....- J& 
3. 70)| 5 4s 1927-1949__-__---- Fr 
|| Baker City 5s 1934_-_-- M&S) _ 


Eugene 58 1942.....-.-. er 











® Subject te taxatien. By an amendment to the constitution of Ohio adopted Sept. 3 1912, 
1 1913 are exempt from taxation. 


State are subject to taxation. 





issued prior to Jan. 








Mutnegead Co 4s '32_J&D 
a ee qat- 1944. We 


4s ‘Bridge 104 1046-1958 -— 
Mulenoman’ y at 3 NoIe 
15 '28-" 39_-J&J15 
bat late aa16 
“aN, 5s 1 F&A 


Harb Dev 192r- 50.M&N 
&N 


M&N 
4s Water 1936-1055 — -M&N 


Pt of Coos Bay Harbor 5s- 
Port of Portland 4s 1034. S63 
Salem—5s Sewer '28-'33 M&N 


PENNSYLVANIA 
1 ie. partes O.-3a3 


il 
4\%s July 1929, 1934, 1939 
1944, 194 &d 
48 Highway 1930, 1932, i935, 
"37, "50, 52 
40 Hiway toa “43. 
mt "53 


4s Street Limos 1987 . -M&h 

“Go 4348 ‘5 MEN 
; &O\D 

= he i939. 


F& 
: 1023.7 M&N 
34 opt '14..J&J 
= Ref 1936 opt 1916. .-J I&I 
7 opt, 32. go 

Altoona S - “, a tr? -A& 


"40, 
Braddock ‘ates *27- 44.1 MAN 
4s 1928 to 1935 
Gombria Co ‘ : "27-"45 


0 Chester Ss D , re 
28 


ais i 7 1336-1046 
Fayette Co 4s road 19: ze. A&O 


930 b 
4s Building 930 —. -MSe 
Lackawanna Co 4s 1944_F& 


3s Sewer 1934 
Lancaster 8 D 4s Ma 
Lower MerionT 
McK'p tS D 4348 "28" 


Norristown 8 4 
Pabadepee 4s 1937 


IIa abatatatatatatntatatet eee eents i At EE EE MIE IL: 


-<-e<- 
es eee ee be oe 0? 0 ee ee See 21?! ee 


OSOSSHPKH IS 10010108 


3s July 1 i924 
3 '27- 


~~ 
ee 


— 
Ss 


— 


4348 June l 1928 
4\48 1929-1946 


4s 1928 to 1939 J& 
E 38 so able “an 
*28 to '30.._A&0O 
4 ies 1927__.. J&d 
Reading—4s 1928 A& 











esooessooesoeesses 


30 & 1 AaO 
||ScrantonS D 4s 108 & 33 480 
4%s 1933-1956 
348 1927-1932 ran 
Uniontown 4s '28 ex-tax BAN 





DiDnwOOVYOOLOOSOOVoOOOOOOOOSS 


— 
Ou ae p> Oo 
So eee 
Soooooesoo 


=> 





\\York 4s (627- 194 ---;F ea b : 
York Co 3s °27-'382..._M 


RHODE ISLAND 


Br foe ae Late ¢] 
ls 48 


iC \ranston 4 Seh 1928- = J&3 
5\1N Prov'ce 48 J-ne 15 Nabe 
| Sehaenen . oe , 


Newport—4 rs *28- 307 MAS 
5%s June 1 1927-1958. 
448 May 1928-42... -M&N 
44s Mar 1928-35 mM 


y 15 1948 & 
3488 7 High Sch 1954-J&D 




















bonds asus after Jan. he 1913 by , Seana in that 





STATE AND MUNICIPAL BONDS 








[VoL. 124. 

















Bonds. 





4s Jan 1 1945--------- J&J 
Oct 11954--.---.--- A&O 
4s July 1956 ------ J&T 
4s May 2 1957------ M&N 2 
4s May 1962----..---- } 
4s Water 1962-------- J&D 
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348 Sch & Br 1929_.._M&N 
3s Sew & Impt 1929..M&N 


Westerl y—4s 1927-_.__-- M& 


3%s Water Feb 1929__F&A 
Weonsocket 4s Fd '41_J&D 


6s Fund 1925-1935...M&N 
6s Fund 1936-1961..-M&N 


yes 


SOUTH CABROLINa 
4\%s Blue 1928 


uJ 
4s Refund 1952 opt 19397303 
Uharleston—4 4s 1928- -4&0) ere 


4s Refg "38 (tax-exem) - J&J) 


Oharleston Co 6s 1937...J&J| 
Cheraw 5s ° &2 opt "82. _July 1 
Olarendon Co— 


68 May 15 '36-'40__M&NI15 
Oolumbia 58 Ref 1941_._M&s}. 


4\%s Water 1945_.___-_J&J 


Greenville—5s St 1942_._J&J 


5s Water 19580pt *B8_F&A 


Greenville Oo 448'40-'55_J&J 


Greater Greenville Sewer Dist 
 } = are M& 


Lancaster 83 D—5s 1041. Jas 
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Marion Co 4%s 1929-30M&KS 
43 48 1931- 1934.......mas 
48 epee 1941. ; 


68 Sept 1 1939 

58 Nov 1 1943 
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4%s 1937-1947______- M&S 
Sumter Oo fe *28-" 52. --I&S 
York Co 4%s 1928-50____J&J 


SOUTH DAKOTA 


6s Highway 1927-28_____ A&O 
6s Jan 1 {Se-f0---- E8018 
. = JRII5 

4%s yy Oredit 1939__J&J 
Aberdee ay Sewer °32_J&J 
Sioux Falls 5s 1931______ J&D 
Sioux Falls 8S D 5s 1985. -A80 
58 Dec 1 1940______- &D 
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; 6 Re i927 _ eae -_J&JI 
8 1938-55___.-.._____ 
te Ref 1927-65.......-- J&I 
lin le nl es 


JI& 
Blount Co 658 1931, 1936 
1941, 1951_ 
Ohattanoo 4%s1 ---J&dI 
6% Ref Apr 15 id A&O15 


5s Audit Mey 32._._.M& &N 
4%s May 1952_-____- ee 
4s Par RYE: PRA. M 
48 Dec 30 ogi: -3eDs0 
Cocke Co bag dge— 


*39 M&N 
Oumber! aa Co 58 1956..J&J 
Davidson Co 4s £4 op.-F&A 
a Souasy 4%s 1955_-___- 
Same le. io 58 1940_.__P&A 
Gamilton Co 5s 1935...._.A&O 
6s April 1945______._- A&O 
4%8O 8H & Jail 1962, -220 
4s ) Bdge & Sch 1947_A&O 
Knox Co 5s 1930-45 


oe Wat i 5s 1940.-.._.. M&N 


Wat ~ 1928-46_._M&s 
64s Fund 1950_____- M&8 
i. | Se 
4%s July 1 1936-48______. 
44s Funded, &c., 1937 J&D 
44s Water-wks 1080. JO 
4%s June 1 1929______ I& 
St Pi ccachensend 3ep 
i on ot otal I&D 
4s 1930 I&D 
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4s 19: 
4s June 1 

a 
5s 
68 A 
4s Refunding 1030 38) 
4s * eee Wt 1946._F&A 
4s J&I 
4%s Street OA ___ PSE M&s 
i eam J& 
ae. Pare Bing Lacie sieapal A&O 


M&N 
Mem phie'd 8 Da ire 1959. _J&J 


Nashville 6s 1928-1942... A&O 
960 &S\b 


Oo 5.-J&JI 
5s School 1929, 1939. 1949-_- 
Abilene 5s Feb 15 '59-'65-_ ____10 


4s Funding 1944_._.M&N 
4%s June 1928-1957_.J&D 

nded 1928-1060. -B&0 
4s Funding 1947___-_-- A&O 
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|\Charlottesville 5s 1962 Ms 
20\| 5s Water Impt 1958...J& 

||Danville—4s Refg 1031-383 














-|}Cameron County— 


44s 1934-1942__._.-.- M& 


-||Ciseo 66 Fund 1949-62__F& AS 
Cleburne 5s W W’'520p’32 i 


Dallas—5s 1931 





5s Viad't & Bridge Feb 10 





ry at A&O 


Grimes © oo 


5s Ref Oct 16 “41lop’ 31- 
5s Mun Imp ‘'28- 
4% Sept i ib: 


Palestine 5s Sch Aug 1 1929, 


Vater Aug 25 '28-'65 
5s W W 1928-'35___M&N 


5s Sept 1931-1959_.....-.-- 
5s St Imp Dist No 2 1943- -- 


San Antonio 8 D 5s ‘56 
5s Sewer 1937 


.50'|4%s Capitol Bidg 1934--A&O 
4.25||4448 Road 1939 J&I 
434s July 1 1939____-__- J&I 


4s Oa omg Bldg 1934-_-._J&J 
Box Elder Co ‘ — 32 F&A 


2} Cee 4 7 i) oo I&J 


4%%_ 1927- 1046 ‘aga Pat 
4\4s Refunding 1932.__J&D 
4\%s Ref Wat 1933.__.M&N 
Salt Lake City 5s 1927-28M&8 


448 May 1 1934_--_-- M&N 


4.70) 44s refunding 1934..M&N 


4s Ref ier iter waenuied A&O 
&O 


965 A&O 
Salt Lake City S D 4s '30_ wer 


44s Feb 1 Bis 
4\%s Aug 1 


7 FRA 
'30\|salt &: Co 4348 27 op 16 FAA 


25||4148 Oct 1 1927-1949_--A&O 


Middlebur 4s ‘4lop'21_M&N 
if 1946-48____J&J 
RGINIA 


| \6s deferred ctfs 1871_-_-- J&I 


Brown Bros certificates _- - - 
3s ‘*Ridd!eberger”’ 1932___J&J 


44s ctf indebt 1930-31__._J&J 
44s ctfs indebt 1932_____J&J 
4%8 ctf indebt 1933-37___J&J 


);Albemarle Co 5s 1948_.-_J&J 


||Arlington Co ae '32-'54_F&A 
Sch "34-53 


4038 pa Aug 1942____F& 
awe 1 f930-1980. Jad 
mp, 1928 skuae I& 
Fairfax Go 4%s iis: -Fe Ag 


44s June | 19n7.° 


444s Pub Impt 194 
4 . ar 951 
4s Ref Oct 1934 


6.--S&J 


4s Feb 1953_-___.__ P&A 








5s Water Works 1954-M&s 
Ge 1928-1600....ccncce 

Ss 1931-1930_.......- Oo 
Se 1940-1065......... A&O 
48 1942 opt 1922..__.- J&D 


442 1928, 1938, 1939, 1942 
1943, 1944, nae 

4%s 1928-°30_______- 

4%e 1931-'45_-_----- M&N 

44s 1946-"65_______- rN 





Dallas Co4 aSeptld’ aw r10) 


1954 opt ep Roe nee 10 
||ElPaso 5s WWPurch’50_A&0O 











58 Munici ‘000... Fas 
4\%s Munic Impt *42-M&8 
46 Apr 1 °41-_A&0 
4s Imp July 1940--. 
4s Impt March 1936.-M&8 
etersburg 448 1952..-A&0 
Portsmou M48 -F&A 
5s Aug 1 1951-_----- F 
1338 —_ Oct 1 1942.-A&0 
4s Sch & Sew 1 --J&J 
4s 1930-1940__.----- J 
4\%s 1941-1954.__----- J 
58 Water 1948-.-_----- D 
6s Refunding 1928----- &J 


5 
nigepent—S 1927- *90--“JkI 


62 Jul cn aapaege J& 
y Ah Imp 1949__.-J&J 
esc Pl Sept '29_J&J 
fC .)0—lUeeee I&I 
4s 027 St Sccannead JaI 
4s i G0 1968 -wcecees I&S 
Se cit en we ektcentearewind J&I 
48 kee Light 1942-.---- J&J 


48 1943 
Roanoke 44s Ref 1936_.-J&J 


4\%s Street Impt May_1940 


44s Pub Bldg 1941--M&N 





5s Fund 1951 opt ‘31.-M&8 
5s School 1955 opt '35-_J&J) 


Pie. 
poe pee te 
_ SrOrorer 





| §s8 Impt Aug 1 1948__._F&A! \- 

\Fort Worth 5s 1951----- A&O b 4.15 |to 4.: ( 
5s 1929-1934 nde meerad J&D'\b 4. 15 |to 4. 30 : 
Se 1935-1950_.......- J&D/\b 4.15 to 4. 30)" 


44s Stimp’ 48 op aft’28 J&JIb 4.10 \to 4.2 
4s Sch’'49 op aft '29_J&D/\b 4.10 |to 4.2 
4s Refunding 1941_.___J&J|) 4.10 |to 4.2 
Galveston—5s 1932-1936_J&J sescce|cocee 
5s Grade Rais 1944._..A&O}_..--- 
58 School 1927-1954..M&S8 - 


4\%s Grad, &c, "480p" 28 Nas] SEP ee 1. ‘8 )} 

: 4s Grad ,&c,'49 op'29A&0|_-.--- 
||\Galveston C ounty— 

5s Bd Apr 10 '5lop’31 A&O}-_..--- 


54s Road '28-’29__._.A&0O10) .-__- 
54s Road 1930- "54. A&O10)----- 
Harris Co 4s ‘47 op ‘17 A&O} . 
4\%s Apr 1 1928-’ eg eidt bA 10 léo 4. 20) 
4%s Apr 10 '31-"56_A&O10 |b 4.20 |to 4.30) % 
Houston—5 HE Sew 1939 - - Mee te 





36. - Fan b 4.20 
28-1952. M&N\|b 4.20 
4148 Oct 26’ 38 op '28_A&O 


°44,°49, '54, 59, 64) 
Port asthe 58 1927-56. M&S 


“ent oa 
Groin 





my Antonlo—As '27-'53- Ma&s)) 





5348 W W 1936-'65_.__M&N\)d 
5s Sept 1927-1953__._M&8) 


4s 1928-1967 ea hee 
Waco—5s Nov 1 1934-_.M&N 





J&J 
U|| 5s eget A 1942. _J&J 
4.65) - Jan 1 


4%s 1927-1955...... M 
4%a 1927-1960--....-. J 
UNITED STATES—Sce 
waa 
rm = I&I 
3 Gap tol Bide 1934... J&J 





5s Refunding 1941_____ J&J\E 








Henrico Co Sch 5s "30-50 38 &3 b 4. 

Lee County 5s 1998-412 Sad 

0) | Lynchburg— 

44s Pub Impt 1939_._J&J 

ieamnaechdl J&I 
J& 


Newport News 4s "8-¢4D 


1 
54s School Oct 1 '51-.A&0O 
5s Municipal 1949_._._.F&A 

















4%s Pub Bidg 1944--M&N 
4s Apr 1952.-.-.-.---- A&O 
48 Stren! t Impt 1936_---J&J 


|| Stafford Co 5s 1942------ J&J) - 


\Staunton 5s 1929- a "tae 


| |Taze well Co 58 1927-46---J&J|' 


WASHINGTON 


|6s Gen Fund 1927- -1940- J&J 


15348 Feb 1 1931 -...---- F 


Aberdeen 548 °28-'31 -- J&D 


Clarke Co 5s °35 opt °25- Jani 
Everett 5s July 15 1931-__J Jud 
oe JUNO 1906. .6+--- =< J&D 

is Water 1934-1938 - Mes 
4, Co—5s 1928.----- M& 
xine Court House '33 opt a tay 
Ge BORG 1GGe-.nncccees 
4\%s Harb opt ‘27-30 Novi 
|| Lewis Co 58 1928-32-...M&S 


"14.50! Pacifie Co 4%s July 1 "28-" 36 : 
» | Pierce Co 5s Sept 1 '28-37Bept 


4s Ref 1927 opt 1916--M 8 


Samael ‘. 30) | Port of Seattle 5s '27-"55 M& 


4%s Jan 1928-1955.---d&J 


||Seattle—5s 1927-1930. ---J J&J 

|| 68 L & P Sys 1928-41-.-A&O 
54s L& P 1929-43 ..._.M&N 
5s ight & Pow 1942 2- 56A&O 
4\%s Sewer 1931-__-_---- J&I 
4%s Light ext 18892-7383 
44s 1928-1932__----- A&O 
4\%s 1933. aS A&O 
44s 1941-1955_.----- A&O} __- 
448 1929-193 Re 
414s 1936-1957._.---- A&O 
FS". §:. A&O 


Seattle "School Dist No. 1— 


444s Mar ‘28 to '31-..M&S 


4s 1946-1950 -...---- M&N 


0||Snohomish Co 53°31 opt aft '21 
|Spokane 5s Fark 1927--- J&D 


4s Bridge Const 1931- ‘deed 
4s Park 1962__-_-.--- I& 
4\%s Bridge 1927- 5677-3a3 


'60||Spokane S D No81 4353 '295&J 


44s May 1 1931_---- M& 


‘|Stevens Co—4 is °29 opt i8 
|| Tacoma—5s 1928- 33_---J&D 


4%s Water '39-'43(s-a)_J&J 
bis Lt & Pow 1929._._JaJ 

4\%s Refunding 1931--A&O 
34s Jan 1 1939_------ J&I 


4 WEST VIRGINIA 
3.95||58 Highway 1927-1946-...J&J 
3.95}|4s ., ‘S| |. elspa ears &J 
3.95||324s8 1951 & one i ee I&S 
3.90) | |3348 es ):lC J&S 
4.20||Charleston 4s B+ opt '27I&J 
. 15||C harleston 8 -"§2_J&J 


»||Clarksburg 5s 3. "53_.-_A&O 
3 Clarksbg S D 5s ‘41 op '21M&8 


Hancock County—5s Grant 
Road Dist '46 opt '32-M&N 
-—-y-1™ Se 1944..... Oct 
bh D *28-'34-_. _J&J 


Martinsburg 5s '43 op °29 Decl 
Mercer Co 5s *44 op ‘24 aaoly 


Morgantown 5s 1927-48 


reseeerees 4s Wat °29_June 


4\%s June 1 1933_---- JI&D 


Wheeling 5s W W °32-'52.J&J|__.-_-_- 
1927. to She --Fuly ‘ 


App’ me. aie Ces. = a hey 
tg Claire 4s w Ww °33-"44 
Fond du Lac 44s '28-’35. Mar 
Green Bay 458 y al 33.--S&JI 


4s Re 


N 
Jefferson Co 5s '28-'32_._-A&0 


La Crosse 4s '32 op '22-F&A 
4s Water 1 op By -jJaD 


Madison—4s Oct 1 1931.-ALO 
Marshfield 44s '28-'32___J&J 
Milwaukee 5s 1928- 1930. .9&3 


939 Styts ee oe j Pa 
waukee Sy ee 


7-1941 
Racine Co 6s 1930-1940--J&J 


Superior 4%s Sch '27-'44_J&J 
Wausau 4/48 '28-'33..- A&O 
5: wees « Cots *28-'29-"31 B&0 


6s Pub Bidg 1927-28 ----Jul 
40 |Cheyenne 5s '31 op '11--F& 
5||Natrona Co 8 D No 2— 


, sSse-1066 eceee-e------ 
6s Fund Mar 15 1952-M&S8 















0 Basis. J Flat price. n Nominal. 








denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


oo 





a 





ALABAMA—Nationai banks Mar. 23; State institutions Mar. 23. 





CALIFORNIA—(Concluded) 





ee 


v 
- 
™ 


Capital. 


Surplus & 
Profits. 


Gross 





Birmi 
Amer Tr 


Engineers Bk & TrCo 
first National Bank- 
Traders Nat Bank-_- 


Mobile— 
First National Bank- 
Merchants’ Bank-_-. 
People’s Bank 


Montgomery — 
First National Bank. 
Fourth Nat Bank-_-_- 
Alabama National Bk 
Union Bank & Tr Co 


ham— 


k2, 23.000 


1.000.000 
500,000 

1,500,000 
250,000 


300 ,000 
500,000 
400,000 


1,000,000 
500,000 
300,000 
100,000 





30 
163,555 


728,887 


es 


hee 





334,704 
83 ,000 
159,033 


S883 $38 S535 


at et et ee 





ARIZONA—National banks Mar. 


23; State institutions 





Phoenix— 
Citizens State Bank 
Oemmercial Nat Bk. 
First Nat Bk of Ariz_ 
Phoenix Nat Bank-- 
Phoenix Sav Bk & Tr 
Valley Bank 





5,3 
51,66 80 
38 8'535 

197.676 
22,797 
315,025 


ag 


OmPNCrer 
NaN 


Tos 
CARED 
AWOKE 
SAGAS 
ROO 


— 














ARKANSAS—National banks Mar. 


23: State institutions 





Little Rock— 
Amer South Tr Co. 
Central Bank 
Exchange Nat Bank_ 
Federal Bk & Tr Co. 
People’s Sav Bank. - 
Twin City Bank____ 
Ban ust Co... 


Ootton Belt Bk&TCo 
Nat Bank of Ark_--_- 
Merch & Plant Bank 
Peoples 8 B & Tr Co- 
Simmons Nat Bank-_ 








389,270) 


43,765 
240, 064 


396, ‘575 


14,647 
251,580 
241,780 

81,624 
526,830 


COCO NI DOC oT 
I POORHODbON 
CN WSHOGMUWROAANE 


gore 
ro 


"600,221 
6,168,618 

















CALIFORNIA—National banks Mar. 23; State tnstitutions Mar, 23. 





Presno— 
First National Bank. 
Los Angeles. 
Bank of San Pedro-- 
Bank of Hollywood -_- 
Olitizens’ Nat Bank-- 
Farmers & MerchNat 
Fed Tr & Sav Bank-- 
First Nat Bk, San P_ 
First National Bank- 
California Bank - - -- 
California Trust Co- 
MerchNatTr&SavBk 
Nat City Bk of L A_- 
Security Tr & Sav Bk 
Citizens Tr & Sav Bk 
Pacific National x 
acific-S'W T & S B- 
Pan Am Bank of Cal. 
Peoples Nat Bank--- 
Seaboard Nat Bank_ 
U 8 National Bank_-_ 
Union Bank & Trust-_ 
Wilshire Nat Bank_- 
Oakland— 
Central Sav Bank-.-.- 
Oentra!l Nat Bank--- 
First National Bank- 
farmers & Mer Sav- 
Oakland Bank 
Pasadena— 
Central Nat Back-_-- 
Oitizens Savings Bk- 
Comm’! Bk of Pasad 
Pirst National Bank — 
Pasadena Nat Bank~ 
Security Nat Bank-- 
Pirst Trust & Sav Bk 
Sacramento— 
California Nat Bank- 
Capital Nat Bank --- 
California Tr & S Bk 
Farm & Mech Bank. 
Merchants Nat Bank 
People’s Bank 


S8anBernardino— 
American Nat Bank_ 
San Bernardino N Bk 
San Bern Co Sav Bk-_ 


San Diego— 
First National Bank- 
First Trust & Sav Bk 
San Diego Tr & S Bk 
Secur Comm & 8S Bk- 
United States Nat Bk 





200,000 


1,500,000 
100,000 





47 ,337 


239,264 
4,968 ,953 
136,225 
7,857,716 
2,411,946 
219,544 
8,064,003 
767,951 
86,143 
126,289 
213,883 
1,017,597 
52,956 


2,020,787 
1,992,825 
62,500 
196,768 
3,562,189 


25,000 
262,716 


746,708 
1,112,870 


1,311,743 
281,726 
1,234,997 
7,375 
45,971 


3,446,052 
3,749,255 


— 


res 
to 
S10 DO ha has a 
~_ 
gp oa 
° 
S 
ea 
S$3$SS3 S 


—) 
So 


a CAG tenon he 


= 


wo 
Cre to O00 
SINS NON WSSNWAIN 


SSSS38S 


to 
° 


Oe ee eee eee ee 
eo! 
So: 


_ 
to 


NbNwwrmS MwoNd 


on 
WANS 


NINOROO ROR We DOWRO MAIDORWN 


SES 88533 338 


Pk ak et tt 
CUWNOWdD ORNwOKO- 


mOONIOIOOQO OrNoO- 


dom mow 


17,216,835 
5,788,308 


1.769.688 

















8an Francisco— 


Bank of Calif, N A_- 

Bank of Italy Nat Tr 
& Savings Bank--- 

—- Popolare 


ee of Montreal___ 
Brotherhood Natl. Bk 
Canadian Bk of Com 
Crocker First Nat Bk 
Donohoe-Kelly B Co. 
The San Fran Bank_ 
Humboldt Bank__ _- 
Liberty Bank of Am_ 
Mission Sav Bank _-- 
Pacific Nat Bank. __- 
Wells Fargo Bank & 

Union Trust Co__- 
AmericanTrust Co 
Angio-Calif Trust Co 
One First Federal 


United Bank & Tr Co 


San Jose— 
First National Bank_ 
Growers Bank 
Security Sav Bank_- 
Security State Bank- 


Stockton— 
City 
First National Bank- 
Stockton 8S & L Bank 
Union Safe Dep Bank 


30,000,000 


9,000,000 
_|10,000,000 
000! 2,267,316 


5,000,000 
8,500,000 


1,057,000 
1 .000 


00.000 
50,000 


6,000,000 
650,000 
1,200,000 


100 .000 
15000000 
500,000 
1,000,000 


1,500, 
1,500,000 
4,500,000 
600,000 
300,000 
100,000 
100,000 


500,000 
200,000 
1,000,000 
310,000 





4,213,918 
9,138,658 


27,892,946 
329,510 
111;815 

(115,228 
723897 
3,457,002 


254. "204 
8,393 569 
1,387,146): 


1,160,720 
874,146 
844, 766 

51,131 
344,647 
348,305 








315 ,222 
571,983 
631,010 
748 ,546 


97,770,018 
82,620,653 


569,557 ,547 


18,426,798 
2:727 626 
1,837,289 
4:920.263 

62;168,024 


64, 496 375 


30,847 ,645 
39,726,765 

















CANADA—See last page. 





COLORADO—National banks Mar. 23; State institutions Mar. 23. 





Colorado Spgs.— 
Colorado Sav Bank-- 
Colorado Spes Nat B 
Exchange Nat Bank_ 
First National Bank 
Colo Title & Tr Co-_- 


Denver— 
American Nat Bank_ 
Central Sav Bk & Tr 
Colorado Nat Bank~ 
Denver Nat Bank--_- 
First National Bank_ 
Pioneer State Bank - 
South B’way Nat Bk 
Stock Yards Nat Bk_ 
U 8 National Bank... 
Guardian Trust Co_- 
International Tr Co_ 


Leadville— 
Carbonate AmerN B 


Pueblo— 
First National Bank- 
Minnequa Bank---- 
Western Nat Bank_. 


1,500,000 
100,000 





Pueblo Sav & Tr Co- 


100,000 
100.000 


236 ,022 
122,711 
326 ,692 
378,727 

95,912 


604,468 
139,195 


7 
1,374, 972 
21,599 
1,525,045 


124,140 


29,489 


1,191,000 


166,799 
250,765 


7 
15 483 (046 
1,543,349 


15,647,368 
2,303 ,659 
2,032,522 





4,815,981 








CONNECTICUT—National banks Mar. 23; 


State institutions 





Bridgeport— 
City National Bank- 
First National Bank~ 
Bridgeport Trust Co-_ 
Amer Bank & Tr Co- 
Comm’! Bk & Tr Co. 
Newfield Bk & Tr Co 
North End Bk & Tr-_ 
West Side Bank 

Hartford— 

City Bank & Tr Co_-. 
C‘onn River Bkg Co. 
Firat National Bank. 
Giastonbury Bk & Tr 
Hart Nat'l N B&T Co 
Merchants Bk & Tr- 
Mutual Bk & ~* = 
Fageue Bank & 


Fact Hartf Trust Co-_ 

Hartford-Conn Tr Co 
Park Street Trust Co 
Riverside Trust Co_- 
Simsbury Bk & Tr Co 
Travelers Bk & Tr Co 

New Haven— 
Amer Bank & Tr Co_ 
Bway Bk & Tr Co-_--. 
First National Bank- 
Mechanics’ Bank_-- 
Merchants Nat Bank 
New Haven Bk NBA 
Nat Tradesm Bk&Tr 
Second Nat Bank-__- 
Un & N Haven Tr Co 
Norwich— 

Merchants’ Nat Bk. 
Thames Nat Bank_- 
Uncas National Bank 
Bankers Trust Co--- 


100,000 
200.000 

1,009,000 
150 


50,000 
1,150,000 
100,000 
4,000,000 
100,000 
300,000 


1,600,000 
150,000 
2,500,000 
150,000 


100,000 
100,000 
300,000 

1,050,000 
300,000 
500,000 

1,200,000 
500 


,000 
.000 
61,300,000 


100,000 
1,000,000 
100,000 
100.000 


ar 
WOO et RCO ODEN 
On WCWHKOCRHOWO 
Id Noe creed 


Ron DO 
Soe Oe Oe 


Onno 


NWO Oe 
Oem NNOUNOD > 


& 


53,762 
139,604 


2,849,880 
161,889 
576,417 

71,873 
509,992 


45.720 








"109. Ba3 
4,000,000 


191,328 
3,431,018 


—" 
NRK NOMO MN 
z 


Niivinbtosiete 
NOUS 


NPE SHA 
eS 
ORHOWHOY 


10,069,440 

1,290,571 

29,000,000 
33,04 


COKHNKOh 
const 
WORN 


Dorm © 


WOO Crore 
NNOOGOK SNS Dorn 


on > 


-_ — ht 
DSHWBWWMAWN MDewwwe 
tia SRO 


SOR DODO vo 


798.466 





SenSa5 





— SSseze 











* Sale price. 


a Paid in capital. 


6 Capital increase. 


c New basis. 1 Last sale price. 


r April 12 1926. 


t Dec. 31 


1926. 


z Ex-div. 
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COMPANIES 
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CONNECTICUT—(Conciluded) 





IDAHO—National banks Mar. 23. 





[ VoL. 124 


















































































































































Surplus & Gross Surplus 3 ? 
Profits. Deposits. Par | Bid. Capital. |& Profits. . |Par.| Bid. 

Waterbury— $ 4 Per Boise City— $ $ $ 
Oltiz & Mfrs’ Nat Bk 799.147| 10.489,763) 100) 400 Boise City Nat Bank 375,000 104,257] 4,254,684; 100)------ 
Waterbury Nat Bank 543.887! 4,231,058) 50) &5 First Nat of Idaho-- ,000 344,953; 7,287,639} 100!..-.-- 
Colonial Co... 1.540 217 7-60} 674) 100 650 Pacific Nat Bank--- 300,000' 129,032! 3,037,748! 100i_.-.--- 
Waterhaes Teun Oo. a323 OEr| 3'846.500! lool 270 ILLINOIS—Nationa! Banks Mar. 23; State institutions Mar. 23. 

Aurora— 
DELA WARE—National banks Mar. 23; State institutions Mar. 23. Aurora Nat Bank... 300,000, 312,670 2,777. 384! 109 “a55-- 

Wilmington— Per Kirst National Bank: | 200-0001 222;215| 2°70. is: 190| 375 
Central Nat Bank -- 266,977| 1.745.229) 100) 130 Merchants Nat Bank| 300.000, 295.349) 2.836.978 100) 200 
(ndustrial Trust Go- bo0| | '379°365| 3.587.249] Bol -Al % Old Seegnd Nat Bank] 300:000| 341366) | 2:433'152) 100) 150 
Nat Bk of Delaware- 20'3'062| 1:602'167| 100| 190 ae | ee ee 
Union Nationa! Bank 891.316) 3,434,671) 25) 125 Adams State Bank 200,000! 58,009) 2,19: 100) 145 
Delaware Trust 2 323.503! 7,920,493) 100] 118 Aetna State Bank..-| 200,000} 171,818) 4.228 190) 200 
Equitable Trust Co-| 1,50) 1900 CF tO One| Aeeraeel inal Soe Albany Park Nat Bk! 200.000} 99.173) 3 342'374| 100| 190 
Security T & 8 D Co 000) 1 544,458) 6,941,407) 100) 290 Alliance Nat Bank_-| 200.000] 200:615| 4.337.053) 100| 235 
w n Trust Co 1,695,183! 19,201,901! 50" 135 Ashland State Bank-| 250.000) 68.093] 1,675.0 100 135 

“ Exch Nat Bank 200.000 105,489) 2,329,404 ) 
DISTRICT Or onauenena-thes. banks Mar. 23; State institutions Mar. 23 eS National Bk. 200 000 135 674 3.210.001 100 171 
“Ww Austin State Bank-- / 353, 5.955. 7 
Columbia Nat ba Bank. 480.951} 4.512.903) 100 sear Bank of America-_- 2,500,000! 1,613,519 28,780,827 100 695 
Commercial Nat Bk_ 577 113| 14.692.094| 100|a267 14 Beverly State Sav Bk} 100,000) 55,862) 1,071,225) 100) 182 
Bank of Comm & Sav 156.321) 2.189.673) 10] 300 Boulevard Bridge Bk 500,000 361,956) 10,456,228) 100 225 
partmental Bank_ 29.960 672.594} 10 6 Boulevard State 8 Bk .000 38,173 1,274,028 100 aii 
District Nat Bank... 909.715; 9.019.849] 100) 238 BowmanvilleNatIBk| 200,000) 114,136 4.671.219 ; ‘os 
Farm & Mech Nat... 435.185! 3.412.938] 100) 280 | Broadway Nat Bank 200, 78,158 1,706,129 100 3 
Fed’! Amer Nat Bank 1,115.084| 13:210.478} 100) 319 Bryn Mawr State Bk} 200.000) = 57,345) 1.373.212) 100) 130 
Franklin Nat Bank... 336.7341 4.528.741) 1001 140 Binga State Bank -_.- 200 000 46 923 1,415,126 100]. ~---- 
Liberty Nat Bank__- 244.610, 3.369.927) 100) 205 | Build & Merch St Bk} 200,000 133,732 3,121,594) 100)/0225 
Lincoln Nat Bank--- 990 608) 6,896.240) 100) 375 Calumet Nat Bank - 300,000} 317,572) 6,151,413) 100 sof 
Merch Bk & Tr Co... 412.590| 8 215.359] 100] 155% | Capital State Sav Bk 300,000 134,691) 4,7 34,433 100 ) 
Mt Vernon Sav Bank 231.635| 3.924.151] 100}----_- | Central Mfg Dist Bk 000} 896,529 9,809,514 100 $00 
Nat Bank of Wash'n 1,154.489| 8.720.648| 100) 275 | Chic Lawn State Bk.| 400,000] 356,486) 2.241.477) 100 338 
Nat Capital Bank___ 311.770| 1.678.911| 100!) 275 Citizens State Bank_ ,000; d505,991 8.871 1984 100 ‘ 
Nat Metropol Bank- 1,320 .962| 17.019.244| 100| 390 > | City State Bk of Chie} 400,000) 215,403! 2,922,929) 100) 340 
Riggs Nativoal Bank 2.025.274| 39.412.093| 100] 484 Cont & Com Nat Bk_/25,060,000/25,347 634/399,7 99,477 1 538 
Second Nat Bank 408,757| 6.113.907} 100) 220 | Columbia State S Bk 200 000 6§ 805 2,716,154 100 160 
Secur Sav & Com Bk 362.988, 5.300.107) 100) 365 Community State Bk 200 ,0O00 57,665) 1,470,445) 100)------ 
Wash‘ton Sav’s Bk 34.193) °651.197| 10) 297 | Cosmopolitan St Bk_ 750,000 594,253) 11,852,855] 100) 270 
Amer Secur & Tr Co. 3 447.743 29,878.435| 100! 38% Cottage Grove St Bk 200 ,000 152,823} 3,568,733] 100) 160 
Continental Trust Co "238.525 2:741.800| 100) 111 | Cragin State Bank 100,000) 20,678) = 1,221,019) 100/------ 
Nat'l Sav & Tr Oo... 2.586.722) 11.504.738| 100) £00 Depositors State Bk. 350,000 279,218 4,987,704) 100 187 
Munse Co_._- 1,007.219| 5,323.075| 100] 140 Division State Bank- 200,000 218,001} 2,718,031) 100)------ 
Union ea 920.780| 7.615 245! 100) 279 Douglass Nat Bank. 200 .000 62,968) 1,389,284) 100 10 
Onited States Sav Bk 254.519) 2,215.529) 100) 500 — State a ' a Soto 4n0 Dos a8 oan eae pai a3 
95.542| 13,084.77 5 rovers Nat Bank_-j 1, ‘ 30, 5,555 ,9% ‘ 
Wash Loan & Tr Ce-_ 2.195.542! 13,084.770! 100! 485 First Englew Gente Bi 200:000 143,82 81255:863 100| 185 
aa . itutic ; rst Italian State B , ¢ , ,673!___-|------ 
aia ae banks Mar. 23: State institutions Mar. 23. . First National Bank. 15,000,000 20,112,148 257,619.189 100 733 
ackson e— er at Englewc J ) 7 ,092,7 
Atlantic Nat Bank_- 1,064,879) 44,258,466) 100) 250 Foreman Nat Bank-| 5,000,000] 6,550,262) 73,201,936] 100)b518 
Barnett of Jack~- 1.394.874) 24,873.036| 100) 300 Fullerton State Bank 250,000 132,051} 3,581,775] 100) 175 
Citizens Bank___..- 97 655; 2,199,848) 100) 300 Garfield State Bk__- 500, 94,598] 6,270,068} 100} 190 
Plorida Nat Bank_-.- 1.310.844) 31,109,124! 100) 210 Guardian Nat Bunk_| 1,000,000 200,567| 3,539,253 =a 
People’s Bank__...- 78,066) 2,381,308) 100) 200 Halsted St State Bk- 200,000 259,627} 3,621,149} 100] 290 
tateland Hemmegeg be -| Fag) 3 ues agy 1) He 
eland— arbor State Bank _- x 30, 123 ee--e 
First National Bank_ 214.687} 2,296,780) 100) 300 Humboldt State Bk_ 300,000 120,612} 3,878,933] 100) 180 
State Bk of Lakeland 140,019) 1,822,433) 100; 200 Hyde Park State Bk-_ ,000 454,042} 5,316,093} 100 300 
aia fat cee gae'ec| 39508] SEI) 1 9 04) 480) Bs 
ami— mmigrant State 200, i 4 . rs 
Bk of vag 4 Biscayne 1,604,966) 28,311,785) 100)_____- sadependence St Bk- 400,000 229,298) 5,083,548) 100/-.---- 
City Nat. Bk & Tr Co 591,000| 7,472,000) 100)_____- Irving Park Nat Bk 200,000 186,192) 4,2: 1 300 
First National Bank~ 1,403,934) 28,259,864) ]00}_-.__- Irving State Savs Bk 200,000 47 ,37 1,583 SC 
First Tr & Sav Bank~_ 295,523) 3,061,516) 100)_..__- Jackson Park Nat Bk 200 ,000 26,51 1 _ 
Miami Beach First Jefferson Park Nat_- 250,000 179,853] 3,95 100} 285 

National Bank--_- 263,547| 3,692,774) 100}_----_- Kaspar Amer St Bk-_} 1, ,000} 1,143,509) 16,2 100} 215 
Seuthern Bk & Tr Co 118,988} 5,568,249) 100}._._-.- Kenwood Nat Bank - 300, 370,588} 4,853 100| 270 
Third Nat'l Bank _- 84 656 ff |) a ae Keystone State Bank 200,000 85,895) 1,747 100} 134 
Biscayne Trust Ce _-_ 360,239} 3,845,059) 100). ..__- Lake State Bank_-___ 500 OOO 149,996; 3.758 100} 115 
Tepes Co af Florida - - 359,454 321,441) 100)_-_--- — Dh al ar a 500 088 Son 'stt 3-700 100 250 

wndale Nat Bank_ ’ 50 ,024,523;| 100)------ 
First Nat Bk in Orlan 224,754| 3,324,667) 100)}_____- Lawndale State Bk-_- ,000} 252,015) 4,679,753) 100} 410 
Orlando Bk & Tr Ce_ 215.476} 4,226,321) 100)_____- Lincoln State Bank- 400,000 18,5 2,968 .327| 100) 140 
8t Bk of Orl & Tr Coe 238,231} 6,574,250) 100)___- Logan 8q St & SavBk 200,000 98,286] 3,127,825) 100] 165 

St. Augustine— Mad & Ked State Bk} 1, ,000 646,901) 11,084,986} 100) 250 

caret National Bank_ 236,743| 3,137,800) 100)_._-_- Mad Sq State Bank_ ,000 90.171; 2,99 100} 150 

eople’s Bk for Sav -_- 133,429} 1,604,412) 100}_---_- Market Trad 8t Bk- 400,000 152,186} 2,771,269) 100) 160 

; Legustine Nat Bk 77,766) 2,460,640) 10@)_-.--- Marquette Pk St Bk 300 ,000 199,1 2,750,045) 100)0255 

» Fe 5 Bank__-_ 34,870) 1,034,188) 100]/____-_- sere on Se State = 2 oon 154'Sei sit iS i 
ank_ ‘ a 981, 

St. Petersburg— Mutual Nat Bk of Ch| _ 300,000 06 4.73 100} 295 
American Bk & Tr Ce 554,111 5,326,258; 100).----- Nat Bk of Republic_| 4,000,000} 2,950,626) 86,04 106} 352 
Cont Nat Bk & Tr Ce 737.126] 7,364,268! 100}- Nat Bk of Woodlawn} 300,000) 178.675] 4.81 106) 218 
ae Bark. 669,776) 13,267,528) 100} 250 mad ay Re Soa oe. Pon ott ee se yirt 100 4 

6 ate o Tr: p d el e ‘ 
Ottisens Baak & Tr_- 1 138. 829) 22,107,158] 100}....-- No Pk Tr & Savs Bk- 200,000 73,716) 2,17 ——— 

Exchange Nat Bank_ 25,882 14.326 960} 100)...-.- Dea State Bank--__- ,V00 ,000 465,171) 9,03 100] 250 
First National y= 1 33 821] 17,729,824) 1Q0);_.._-- gden National Bank ,600 53.148) 1,2 100} 92 
First Sav & Trust Ce 343,389} 2,171,496; 100)/.--._- eople’sStkY‘dsStBk| 1,000,000 634,290) 14,883 100! 280 
Nat Oity Bk, Pampa 395,934) 3,646,719) 100}_----- ip State Bk & Tr ,000 261,83 4, 100} 1905 

Wost Palm Beach Mondor Tr & Sav Bk| 750,000} 404,622) 10, 100/b265 
The Citizens Bank 184,777| 1,800,000! 190). Portage Park Nat Bk| 200,000] 43/5 1 100 
First-AmerBk&TrCe| 500,000); ---..-}  —-____- Re epened ial ; 7 é 00) 225 — 

pea Prudential St Savs Bk 200 .000 226,668) 3,4 100] 22 
Public State Bank__- 200 .000 55,85 1 100).....~- 
Reliance State Bank_ 750,000 528,235! 9,5 100} 272 
Roseland State S Bk_ 200.000 272,338) 4, 100} 300 
GEORGIA Sccend Citi ae Se BL 300 000 7O0 413 3 416 i 00 168 
—National banks Mar. 23: State instituti . 23. Second Citizens ’ ’ , 
Atlanta— or Second Security Bk-| 380:000| 380-475] 8:584.356| 100I-.-- 
on cur a é 380,47 554,356} 100]_..... 
American Sav Bank. 200 000 89,000 350,000] 100} 125 Security oa“... 700,000; 613,572) 8,154. 100} 385 
Atl & Lowry Nat Bk_| 4,000,000) 3.889.9.:7/ 53,101,876] 100] 335 Service State Bank_- ,000 30,848} 1,200, A) ae aes 
Oitiz. & So. Nat'l Bk.| 3,000,000) ¢3.062,125) 58,491,860] tf 2455 Skala State Bank___ 200 000 71.311 1,38 Nie! 
Fourth Nat Bank_ ape: 000) 2,564 394) 35,685,822] 100] 350 So Chicago Sav Bk_- 00,000 493,000} 7.711, 100/b302 
Fulton Nat Bank ___ 391,779; 10,009,935} 100] 130 South Side Tr & Say_ 750.000 329,340! 9,261, 100} 232 
pr wd Bk& i" 476.796 et Aone ion et ——_ feake Bk_ 2 rei 117 ,027 BF nea’ as 190 Up 
eae 990.252) 5,413,905 25 State of Chicago_ of r 7,820,325) 57, 26 765 
Trust Oo of Georgia-| 2:000,000} 1.918.214] 5.764'869| 100|__-__- Stock Yards Nat Bk-| 1:390,000) -'710°323| 177534.065| 100} 264 
augusta — ra lonare | Bema toners BE SH) Saree] Basha] 18 si5~ 
‘ § s : 27| 3,831, f 
Georgia RR Bank -- 486 312) 10,071,115); 100 Berea Tremmportation Bank 250,000 202 '584 1837769 CC 
Oitiz. & So. Nat'l] Bk} 3 000.000 e3,062,125; 58,401,860) t 255 26th St State Bank__ 200 ,000 66.668 2,205,514) 100; 155 
Nat Exchange Bank. £00 008 225.181) 3,060,420} 100) 107 Union Bank of Chic_| 1,000,000} 1,115,784) 8,605.618 100! 396 
Union Savings Bank- 113,753} 1,630.989}] 100 ‘2 Ho el ap whey nag 200,000 141,674 -aneste 100) 355 
eT J § an 54,7 3,293.419 26 
Columbus Bk&Tr Oo 108,050; 3,176,222] 100) 135 Univ St Biot Gila.” 300'000 teMatt 3'831 863 100 13) 
Fourth Nat Bank__- a 149,900; 1,338,186] 100} 120 Washington Pk N Bk} 800.000) 3793488] 11,725,559] 100) 267 
Home Savings Bank_ x 78,500} 1,510,000) 100] 140 W Englewood Nat Bk 200.000 63.579 903,284) 100) 205 
Merch & Mech Bank ’ 301 ,223 1.689.421 100} 190 West Engl’wTr&S Bk 690 ,000 456.238| 5,.376.706| 100} 335 
First Nat Bk of Col_ ,000 221.026 1,098,555} 100) 125 W Highland State Bk 200,000 25.950 1,395,235} 100]...... 
bis ae Bank 566,014) 2,573,817} 100 1% ae Madison St Bk 300.000 82.546} 1,972,324 ion fw 
acon— er Vest Side Nz 2 5,27 2,662,996 wo) 
Citiz. & So Nat'l Bk} 3,000,000} ¢3,062.125] 58,491,860, t 255 West Town State Be 500. 000 4b3°301 51577 363 100) 275 
Fourth Nat Bank... 000 531,.597| 10,334,121} 100) 130 Amalg Tr & Savs Bk 200 ,000 164.763 3.061.925) 1LOUl...«c< 
Macon Nat Bank. 277.392; 3,885,958} 100) 195 Auburn Pk Tr & S Bk 300 ,000 127 ‘371 1,083,195} 100]_..-- 
——— nh Bk... 0,000 160,801 576,957) 100) 2 bed Lie J Savs Bk_ 200 .000 48.967 2,394,214 1°00 490 
annan— er ‘alumet & Sav 200, 51,775 494,617) 100 ) 
Citiz. & So Nat'l Bk 062,125) 58,401,860; 100) 255 Central Tr Co of in 6.000000 4 g31'113 105°419 596 100} 330 
Exchange Bank_-_-_- 3.08 ,000} 2,291,000, 100} 100 Chic City Bk & Tr Co} 1,000,000 1,191 .924| 8,181 375 100} 338 
Liberty Bk & Tr Co-_ 629,122) 4,932,547} 100) 190 Chicago Trust Co___| 2,000, 1,838,416} 26,131,756) 100) 347 
Savannah Bk & TrOo 78.450} 5.115.067] 100}_____- Citizens Tr & Sav Bk| °200,000| * 56,537) 2.400,120| 100!_.-.--|_.... 
Citizens’ Bk & Tr Co 96,877| 1,347,435) 100) 100 Commerce Tr & 8S Bk 200.800 53,858| 2,670,412) 100\._..-- ae 
Commonw T & 8 Bk! 200.0001 100,769! __2.120.039!_100! 160 
* Sale price. { Branch of Savannah. aStamped. 6b Newstock. c May161927. dDec.311926. ¢ May 21927. Last z Ex-dividend. 























Jung, 1927.] BANKS 


ILLINOIS—(Concluded). 


AND TRUST COMPANIES 


1oWa—(Concluded) 











Capital. 


Surplus.& 
Profits 





Capital. 


Surplus & 
Profits. 


Gross 


Deposits. 








Chicago (Conc!.) 
Cont & Com Tr & SB 
Devon Tr & Savs Bk 
Vrovers Tr & Sav Bk 
East Side Tr & 8 Bk. 
Equitable Trust Co- 
Fidelity Tr & Sav Bk 
First & Sav Bank. 
Foreman Tr & 8 Bk-_ 
Franklin Tr & 8S Bk- 
Guarantee Tr & Sav. 
Harris Tr & Say Bk 
Home Bank & Tr Co 
Howard Ave T & 8 Bk 
Iinois Merch Tr Co. 
Inland Tr & Sav Bk- 
Italian Tr & Savs Bk 
Kimbell Tr & Sav Bk 
Lake Shore Tr & S B 
Lakeview Tr & 8 B_ 
Liberty Tr & Sav Bk 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav -_ 
Mid-City Tr & 8 Bk 
Northcenter Tr & 8S B 
Northern Trust Co- 
Northw'n Tr & 8 Bk 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 
Sheridan Tr & SavBk 
South West Tr & Sav 
Standard Tr&Sav Bk 
Stockmen's Tr & S B 
Onion Trust Co 
W Side Tr & Sav Bk 
Woodiawe Tr&S Bk 


gin— 

Elgin National Bank 

First National Bank_ 

Home National Bank 

Onion Nationa! Bank 

Elgin City B’k’g Co. 

Home Tr & Sav Bk_-_ 

Peoria— 

Central Nat Bank__- 

Commercial! Nat Bk- 

Dime Sav & Trust Co 

First Nationa! Bank- 

Home Sav & State_-_ 

State Trust & Sav Bk 

Merch & I!l Nat Bk 

First Trust & Sav Bk 

Quincy — 

Oilinois State Bank _- 
uincy R N Bk & Tr 
tate St Bk & Tr Co_ 

Mercantile Tr & S B_ 

State Sav L & Tr Co_ 

ockford— 

Commercial Nat Bk- 

Forest City Nat Bk_ 

Manufac’rs Nat Bank 

mee Bk & Tr Co 

Rockford Nat Bank. 

Security Nat Bank_. 

Swedish-Am Nat Bk 

Third National Bank 

Springfield 

First National Bank - 

{llinois Nat Bank__- 

Ridgely-Farm’s 8 Bk 

Sp’gfield Marine_-__- 

st State Tr & S Bk 


00, 
7.500,000 
2.000.000 

300.000 
300.000 
4.000.000 
1,000,000 
209,000 
15,000,000 
300.000 
200,000 
200.000 
500.000 
500,000 





600.000 
750,000 
199,000 
2.009,000 
1.259.000 
1,000,000 
590.000 


309.000 
100,000 


w 
nS 
> 
fom} 


Varo 


300.000 
500,000 
500.000 
200,000 
,000.000 


200,000 
125,000 
500,000 


500.000 


$s 

11,807,168 

75.9% 
584,777 
166,267 
96,611 
4a166,241 
9,854,136 
1,608 ,924 


So mioS Ronin me 
EIRLSAGSO™ 
BSWATNOHWNN: 


Ndtdina woe Nod 
thet Fd 


aD 
SANSRAw 


to 


37,184 
5,768 ,462 
822,009 


SCHOWISS 
AOBDOAD 


web 
AkOCTR ON 


> 
oO 
mit < 
Sess 


135,000 
612,586 
83,782 


$3388 


me pe pet pet 


$3 83338833 833335 


8 $338 


33s 


alll alana 
o> 
SS 


So: 
o> 


bat bt bt 
8333S 














INDIANA— National 


banks Mar. 





Evansville— 
Olitizens’ Nat Bank... 
Citizens Tr & S Bk_- 
Lamasco Bank 
National City Bank. 
Mercantile Com’! Bk 
North Side Bank__- 
Old Nat Bank 
West Side Bank___-_ 
Am Tr & Sav Bank__ 

Fort Wayne— 
First National Bank_ 
Lincoln Nat Bank_-_- 
Old National Bank_- 
Citizens’ Trust Co __ 
Dime Savs & Tr Co- 
Farmers Trust Co_-_ 
Lincoln Trust Co__- 
People’s Tr & Sav Co 
Tri-State L & Tr Co_ 

Indianapolis— 
Citizens State Bank_ 
Continental Nat Bk- 
Fletcher-Am Nat Bk 
Indiana Nat Bank_- 
Live Stock Ex Bank_ 
Marion Co State Bk_ 
Merchants’ Nat Bk-_ 
Meyer-Kiser Bank_- 
People’s State Bank_ 
Aetna Tr & Sav Co__ 
Bankers Trust Co--_- 
City Trust Co 
Farmers Trust Co-_- 
Fidelity Trust Co__- 
Fletcher Sav& Tr-_-_- 
Indiana it aa 
State Sav & Tr Co_. 


Wild & Co State Bk_ 

Terre Haute 
First National Bank_ 
McKeen Nat Bank_ 
Terre Haute Nat Bk 
Citizens Trust Co-_-_- 
Terre Haute Trust__ 
United States Tr Co_ 


500.0001 
100,000) 
100.000 
500.000 
200,000 
100,900 
500.000 
250,000 
250,000 


,000,000 
300,000 


10,932,041 


509,905 
S| 1.340.725 


93,465 


225,182 
209.733 


617,927 


_ 


Crore LO DOD 


-- 


DON WwRiot 


NOK Oro 


San was 
SWHARSON Or Pwr: 

NHHOm PWC 
Ordo Coco Goinde 


Drone 


Dom RON OD endo 
oe DO 
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_ 
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& 
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Sip bo dR ho Om Nato 


wo 
Dende HROSPOVELERY 


PAINWWW RNR R ORR NWHNOINDS Ce he 


COWOOro 


as 


AWONWNAS=O 


OPONANDOrSor 


DOIWWWONIN = POS 


S33SS85 


378.533 


SSSSS3S3= 


2 


3333333 





IOWA—WNational banks Mar. 23: 


State institutions Mar. 


1] 
w 





Burlington— 
Amer S Bk & Tr Co- 
Burlington Sav Bk__ 
Farmers & Merch S B 
First Iowa State Tr 

Sav Bank 
Merchants’ Nat Bk 


300,000; 
100,000 
50,000 


600.000 








100.000 


672,182) 4.934,784 
€133,727| 1,407 .430 
40,637| 1,307,430 


€92 688! 9,742,062 
114,434 1.°60,087 





100} 300 
100 
100 


100 











100° 200 





Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rap SBk&Tr Co 
Towa State Sav Bk-_- 
Merchants’ Nat Bk- 
People’s Sav Bank .- 
Amer Tr & Sav Bk_- 


Council Bluffs— 
City National Bank- 
Coun Bluff Sav Bk_- 
First National Bank- 
State Savings Bank~- 


Davenport— 
Amer Com & Sav Bk 
First National Bank~- 
Home Savings Bank_ 
Iowa National Bank 
American Trust Co- 
Union Sav Bk & TrCo 
Citizens’ Tr & 8 Bk- 


Des Moines— 
Bankers Trust Co- -- 
Cap City State Bank 
Centra) State Bank - - 
Des Moines Nat Bk. 
Des Moines 8 B & Tr 
Home Savings Bank - 
Iowa Trust & Sav Bk 
lowa National Bank. 
People’s Sav Bank_- 
University State Bk. 
Valley Nat Bank____ 
Valley Sav Bank_-_-- 


Dubuque— 
Consol Nat Bank_-- 
Federal Bk & Tr Co. 
First National Bank. 
Union Tr & Sav Bank 
Iowa Trust & Sav Bk 


Sioux City— 
First National Bank-_ 
Live Stock Nat Bank 
Toy Nat Bank 
Sloux Nat Bank_-_-- 
Security Nat Bank_- 
Woodbury Co Sav Bk 
Farmers’ L & Tr Co- 
First Trust & S Bk_- 


700,000 
200,000 
200,000 
500.000 
100.000 
200.000 


120,000 
150.000 
300,000 
100.000 


1,000,000 
400,000 
50,0006 


1,000,000 
400.000 
100,000 
100,000 

1,200,000 
100,000 

50,000 
500,000 
150,000 


500,000 
150,000 
200,000 
150,000 
300,000 


1,000,000 
200.000 
200,000 
400,000 
250,000 
100,000 

100,000 

100,000 








$s 
11,733,489 
3,406 427 


2.809 842 
13,357,427 
629,585 


, 1 . ’ 
191,464) 3,525,241 


130.445 
232.402 


88.998 
173,309 


NBawow 
Sacrn 

eo-or- 
DOom im 
ODP WO 
Noonoe 


WOR COBH OUR OOo 
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KANSAS—National banks Mar. 23; State institutions Mar 23. 





“Kansas City— 


Comm'cial N Bof KC 


Exchange State Bank 

Commerc’ State Bk- 

People’s Nat Bank _- 

Riverview State Bk_ 
Topeka— 

Central Nat Bank_ -_- 

Farmers’ Nat Bank- 


pa Sav State Bk 
a 


Kaw lley Nat Bk. 
Merchants’ Nat Bk_ 
Nat Bank of Topeka_ 
Shawnee State Bank - 
State Savings Bank~- 
Topeka State Bank-- 


Central Trust Co__- 
WwW 


ichita— 
First National Bank~_ 
First Trust Co 
Fourth Nat Bank_-- 
Merch State Bank-- 
State Reserve Bank-_ 


Southwest Nat Bank 


Union Nat Bank--- - 


Union Stock Yds Nat 


Wichita State Bank_ 


500.000 
60,000 
100,000 
50,000 
400 ,000 


.000 ,000 
100,000 
1,000 ,000 
100,000 
250,000 
200,000 
200.000 
100,000 








100,000 


8,452,132 
2,500,000 
1,545,286 
2,563 354 
1,923,081 


5,917,654 
1,102,768 
2,301,678 

649 ,367 
4,712,309 
7,163,048 


85.286 
158,235 


128,787 
22/411 


150,985 
345,909 


1,036,234 
91,545 
483 ,054 
86,000 
110,000 
47 ,200 
49,558 

27 ,230 


18,833,977 
783 ,240 
12,097,771 
1,630,000 
2,500,000 








47,880 


1 
1 
] 
1 
1 
1 
1 
1 
1 


100 
100 
100 
100 











KENTUCK Y—National banks Mar. 23; State institutions Dec. 31 





Covington— 
Cent Savs Bk & TrCo 
Citizens’ Nat Bank _- 
First Nat Bk &TrCo 
Liberty Nat Bank--- 
CovingtonTr&BkgCo 
People’s 8S Bk & Tr-_- 

Lexington— 
Bank of Commerce... 
Fayette Nat Bank-- 
First & City Nat Bk- 
Guaranty Bank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank--- 
Union Bank & Tr Co 
mo Trust Co_-_- 

Louisville— 
Citizens’ Union N B- 
Fidelity & Colum Tr- 
First National Bank - 
Liberty Ins Bank--- 
Securit 
KentuckyTitle Tr Co 


Lincoln Bank & Tr_- 
Louisv Nat Bank_--- 
Nat Bk of Kentucky - 
Stock Yards Bank_-- 
Bankers Trust Co_-_- 
Louisville Trust Co__ 
United States Tr Co_ 
Newport— 
American Nat Bank~- 
Newport Nat Bank-- 


60.000 
200 ,000 
500 ,000 
350,000 
100,000 
100,000 


300,000 
300,000 
800,009 
300,000 
:000 ,000 
150,000 


1,000,000 
2'000,000 
500 ,000 
500.000 
300,000 
250,000 
{100/000 / 
750,000 
500,000 
2,500,000] 4,8 
100.000 
250,000 


119,573 


315,698 
346,541 
450,000 

62,671 
613,851 
260,136 
114,865 
210,738 


74,060,420) 3! 
r4,.060,420| ¢ 
699,557 
1,630,318 
363 846 
1,302,483 





1,000,000 
350,000 


100,000 
100 ,000 





5,733,811 
1.423.277 


1,487 ,284 
2,500,000 





150,000’ 








LOUVISIANA—National Banks Mar. 23; State institutions Mar. 23. 





New Orleans— 
American Bank & Tr 
Canal Bank & Trust 


New Orl Bk & Tr Co. 
Marine Bk & Tr Co. 
Whitney-Cent N B-- 
Hibernia Bk & Tr Co 


4,750, 
750,000 
1,200,000 


2,000,000 
2,800,000) r: 





Whitney-Cent Tr & 
Savings Bank-.--- 


1,000,000 


500,000 
0,000) 3,¢ 








r3,128,100 


6,853,000 


71,351,930 
13,756,599 

6,951,799 
25,049,403 
57.977 ,492 
51,809,106 





57,977 492 


iss 
325 
334 











* Sale price. 


t Private banks, stocks closely held. 
Union-Fidelity unified certificates. 


g Merged with Commercial Nat. 


a June 30 1926. 


b New stock. 
Bk. April 30 1927. 


c oyee 30 1927. 
i Last sale. 


d Dec. 31 1926. 
r Consolidated statement. 


e Sept. 8 1925. 
z Ex-dividend. 


Citizens 









































































































































58 BANKS AND TRUST COMPANIES [Vou. 124. 
8—(Concluded) 
LOUISIANA (Concluded) MASSACHUSETTS—<( 
Surplus & Gross 
Surplus &| — Gross 4 its. | Deposits. |Par.| Bid. | Ask. 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits - —— 
_ $ 2 
Shrevepost— $ ; Per | here |. Revere 34: 3,170,610] 100] 150 |150 
PRs 190.000, 62.375) 1.050.768) 50) 78 1.5 | iret Notional Denk. 200; 000 5e3 666! 3:70) 872) 100|------}----- 
meri 3,4 140, 5: 16: 92" ea 
First National Bank| 1.000:000) 590441) 10'744:140)100)| 345 [359 | Haverhill Nas Bank] 200:000) 0200) 3.047 937) Lopl-iep=-|--——- 
Oity Sav Bk & Tr a8 635'29| 15:439:0831 100] 213 [225 | Haverhill Trust Co--| 200,000] 174,195] 3,675,839] 100|----.- iis 
] Nat Bk-| 1,000,000] 625.529) 15.439:953| 100) 215 |225 ver te : : 
Exchange Nat Bank-| 200, rrytet Ret rit: 100\| 205 {220 Bciveinn- ol seal 100 
xcha C 00,000 9 65. .081,495| - - 370.86 “a 
Bactint DB & Tr Oo.! 800:000! 226-9711 3'993.206" 1001 180 ‘195 ote National Bank. 500.000} 404.109) 4. i934 199) 160 [22222 
MAINE—National banks State institutions 1Bank-| 100,000] 163,133) 1,837.007| 100) 130 |---.. 
N Gar. St Sate Guindione Star. 58. — Hadley Fails TrGo.7| 500000] 601136| c10.794.892| 100| 160 |----- 
Bangor— $ 57 od Per |share 
First nal Bank-| 400, 468,600) 6,895,748} 100)...... 85 Lawrence— 90.430] 100] 225 1230 
scene sates] 1900081 1 fiias] $057 sill IRB 80” ag | Rapes Reamamk| | SOQame) Fas) Gann el Jas) 8 Re 
Merrill 561,346) 12:687,630] 100] 280" Co.-| 200.000] 417.511] 11.202.618) 100) 225 |---.. 
Merrill Trust Co-..-| 500,000] 561,346) 12,687,630} 100} 280 |320 Lawrence Trust 05] 200.000} 417.511) 1.202.618) 100) 238 |5i0 
Fortand— 7 Per |share 
_.--| 600,000! 643,596] 3.640,774| 100] 130 [135 Lowell— _ an ae 
Sherman at peak] 4@800) ie cs] GSE ZH) 1S] 1S GS | aupemeint Damm] pong ageazel -as-sl tam 100 Us 
and ‘Nat Bank-| 300: 004344] _9°583'5 0 |: onal Bank| 350.000] 980'447| 5.471.126 100) 27 
Portland Nat Bank-| 300,000) 1.004.544) 9.553.540) 100) 300 [350 | Union National ank| 350.000) 980 447| 5.471.126) 100) 240 [275 
Fidelit ga 400,000) d1 .056,.550 17 866,555 100} 300 {360 Wamesit Nat Ban . 50, 1 5 "389 2 435 §26| 100] 110 115 
577,045) 13,559,677| 100] 160 |180 | Lowell Trust Co_---| 240.000] 155,389] c3,435,¢ 
Casco: Mercantile ‘i 150,000 40 508 '1'690:113| 100] +95 |100 | Middlesex Nat Hank] 200/000] 136:076| ‘4'384'290| 100| 130 | ---_. 
UnionS D& TrCo_-| 250.0001 497.519! ‘928.9741 1001 300 1350 ini Per |share 
Na 5 5,765.00 eo 
MARYLAND—National banks Mar. 23; State institutions Mar. 31. Central Nat Bank---| 200.000 635.000, 5.765 oof) ial tee ore 
~Baltimore— Pee sghapetipions Fer share. | National City Bank-| 300,000 $23,665) 5.461.918 100 — bo 
Balt Comm’'l Bank--| 1,000,000} 488,243) 10,637,255) 100) 140 {141 State National Bank} 200.000 63.466) | fh OE over 
Calvert Bank -_-_..- 200,000) 368,714) 7,536,495) 50) 170 |----- Essex an 250.000] 527.539 3.226 375 100] 230 }----- 
Canton Nat Bank_-- 100,000} | 125,000) 3,000,000 100}. -_- - . -z7-- | Lynn 8 Dep & Tr Go| 100,000) 526,173 4.039.658) 1001 408 woes 
Citizens’ Nat Bank--| 3,000,000) 5,613,740 30,265,499 10} 50)4} 51 Sagamore Co... 125.000 43,645 cl. 93.943 108] ote [ooo 
Chesapeake B of Balt 50,000 193.180) 2,880,000 25). -_-- - =-- | Security Trust Co__- 200.000 676.3681 c8,195.40: 
Commonw’ith Bank- 00,000! 283,693) 8,546,188) 50] 150 {175 si eatenain aay ween 
echanics’ ew Bedford— ; . f 
wp Ry al 000} 1,161,003) 16,090,471) 100) 410 420 First National Bank. 500. 1.137.737 11 866.179 100 287 14 300 
farm & Mer N Bank-.| 650,000) 466.550) 7,276,292) 40) 70 72 Merchants’ Nat Bk_| 1,000,000| 2.071.387] 10 093.396 100 360 
Mercantile Bank ---. - 200 ,000 148,498) 3,611,420) 25/..__-- -35;> | Safe Deposit Nat Bk| 500. 890,097] 7,683,665! 100} 285 |----- 
Merchante Nat Bank 4.009.000 3.176.280 49.056 262 ag oft onn* liad sep laters 
P , 567 562 529,716 aed abo — ao a 
Nat Gent Bk Et Balt. 1 100,000 1 B10'000 4.335.405 100} 250 |265 Waaeee Not Bank__. 200.000} 285.703) 2.596.554! 100) 120 |120 
Nat Un Bank of 44] 1.000.000] 1,020,644] S:4sc.86| 100] 2027-71217 Sal Per |shars 
é 1,000, 030,644] 9,485,855 alen— 
Old Towa Net Banke 800,000] '194:928 3,633,508) 10) 9 94 | Merchants Nat Bank} 200,000) 309 981) 4,222 900 32 St 87 
Park Bank__..._--- 600,000} 397,276; 4,400,776) 10) 29 30 Naumkeag Trust Co-| 250,000} 488 085) 6,332 909 198 16677 
West Baltimore Bank} 100,000) 151,542} 1,808,001} 25 --s2;7|-g277 | Salem Trust Co...- 200. 57.709| 1.772.216! 100]------ 
Baltamore Trust o-| 8.600;000| 4.10,528] 49:37.189] 50| 1381136 | goringtieta 
wo ay #00000 1'881'263| 6,464,202] 100 180 |185 | onapin Mat Bank...| 500,000 608.104] 7.426.167 100 195 a 
Colonial Trust Oo-.-| = 300,000} = 255,994) 1,506,101) 25) 72 |-.--- | Springfield Nat Bank| 590,000) 1.286 583 13 362.988 100] 315 |755-- 
Commerce Trust Co-| = 750,000) — 330,857| 3,076,778] 50) 53 54 ird Nat Bk& TrCo} 1,420,000] 3,262 612) 28 414 198, 190 
Continental Tr Co--| 1,350,000) 2,034,614] 10,407,000} 100) 246 = |250 Commercial Tr Co__ 350,000 183.696 13:93 58 | Seal zan-|"--"- 
Equitable Trust Co-} 1/250,000) 1,454,117) 18,662,513) 25) 74 76 Springfield 8 D & Tr| 1,000,000] 1,301.434| 1 ).044.460 109) 400 |----- 
Fidelity Trust Co-.-| 1,000,000|d2,439,015] 24,116,609] 25] 210 |---._ | Union Trust Go----| 1:000:000| 1.471.726 15,691,781] 100) 525 |----- 
aryland Trust Co-| 1,000,000} 874,244] 10,513,458] 100) 199 [210 West Springfield Tr_-| 150.000} 140.822} 2.056.147} 100|___---|----- 
Mercantile Tr & Dep| 1,500,000] 3.873.997| 17.512.748] 50) 403 |410 kt ND 
Safe Dep & Trust Co} 1,200,000) 4,445,139] 17,308,887] 100)1250 |----- Taunton— ae Be 
Security Storage & Tr] 200.000) 261.494/ 1.344.396) 100) 325 [350 | Machinists’ Nat Bk-] 200,000] 264,000] 1.125. 00] 100). ..--|----- 
Title Guar & --| . 400,000} 934,583] 8,827,600] 100} ____-}-__-- Bristol County Tr--} 300,000) 289.855) 5,356,124) 100) 133 |----- 
Union ieaseoa 1,000, 1,662,616] 25,109,459] 60) 244 1255 a we ae, 
rick— orcester— m 
izens’ --| 100,000} 837,121) 6,193,594) 100)1000 |----- Mechanics’ Nat Bk_-| 400,000] 865.166) 16,899,591) 100) 275 |-..-. 
Gomm'l State Bani. 160:000 96,334) 2,620,520) 40) 62 |-...- Merchants’ Nat Bk-| 1,500,000) 996 .562| 26.910 731 100 208 215 
Farm & Mech N Bk. 125,000) 368,616) 3,298,648) 25) 75 |...-- Bancroft Trust Co_.| 300,000 194.530) 4.495 o7e) PL ed 
Frederick Co Nat Bk} 150,000) 87,111) 2,193,719) 15) 22 |_.... WorcesterBk&TrOo-| 1,500,000) 2,120,482) 34,241,220) 100) 315 |---~- 
Fr’k Town Sav Inst_| 150,000] 298.029} 3.119.092] 100] 250 |---7- 
Central Trust Co..-! 400,000) 981.467] 8,507,769! 501 200 |-_-~- : ree 
MASSACHUSETTS—Nat. banks (exci. Boston) Mar. 23; State tnsts. Mar.23. | MICHIGAN— National banks Mar. 23: State institutions Mar.23. 
“Bos n— Deposits of| Nat. banks\date May 25;1927 Per share, 1é Per \shers. 
Atinatic Nat Bank. $7000.00 5.186,000}112,978,000| 100} 283 |285 aan on a" 350,000/ 292.686! 5.886.145| 1001 170° |205 
Boston Nat Bank.--| 400,000] 128,000) 3,586,000] 100]..__- M16 | Bey City Some vec-| 380-000) 292.000) 5.000.105) 190) 170 pa05 
wet Boston Xl 500,000 75,196) «3.438.444 100] 100 |110 | First National Bank-| 400,000| 539.851) 5.767.170) 100/-7-7--)-2-2: 
at Bank : 441.300] 5,847,000] 100] 165 |175 | People’s Commercia E . 
Federal Nat Bank. -| 1,500:000| _ 732'548| 27:480,000] 100] 208 [248 & Savings Bank-.| 400,000] 912.910] 8,243,612] 100] 225 |300 
pats Net BE-[ 8000100 6:805-000]°$4-45n 000] 100] 410 [is | | Dotrote— in laa 
* Nat Bk_| 3, " ,805,000] 54,456, 5 <0 7% 33, 417] 1001 25 br 
Nat Tock Bk of Bos| 1,000,000 2'844,245] 20:473.000] 100 495 |510 pusestonn State Bank 2.000.000 AB peu a 140.4617 it) 250 igee 
Nat Shawmut Bank-/10,000,000] 8 ,236,000]170,612,000| 100 275 285 2an 3 Sa Bonk 2'000000 2'095 670 38'729 004 1001 300 |308 
Web® Atlas N Bi--| 1,000,000] 1.385.064] 13:947;000] 100] 222 [i227 Commercial St 8 Bk-| 1;000,000| ~'238.757| 8.457.822] 100] 122 |125 
--| 1,000, »385 , 06 . / D Tesnce I 
Am can Trust Co--| 1,500,000) 2,937,671) 26,256,039] 100) 460 |-___. Carve Seems 750.0001 414.583] 13,156,603] 1001 140 |149 
Bk of Comm & Tr Go| _°750.000| 256.808] 5.665.559] 100)z250 |260 ings Bank. —--| , 750.000) , 414.583) 13.156.603) 100) 140 2 
Boston 8 Dep & T¥--| 1;000.000| 4.073°638| 17,097,426] 100] 479. |-C2... | Dime Savings Bank-| 1:500.000| 3.621548) c60.523.931 100} 500 505 
oo ’ * »Ui9, Oe U9! 420] LUNI 42f0 loeene 4 , 09° ‘ 
Charlestown Tr ©o.-| —'200;000| 20.4471 c3'365.258| 100] 165. |i75 come Ranges, Sate 1 Ba Oe 2-85 oe oan pas aoe jool 205. (300 
Exchange Trust Oo72| 1,000;000] 1.003 ;389|clé:n56°s6r] 100] 203 |-8°__ | fitghiand Pk StateBk| 1:000;000| 1'819'614 £26,690,188) 100] 380 |--_. 
amaica } é-| -"200:000| .73:821| c4.702'598| 100] 125 |22222 chante’ Nat Bk.| 2,000,000] 1'591.489| 24.557.506| 100|.- 
Jamaica Plain Trust-| 200.000] 73-821] ¢4:702,598| 100] 125 |2---- erchante’ Nat E 900.000) 1.891.489} 24.557 .506) 100)... --- 300 
Trust Co...) 750,000} _ 791,940)c11,445,761) 100) 214 |__._- Mich St Bk o r_. ’ 195 7S 460° -|465 
ew Eng ‘Trust Co--| 1,000,000] 2.912.122) 22'660/373| 100|-.----|77722 ag BE Sse st BS a te RE 
Roxbury ‘Trust de ti MOTT goal 1879 998 100 — 338 People’s State Bank_| 6,000,000] 14,383 430] c137 536 650 100 625 5357 
vey (My Oe M : "RAAI 1001 9a0 d 9 
Oe Trust Gor an 7:00:00 tbe ers 17:080:308| 100 560 ten Warns Oo He Sey Bk 5:00:00] 10,547 S42|cl09277 567] 100] 612 ia" 
eeececce ’ , st 9,0 ’ a -cace Toppan 
Winthrop Trust Co_-| 100,000] 124,303] c2,668,245] 100|_-.-.-|----- American Trust Oo... 1 280.000 117.751 1,096,042) 100)... soll 
Beverly— Detroit Trust Co.---| 2,000,000 6.463.361 026,731,413 100 780 950 
1 Bank. -_ 300,000 433,814] ¢3,435,143] 100 55 160 Fidelity Trust Co... 00, 3. Gi. v4 lied Kooga 
Beverly Trust Co---| 100:000| 49.008] cii3sv40i| 100] Inessteee Guardian Trust Co-"| 1,000:000] 1.146 5401010149311] 100) ----- $6 
Brockton— Per |share | Security Trust Co---| 1,000,000] 2.805 402) ¢7,883,174| 100) 630 |-.-.. 
Brockton Nat Bank.| 600,000 710,682] 8,632,418] 100] 12007 Union Teanes ,500,000] 2.761 ,885] 934,356,679] 100) 750 (900 
Home Nat Bank_.--| 500,000} 614.696] 8'171,107| 100|/*181 |~___- Gront Rent - 4 
Plymouth Co Tr GCo_| 200,000} 90.840} ¢31651/121| 100]... 125 | oranda, apide— 50,0001 _97.590| ¢1.619.740| 100] 500 share. 
’ Per |share | Grand Rap Nat Bank| 1,000,000] 555.563] 16,330,977| 100] 205 |212 
brid 7 7 ts Grand Rap Sav Bank| 500,000] 950.184| c21'716.950| 100| 475 |500 
Central — 500;000 11853: 1o1| c13.419.590 oer sims Home State Bk for 8.| 400,000] _ 132 256 €5,126,75 1001200 |210 
| ey emails Me —- SP atonal Busk--| “S08 900) TBap Ge6| T8038: se3| 100) 239. (ae 
East Cambridge Per |share | Grand RapidsTrCo-| 600,000} 683.011] 815,550) 100) 230 |235 
Lechmere Nat Bank-| 100,000) 166,367| 2,060,650] 100) %_-._- 225 a jpe a 
Per |share | Bank of Saginaw-_---| 1,000,000) 1,281.791/916,359.254| 100) 225 |.--- 
ey 7 9 4e ---—- 
Poll River wat Bank] 400,000} 672,002} 6,317,827] 100] 190 |200 facie tok eye 248 pee a2ot eae is er pene 
National Bank _- 650,000} 634,917] 4,903,295] 100] 159 |152 | Second Nat Bank_--| 1,250,000] 1,822.792] 13,093,942) 100] 260 |----- 
prea PH] BBN) Se a) heggs hal 8 3B |-- 
¥ 56, c5,863,260] 100] 210 jr... 
Ball River ‘Trust.2--| 200:000| 100/827] 3,023'203| 100] 108 {22227 MINNESOTA—National banks Mar. 23; State institutions Mar. 23. 
Per \share 
Fitchburg— Per \share Duluth— ‘ neal 100] aoe : 
' 329,559} 4,600,931] 100]______ 150 | Amer Exch Nat Bank) 2,000,000] 1.488.229] 11.874,500) -o-- 
Safety Fund Nat Be 300;000 668,821] 6,431,522] 100] 180 |185 Bank of Comm & Sav 200. 534-909 1.100.000) 100 “gaa°-[--o-- 
Duluth Nat Beak -| _ 200, 112,301; 1.916.256| 100] 150 |---.. 
oe Ane Net B 60 | First National Bank_| 2,000,000] 2,386,176] 17,655,058) 100} 275 |----. 
pe Ann Nat Bank_| 150,000} 252,819) 2,999,677] 100)_..__- 1 rst Natio ank_| 2,000, 386, 
Glouces 9D Troe | 200'000| 271000 51008826 100 anceil 300° a heen 600.000| 172.199} 4.014.744) 100} 130 |-.--. 
a en Northern Nat Bank_| 1,000,000} 492,503 5.733 ,469| 100} 200 j|2--2. 























* Sale price. a@ March 23 1927. c Includes savings deposits. d Dec. 31 1926. g Includes trust deposits. J Last sale. mn Nominal. z Ex-div. 
vy New stock. 








JuNB, 1927.] 





BANKS AND TRUST COMPANIES 


MINNESOTA (Concl.)—National banks Mar. 23: State institutions Mar.23: 






59 


MONTANA.—National banks Mar. 23: State institutions Mar. 23. 





g 
E 


Surpl 
Profits. 








Minneapolis— 
First National Bank-_ 


Metropol Nat Bank_ 
Midland Nat Bk & Tr 
Minneapolis Trust Co 
Northwest Nat Bank 
Transportation Bro- 
therhood Nat’l Bk 
2d Northwest State_ 
4th Northwest State_ 
Marquette Trust Co_ 
Minn Loan & Tr Co. 


8t. Paul— 
American Nat Bank_ 
Cemmercial State Bk 
First Nationa! Bank. 
Merchants’ Nat B 
Nat Exchange Bank_ 
8t Paul State Bank__ 


i Cities Nat Bk- 
Merch Trust Co_ __- 
Central Trust Co__- 


on 


. a 


333 SEgESS8 
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3233333253 = 
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Wm mt bo 
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ss 





€18,500 
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SISSISSIPPI—National banks Mar. 23: State institutions Mar. 23; 





Jackson— 
Oapital Nat Bank. _- 
O1 Sav Bk & Tr 
First National Bank- 
Jackson-State N Bk. 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Co. 
Oitizens’ Nat Bank_- 
Pirst National Bank. 
Merchants’ Nat Bk. 
Nat City 8 B & Tr Co 
Nat Peop 8 Bk & Tr- 








200,000} 3 
50 























MISSOURI—National banks Mar. 


23; State institutions Mar. 








Cit: 

om Bank of Lo... 
Columbia Nat Bank. 
Liberty Nat Bank___ 
Drovers’ Nat Bank__ 
First National Bank_ 
Gate City Nat Bank_ 
{nterstate Nat Bank_ 
Linwood State Bank_ 
Main St State Bank- 
Merchants’ Bank __ 
Metropolitan Bank-_ 
Missouri Sav Assn Bk 
Mutual Bank_______ 
New Eng N Bk & Tr 
Produce Exch Bank 
Traders’ Nat Bank_-_ 
Stock Yards Nat Bk_ 
Union State Bank___ 
Western Exch Bank_ 
Westport Ave ae 
Commerce Trust O 
Fidelity N: Nat Bk & Tr 
Home Trust Co____-_ 
Mercantile Trust Co_ 
Pioneer Trust Co_-_- 
Fidelity Savs Tr Co_ 











St. Joseph 
American ~ ; Bank. 
Burnes Nat Bank. __ 
First National Bank . 
Tootle Lacy Nat Bez 

ootle- at a 
Empire Trust Co__-_-_ 
First 


Trust Co 
Missouri Vall Tr Co_ 


8t. Louis— 
Baden Bank________ 
Boatmen’s Nat Bank 
Bremen Bank______ 


Cherokee Nat Bank_ 
First National Bank_ 





Natural Bridge Bank 
National City Bank_ 
S8cru 


State National Bank 
Tower Grove Bank. _ 
Twelfth St Nat Bank 
United States Bank_ 
Water Tower Bank__ 


Co 
City Trust Co______ 
Easton-Taylor Tr Co 
Farm & Merch a Co 
Laclede Trust Co___ 
Liberty Cent Tr Co_ 
Lindell Trust Co 5" 





Savings Trust Co__- 
South Side Trust Co 

Webster Groves Tr. “ 
West St Louis Tr Co 


— 


Sieprerciccees 
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sisi 
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ttre QOD Genco 








100,000 420,650 
500,000 65,804 
500,000 247 ,947 

600,000 264,826 


1 900. 000) 3,606,028 


95, 603 


CONN SS 


452,224 


200,000 68,134 
250,000) 175,293 
200 
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Butte— 
First National Bank_ 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank. 
Nat Bk of Montana_ 
Montana Tr & 8 Bk_ 
Union Bank & Tr Co 


Ask. 
share. 





NEBRASKA—National banks Mar. 23; State i 


i 





Lincoln— 
Central Nat Bank_-_- 
City Nat Bk in Linc- 
Continental State Bk 
First National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 
First National Bank_ 
Live Stock Nat Bank 
Omaha Nat Bank... 
Packers Nat Bank. - 
Peters Nat Bank_-__- 
Stock Yards Nat Bk. 
State Bank... 








U 8 National Bank... 
Union State Bank_-__ 





100 
100 
100 
100 
100 
100 
100 
100 
100 











NEW HAMPSHIRE—National banks Mar. 23; State institutions Mar. 23. 





Manchester— 
Amoskeag Nat Bank 
First National Bank~- 
Manchester Nat Bk- 
Merchants Nat Bank 


Nashu 
Old Guar iar Bank- 
Indian Head Nat Bk 
Nashua Trust Co-_-- 
Second Nat ofNashua 


Portsmouth— 
First National Bank_ 
Nat Mech & Trad Bk 





New Hamp Nat Bk. 








= 
_— 








share 


eee 



















NEW JERSEY—National banks Mar. 23; State institutions Mar. 23. m 








Asbury Park— 
Asb Pk & Oc’n Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Co... 
Seacoast Trust Co--. 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank. 
Second Nat Bank-_-- 
Union National Bank 
Atlantic Co Trust Co 
Atlantic 8S D & Tr Co 
Bankers Co 
Chelsea Safe D & Tr- 
Guarantee Trust Co_ 
Equitable Trust Co 
Marine Trust Co... 


Bayonne— 
marekee Trust Co_- 
Mechanics’ Trust Co 


Bridgeton— 
Brid ~ Nat Bank- 
Cumberland Nat Bk 
Farm & Mer Nat Bk- 
Cumberland Tr Co... 


Camden— 
Camden Nat Bank_- 
First Nat State Bank 
Camden S D & Tr Co 
B'way Merch Tr Co- 
Central Trust Co_-- 
East End Trust Co_- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Security Trust Co_-- 
South Camden Trust 
West Jersey Trust Co 


anne Orange— 
re Bank.....-. 
Orange Bank_- 
— Co Trust Co_- 
Sav Inv - Trust Co_ 


Elizabeth— 
Elizabethport Bk Co 
National State Bank 
Peoples Nat Bank--_- 
Central Home Tr Co 
Elizabeth Trust Co-- 
Union County Tr Co 


Hoboken— 
First National Bank_ 
Second Bk & Tr Co. 
Columbia Trust Co_- 
Hoboken Trust Co_ 
Jefferson Trust Co_ 
Steneck Trust Co... 


Jersey City— 
Journal 8q Nat Bank 
Claremont Bank---- 
First National Bank_ 
Franklin Nat Bank-- 
Labor National Bank 
Merchants’ Nat Bk. 
Commercial Tr N J_- 
Greenv Bk & Tr Co- 
Lincoln Trust Co-_-- 
Mercantile Trust Co- 
N J T Guar & Tr Co 
Trust Co of N J_.-- 
Un Tr & Hud CoNB 
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*Sale price. aM 








March 23 1927. 
s Guaranty fund. t New stock. 





b Sept. c June 30 1926. 


u Acquired City Trust Co. May 14 1927. 


d Nov. 22 1926. e Dec. 
v Ex-rights. z Ex-dividend. 


g April 12 1927. n Nominal. 








BANKS AND TRUST COMPANIES 


NEW JERSEY—(Concluded) NEW YORE—(Continued). 





Surplus Gross Surplus & Gress 
Capital. |\& Profits. Deposits. J ‘ > Ci its. Deposits. 


Libety Denk 63,982,933 

People’s Bank ‘ J 28 .553 366 

Community Nat Bk. ’ 004} 14,748,851 

Mfrs & Trad-Peop Tr . € 7 .007 ,994 20 892.542 

Marine Trust Co_._- J 16,353 ,941/192,460,788 
Elmir 


a— 
Merchants’ Nat Bk. 
Second Nat Bank -_-_- 
Chemung Can T Co- 

Jamestown— 
American Nat Bank- 
Bank of Jamestown- 
Farmers & Mech Bk- 
The First Nat Bank~. 
liberty Nat Bauk- 
Nat Chautauq Co Bk 
Union Trust Co_-_--- 

New York City— 

are of date May 








Long Branch— 3 
Ottisens’ Nat Bank_- 100.000) 
Lom Branch Bkg Co 150,000 

orristown— 
First Nationa! Bank- 200 000 
National Iron Bank - 200 ,000 
American Trust Co-- 150,000 
Morristown Trust Co} 1.000.000 

Mt. Holly— 
Mt yA Nat Bank_ 100,000 
Union Nat Bank___- 100,000 
Farmers’ Trust Co_- 200,000 56,469 
Mt Holly 8 D & Tr-_- 100,000; 4d184,.219 

wewark— 
American Nat Bank-_ 500,000) 1,266,566 
Br'd&MarNB&TrCo 1,200,000 ¢ 
Cit N Bk & Tr Co__- 200 ,000 
Lincoln Nat Bank_-_- 600, 
Merchants Trust Co_| 1,350,000 
Mutua! Bk of Rosev- 200,000 
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Nat Newark & Essex 

Banking Co______ 
National State Bank 
North Ward Nat Bk 
City Trust © 


AO 
Clinton Trust Co __- 


2,500,000 
500 


400.000 
300.000 


2 8 

_ 
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for National and 
of banks and trust 
‘ound in our **Rai 


Amalg Bank of N Y_ 
Amer Union Bank... 


companies 
lway and I 


500,000 
1,500,000 


$ 
341,297) 48,024,104 


689 802 


it 

le banks. 

irk City end 
Section, pag 





POI DRI Wor DWE 
OaNnoor SW. 


Bank of America____| 6,500,000 
Bk of the Manhat Co/10,700,000 
| wa pe IE 7 aay t's y's 9 
Bank of Yorktown, :| 1,000,000 247 643| @2/375,158 
peverding State Bonk 150,000 737 ,205 76 
ast Vv 
Nat BankofN Y | 3,000,000] 3.686,600| 74,942,000 
Bronx Borough Bank 150,000} 1,041,813) a9,693,354 
Bronx National Bank| 300,000) 407,100) a8,363,600 
Bryant Park Bank_-| _ 200,000) | 207,105| 42,409,248 
Capitol Nat Bk & Tr} 2,000,000) 1,023,700'a25,903,100 
Chase National Bank/40,000,000|38,761,800 615,736,000 
Cee rriet Go” H* | 2,500,000] 2.091.519'a39,941.395 
Central Nat Bank... 2,000,000 500,900, a7,531,600 
Century Bank (The) 100,000 36,300} @781,300 
Chatham Phenix Nat/| 13,655,300 841,000 
? | 


5,412,732 
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Fidelity Union Tr Co! 5. 
Guardian Trust Co _| 5, 
Guaranty Trust Co-_- 
iron Kound Trust Ce 

wt | DS Eisen 
Newark Trust Ce__- 
North End Trust $0- 
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243,849 
a775,431 
80,399 
1,098 ,078 
356 427 
4150,.210 
487,021 


3 
83333 $3 
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Bk & Tr Co___-_.- 
yee a T Net Bonk. $001 18.919:600| 
e ca a a a ° ’ ° 
Goleatal Bost = 1.400,000 te | Ye 
olumpbpus ee 
Comm’! Ex Bk of NY! 1. 1,304;200 


NNW ON P NW dot 


S355 


: 
| 


495,051 


Commonwealth Bank|k1,500.000| 679,156 
Community State Bk 50,600 
000.000 


1,286,200 
16,379,683 
392 


sass8 


berg B & T Co 
WeehawkenT & TitCo 
Highland Trust Co_-_ 
Hudson Trust Ce___ 

Passaic— 

Amer National] Bank 
Passaic N Bk&Tr Co 
Oity Trust Co 


Continental! Bank_-__ 
Corn Exchange Bank 
Cosmopolitan Bank- 
E mn Exch Bank. 
Fifth Avenue Bank__- 
First National Bank_ 
Fordham Nat Bank. 
Franklin Nat Bank__ 
Garfield Nat Bank __ 


S3$33S__ $8883 _S8SSS8i_$s 


S33358 


565,000 
266 ,620 
43,003,424 
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Ho Trust Co___- 
People’s Bk & Tr Ce_ 
Service Trust Co____ 
Paterson— 
First National Bank_ 
Labor Co-Op Nat Bk 
Paterson Nat Bank__ 
Second Nat Bank__- 
Nat Bank of Amer_-_ 
peeetoon Sav Inst___ 
izens’ Trust Co__ 
Franklin Trust Co_- 
Hamilton Trust Ce__ 572,705 
0 8 Trust Co 1,581,157 
Plainfie 


First National Bank_ 200,000 424,675 
Mid-City Trust Co__ 
Plainfield Trust Ce _- 
State Trust Co 
Title Guar & Tr Co__ 
enton— 
Broad St Nat Bank_ 
Capital City Tr Co__ 
First Nationa! Bank_ 
Hanover Trust Co_- 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
Oolonia! Trust Co-_-_- 
Mercer Trust Co____ 
Trenton Trust Co___ 
Wilbur Trust Co____ 
bury— 
Farm & Mechanics’ 
National Bank___ 1 345,914) 1,705,171 
First Nat'| Bk&'Ir Co 1 247,865 2,362,936 
Woodbury Trust Ce_ 1 4266,156; 1,395,578! 1 
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Hamilton Nat Bank_ 
Hanover Nat Bank_-- 


= 
- 
J) 


to 
J 
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Harlem Bk of Comm 
Harriman Nat Bank- 
Internat Union Bank 
Lebanon Nat Bank_-_ 
Liberty Nat Bank-__- 
Lon 

Madison State Bank. 
Melrose Nat Bank-- 16,5 
Mutual Bank 000} 956,600 
Nat Bk of Commerce 000 42,881,866): 
Nat Bk of Yorkville. 83,100 
National City Bk. _|75,000 72,832,056) ¢ 
National Park Bank- o 24,988 ,800 
New Netherland Bk 
Penn Exchange Bank 
Port Morris Bank__. 
Prisco State Bank __. 
Public Nat Bank_-__- 
Seaboard Nat Bank. 
Seventh Nat Bk__--. 
Standard Bank 


Trade Bank of N Y_- 
United Nat Bk in NY 
World Exch Bank__. 
Trust Co. returns da 1927. 
Am Ex Irving ‘i'r Co |32,000,000 29,170,840/484 
American Trust Co__| 4,000,000; 3,569,400) 5 
Anglo South Am Tr_| 1,000,000 j j 
Bk of Athens Tr Co_ 500,000 
Banca Com It Tr Co} 1 
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SEW YORK—National banks (except New York City), Mar. 23; State insti. 
tutions, Mar. 23 1927. 





a 

Oentral Bank 

Mech 

Nat Com Bk & TrCo. 

N Y State Nat Bank_ 

First Trust Co___- 
Auburn— 

Oayuga Co Nat Bk_. 

Nat Bank of Auburn 

Auburn Trust Co__- 
Binghamton— 

Oltizens Bank 


National Bank- 
People’s Trust Co-__- 


Brooklyn—State B 


Atlantic State Bank. 
Bank of Coney Island 
Bank of Sheeps'd Bay 
Bushwick Nat Bank_ 
Citizens Bk of Bklyn 
Erasmus State Bank_ 
First National Bank- 
Globe Exchange Bk- 
Kensington Bank_-- 
yette Nat Bank. 
f nics’ Bank __- 
ontauk Bank 
unicipal Bank___- 

assau Nat Bank_-_- 
People’s Nat Bank_- 
Securi 














Midwood Trust Co__- 




















Bank ofEurope Tr Co 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co___ 
Bronx County Tr Co 
Central Union Tr Co 
County Trust Co___ 
Empire Trust Co__-_ 
Equitable Trust Co- 
Farmers’ L & Tr Co_ 
Federation Bk& TrCo 
Fidelity Tr Co 
Fulton Trust Co___- 
Guaranty Trust Co__ 
Int Accept Sec & Tr_ 
Interstate Trust Co 
Lawyers’ Trust Co_- 
Murray Hill Trust Co 


New York Trust Co_}10,000,000 


Terminal Trust Co__ 
Times Square Tr Co_ 
Title Guar & Tr Co__ 
Trust Co of Nor Am_ 
U 8 Mtge & Tr Co__ 
U 8 Trust Co of N Y 
Jamaica, L. I.— 
Jamaica Nat Bank__ 


Rochester— 
Lincoln-Alliance Bk_ 
Nat Bank of Roch__ 
Central Trust Co___ 
Genesee Vall Tr Co__ 
Roch &SDCo 
Security Trust Co___ 
Union t Co 

Schenectady— 
Mohawk Nat Bank__ 
Union National Bank 


.000,000 
1000 006 
"600,000 
i6 000,000 

20,000,000 
h1,250,000 


0.000.000 
4 750,000 
1,000;000 
30,000,000 
500.000 
3.000.000 
,000 ,000 
1.000.000 
‘700.000 


000} 3,423,226 
428,997 


300,000 
2,200,000 


400,600 





Citizens Trust Co___ 
Schenectady Tr Co__ 


245,629 
13,429,083 


36,945,583/3¢ 


4,175,564 


23,927 ,289): 


20,260.230 
1,035,114 
3,285,540 
1,490,500 

26,854,667 

595,500 
968,700 
3,463,859 
1,024,300 
22,550,880 
317,570 
515,039 
18,661,943 
3,779 
4,804,616 
20,160,905 
145,400 


1:918,403 
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49,935,906 
3,163,400 


50,196,789 
17,210,903 


27,420,222 
47,491,262 





365,158 


852,927| 





300,000 
300,000 


457 ,565 
1,353,146 


sy 3333833 








4,790,907 
9:770,102 
| 81310;556 

16,935,285 


E 


100° 325 
100 400 








* Sale price. a March 23 1927. b June 30 1926. c May 16 1927. d Dec. 31 1926. e Nov. 15 1926. Merged with Manufacturers & Traders 
Trust Co. May 16 1927. g Declared a stock dividend of 300%. h Increased capital: subscriptions paid wa 1 1927. i Increase authorized May 2 
1927. k Increase effective May 11 1927. iLast sale. t New stock. z Ex-dividend. vy Ex-rights. 

























































Murchison Nat Bk. 
People’s Sav Bank - - 
Wilm Sav & Tr Co 


Stee eh 


People’s Nat Bank~- 
Wachovia Bk & Tr_- 





150,000 














1,000,000) sen eel 12, 
65,000) 202,012) 
300.000, 492,971) 


40,000, 
2,500,000! 2,224:294 40, 








NORTH DAKOTA—WNat. banks Mar. 23. 





Fargo— 
Dakota Nat Bank_-. 


Fargo National Bk_- 
First National Bank- 


Merchants Nat Bk_- 
Security Nat Bank_- 
Northern Trust Co_. 


150,000 97 ,043 

50,000 67 ,608 
300,000 301,739 
100,000 149,398 
100,000 27 855 
100,000 €85,876 





OHIO—National banks Mar. 23; 





Akron— 
Central Sav & Tr_-- 


Commercial 8 & Tr- 
Depositors Sav & Tr- 
Dime Savings Bank. 
Ohio State Bk & Tr- 


Standard Sav Bank_ 
Firestone Pk Tr & SB 
First Trust & 8 Bk_- 


Canton— 
Cent Sav B & T Co- 


Dime Savings Bank- 
First Nationa] Bank- 


Brighton Bk & Tr Co 
Brotherhood of Ry 
Clerks Nat Bk-_-- 


Cinn Bk & Tr Co-_-_- 


Columbia B & 8 Co 


Cosmop Bk & Tr Co_ 
First National Bank 
Hyde Park Sav Bank 
Lincoln Nat Bank-- 
North Side Bank-_-- 
Oakley Bank - 


Pear! | Market B&TCo 


100.000} 129: 
000} 1,234:841 
100 292/291 








400.0001 613.450 


1,000. 791,871 
300,000 372.772 
500,000} 627,456 
200 .000 255,479 
500,000} 648,086 
100,000 27 652 
200 .000 220,711 
, ,000} 2,404,412 
200,000 79,531 
500,000 265,020 
500 1,273,616 


.000} 1,157,418 
500,000 163,605 
00,000} 523,000 
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hrie— 
First National Bank- 
First State Bank---_- 


McAlester— 
First Nat Bk of McA 


Muskogee— 
Commercial Nat Bk. 
First National Bank- 


Oklahoma City— 
Am First Nat Bank - 
Farmers’ Nat Bank_ 
Fidelity Nat Bank_- 
Liberty Nat Bank__- 
Security Nat Bank_- 
Tradesmen's Nat Bk 


Tulsa— 
Central Nat Bank. _- 
Exchange Nat Bank~_ 
First National Bank_ 
Nat Bk of Com’‘erce_ 
Producers Nat Bank 
Security Nat Bank 
Tulsa National Bank 
Exchange Trust Co_- 
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JuNE, 1927.) BANKS AND TRUST COMPANIES 61 
NEW YORE (Concluded) OHIO—(Concluded) 
Surpius 
Capital. |\& Profits. Ask 
$ $ 
City Bank Trust Co_| 2.500.000) 1,389,931, 100 Cincinnath (Con. ) $ share 
Liberty Nat Bank --- 300,000, 244,616) . 100 People’s Bk & Sv Co 4,576,127] 100] 265 |--..- 
Merch Nat Bk & Tr 500,000 669,719) 6.125.549 100} : Prov 8 Bk & Tr Co. 33,245,971 42 
Salt Springs Nat Bk 800 .000 496 56 6,923 564| 100 Second Nat Bank--- 10,185,516 225 
Third National Bank 300.000 274,557; 4, 214) 100 So Ohio 8S Bk & Tr Co 5,147,739} 100) 225 j----- 
First Trust & Dep Co 2.500.000) 2,817,530) 50, 123 100 Wash Bk & Sav Co- 3,068,142} 100) 165 j.--.. 
Syracuse Trust Oo_-| 1,500,000, 1,489,232, 37, 8C4) 100 Western Bk & Tr Co 17,345,124 325 
roy— Central Trust Co __- 35 (025.285 265 
Manufac’rs Nat Bk_} 1,000,000, 1,703,984 28, 05) 100 Fifth Third Union 
National City Bank-| °300.000| ¢517.873| 7, 88) 100 Trust Co.......- 79,750,946 330 
Nat St Bk of Troy-- 250.000 492,818) é 511} 100 
Union Nat Bank...| 300.000, 557,296) 6, 48| 50 Cleveland— share 
United Nat Bank--- 240.000 480,817) Ac 100 Amer Sav Bank Co._}| 100,000) 282,884) 3,631,000} 100) 375 j-.... 
Troy Trust Co. -- 200.000 233,422; 4,300,530) 100 Broth'd of Loco Eng 
Utica— | Co-Oper Nat Bk_. 82 nace 
First Bk & Tr-____-- 1,590,000 2,401,685, 20,908.536) 100 Central Nat Bank -- 97 aan 
Oneida Nat Bank~_-_- 600,000; 1,103,755) _5, 5! Clev Sav & Loan Co. 52+ 13246 
Citizens’ Trust Co.-| 1,000,000) 1,214,401) 17,393,3: Lorain St Sav & Tr_- 892} 100) 259 j-.--- 
Utica Tr & Co.. 1,000,000) 948,652) 15,: 24: Midland Bank_-__-_-- 20 saee 
Utica Nat Bk & Tr__| 1.000.000 441,383) 5 60 mae City Bank_ 9 Al: ares 
atertown— | | Pearl St 8 & Tr Co_- 3 "OS: 585 
Jefferson Co Nat Bk ,000) 580,381 6,819,5 United Bk & Tr Co_. 4 49 300 
Watertown Nat Bk. 200,000; 268,041) 4,082,8 Cleveland Trust Co- 8 89: 305 
North'n N Y Tr Co_ 400,000) 1,077,745 8,724,1: Guardian Trust Co. - 47 345} 100] 318 }..... 
Westchester Co— | Lake Erle Trust Co .- 73 01 
Aft. Vernon—\lst N _- 200.000; 1,087, 750 9,717,5 Union Sav & L Co... 52 86 175 
American Nat Bank- 250, 000, 552.284!) 6,517,0§ Union Trust Co___- 75 334] 100) 240 |...-. 
Mt Vernon Tr Co- 750.000 900,529, 18,498,36 
New Rochelle— | Columbus— share 
Central Nat Bank- 200,000, 133,372 Brunson Bk & Tr Co ne 
Nat City Bank-_-- 400,000; 636,305 Citizens Tr & Sav Bk 188 
North Ave Bank-- 150,000, 157,043) City NatBk of Coium. 375 
siuguence Tr Co... 250,000) 232/918) Columbus Nat Bank ill 
chelle Tr Co- ,000; 811,169) Columbus Sav Bank.| 50,000) = 99,955) 1,049,249) 100) 250 |--___ 
Ossining—lst Nat & Commer’] Nat Bank- 400 
Tr ea 125,000| 225 1929) Fifth Ave Sav Bank_ : 
Ossining Trust Co 200,000 221.654 First Nat Bank -___- 239 
Peekskili— Huntington Nat Bk. 318 
Ww es Co Nat- 100,000; 760,604 Market Exch Bank - - ss ae 
Pleasantville— Northern Sav Bk Co 
Mt Pleas. B& Tr Co 290,000 212,013 Ohio National Bank_ 350 
Port Chester— ist 
') 2. 250,000| 372,375 Deyton share 
Mutual Trust Co- 300,000} 290,746 City ational Bank- 100} < 310 
Bye Eve Nat Bk_-_- 100,000 194,568 Merchants’ Nat Bk 
arrytownN B&TrCo| 200,000 193,376 & Trust Co______- 100 200 
White Plains— Third Nat Bank & 
Citizens Ba 250,000 451,405 r.. ¥ eee 100 205 
West Title & Tr Co} 1,000,000) 1,222,579 Winters N Bk & Tr- 100 185 
County Trust Co- 300 ,000} 1,034,370 City Tr & Sav Bank- 100} - o- 
onkers—First Nat- 300,000} 671,673 Dayton Sav & Tr Co 100 310 
Yonkers Nat Bank 
S tase 200,000} 301,805 
Westches'r Tr Co_| 300,000) 1,230,373 Toledo— share 
Yonkers Trust Co_' 350,000' 192,013 City Savings Bank __ 8,511] 100] 130 |_..-. 
Com Sav B & Tr Co. 4,176} 100 ae 
NORTH CAROLINA—Nat. banks Mar. 23; State institutions Mar 23. Dime 8 Bk & Tr Co- 30,969] 59) 275 |---.. 
“Asherle= ——] cum Sala ea 5 ital 188) 69. = 
— ‘om Guar 90,416] 100] 200 |-..-.. 
American Nat’l Bank 200.000! 83,149! 2,! Home Bank & Tr Co 8312 100} 170 |----- 
Central Bk & Tr Co.| 500.000, 603,829 16,374,429).--_|------ Ohio 8 Bk & Tr Co_- 57,396] 100] 400 |-.--- 
Nat Bank of Comm. 200,000} 103,519 2, Peoples Bk & Tr Co_ 46.313] 1001 150 |--~.. 
Comm'ce Un’n TrCo} 250,000) GEAST sa vesonslasnalccumes Secur S B & Tr Co... 21,238] 100] 250 |----. 
Charlotte— ae aie Spitzer-R T & 8 Bk__ 9:750] 100] 220 |----. 
(hartotte Mas Bonk 50‘). 50:).000 760.87) 198 Soe Trust Co____ 4,369] 100 er 
mmercial Nat Bix- 9,297 nion Tr & Sav Bk_- 6,166] 100] 250 |----. 
First National Bank - 300. 000} 712,909 100 = 199 
Mee ese | 38.08) Hts es i : 
nion Nat Bank - --- ' 9,939 ‘ oungstown— share 
American Trust Co_-| 1,200,000) 945,125 100) Central Bank Co--_- 100 645 
(ngepend'ce Tr Co__| 1,000,000; 852,811 mr City Tr * Sav Bank. 100 252 
urham— Jommer’] Nat Bank. 100 25 
Oltizens’ at Bank- 100,000; 130,000 100 Dollar Sav & Tr Co... 100 198 
poy © pore 100 ,G00 995,638 25 First Nationa] Bank. 106 198 
a Bank-| 600,000) 604,170 00 Mahoning Nat Bank 100 182 
Home Savings Bank-| 100,000 97,520 25 Mahoning Sav & Tr- 100 aa 
Merchants’ Bank_.-| 100,000) 166,248 Second Nat Bank. -- 100 128 
Greensboro— 
Atlantic Bk & Tr Co) 1,250,000; 1,002,569 
Greensboro Bk & Tr 800,000 464,330 
Oltizons’Nat Bank 300,000) 206,005 
tizens Na ank_-. 4 } F ‘ 
Raleigh Bkg & Tr Co} 200.000 135, 023} 
Raleich 8 ASD lg 50. 15 000) 195,239 Gut share 


-<-<-<* 




















OREGON—National banks Mar. 


23; State institutions Mar. 23 





Portland— 
Broth'd Co-Opre N B 
G W Bates & Co... 
Can Bk of Com'ce.-.- 
Citizens Bank___._-. 
First National Bank- 
Hibernia C & Sav Bk 
Live Stock State Bk_ 
Peninsular Nat Bank 
Portland Nat'l Bank 
United States N Bk. 
West Coast Nat Bk- 
Security Sav & Tr Co 
Lbrmen's Tr Co Bk. 




















* Sale price. a Paid 50% stock dividend. 
z Ex-dividend. 


sale. 








March 23 1927. c Dec. 31 1926. 





d Consolidation effective April 22 
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PENNS YLVANIA—Nat. banks (ezcept Phila.) Mar. 23; State inst. Mar. 23 | 





BANKS AND 


TRUST COMPANIES 


PENNS YLVANIA—(Concluded). 
































































































































Surplus & Gross Surplus & Gross 
Capital. Profits Deposits. |Par.| Bid. | Ask. Capital. Profits. ; 
ntown— $ $ x Per | share Phila.—(Con.) $ $ 
Py - Nat Bank; 1,000,000) 1,417,920 8,763,760) 100, 415 (430 Northeastern T & Tr} 200,000 $0,001) 2,203,726 
Merchants Nat Bank 400,000| 1,433,997| 6,166,608) 100° 830 (850 Nor Phila Trust Co-_- 000} 1,088,401) 9,362,839 
Ridge Ave Dep Bk- 50,000 104,411| 1,413,128} 50) 180 {220 Northwestern Tr Co 150,000} 1,307,241) 11,179,400 
Second Nat Bank --- 300,000) 1,278,930) 6,355,083) 100.1035 |1060 Oak Lane Trust Co-- 500,000 411,926 2,263, 123 
Allentown Trust Co.| 364,000) 503,952! 2,555,537) 30) 150 |160 Parkway Trust Co..| 250,000) 184,603) 1,845,421 
Oitizens Trust Co--- 250.000 380,055| 2,913,233) 60) 185 {200 Pelham Trust Co-_-- J 296,725} 2,495,981 
Dime Sav & Tr Co-- 300,000 168,016; 1,367,640)___- 27 30 Penn Co for Insur on 
Lohigh Vall Trust Co 600,000) 1,059,327| 4,580,088) 50) 600 (650 Lives & Grant Ann : 
Penn Trust Co_..-... 300,000 284,377 2,725,854| 50} 150 {175 Tr & Safe Dep Co_| 4,000,000)17,126,575 64,143,348 — 
Altoona— | Per | share | Penn W'h'g & SD OCo| 800,000] 457,121) _ 899,331] 50|----- 
First National Bank- 150,000 516,914) 4,875,635) 100)_.-_- 1300 Provident Trust__-_-| 2, 000} 6,112,833] 15,360,977] 100}----- 
Second awd Bank-.- 100,000} 621,665! 3,306,907) 100)_._-- 1500 Real Est Tr Co, com}|3,131,200} 1,556,294) 6,890,555/|100)----- 
NJnion Bank...----- 200 ,000 257, 708 2,303 ,665| 100).-__- 1;200 do do ref] } _..|) 100) ----- 
Altoo i, —* Co... 250.000 690,516} 2,486,140) 100) 350 |----- Real Estate T I & Tr| 2,000,000} 4,104,992} 8,546,713) 100)----- l 
Central Trust Co__- 250,060 367, 611 2,165,000} 100)____- 1.210 Republic Trust Co_- 7 668,480} 4,870,514} 50)----- 1160 
Mountain City Tr Co 162,962 301.760 2 ,238,7 21; 30) 57 60 Richmond Trust Co- 147, "300 46,791 1,867,003] 100}---.- ti 70 
e— Per | share | Roxborough Tr Co_- 300,000 269.6941 2,980,420) 50}----- 1255 
Bank of Erie Tr Co_- 125,000 193,890} 2,068,000} 100}_____ 1175 Sixty-ninth St Ter 
First National Bank~ 300,000) 1,457,881| 8,864,425] 100|*400 |----- Title & Tr Co__-- 375,000 198,322) 1,865,809] 50}----- 107% 
Marine Nat +. oN 300,000 719,431 7,662,613 ee 1215 Susg Title & Tr Co__ 150,000 7,231 "641 069] §60/]----- | 61% 
People’ oF awd & Tr Co. ,000 335,727| 6,029,368; 100)____ 1,205 Southwark Title & Tr 125,000 212,111 1 804.5 15) 100)----- 11326 
Second Nat Bank... 000} 1,047,590) 10,929,861} 100) 250 |----- Tacony Trust Co__-. 150,000 309,713} 2,233,598] 100}----- 1399 
Erie Trust ‘Co eee ¢ 1,189,677; 9,096,690) 100)____. 1\325 Tioga Trust Co_.-_-- 125,000 176.450! 2,571,748} 50j----- Ni78 
Secur Sav & Tr Co. ¢ 697,196} 6,542,372] 100)____- 1\337% | United Sec LI & Tr_| 1,000,000) 1,230,272 6,824,674 100} ----- 216% 
Harrisburg— j Per | share | West End Trust Co_| 2,000,000; 2,810,220) 17,963,614) 100)----- 1385 
East End Trust Co-- 200,000 75,161 1,812,231 50} 130 {150 West Phila T & T Co 600. 1,046,952) 8,766,181! §50}----- 240 
Harrisburg Nat Bank; 300,000) 752,486) 3,401,617) 25) 75 80 
Central Trust Co... 400, 752,118) 3,456,215) 25)/.____- 182 
Commercial! Tr Co... 125,000 114,571 1,550,403! 50; 90 |j----- 
Commonwealth Tr Co 750,200] 1,922,033} 7,589.070] 100) 325 |----- Zittaburgh— 
Dauphin Dep Tr Co- 300,000} 666,725| 4,648,660) 100)______|----- Allegheny Val Bank- 100,000} 269,820] 3,515,725) 5o0]----~--]_._.. 
Harrisburg “Frust Oo 400,000 910,945| 4,976,499] 100! 375 (375 All Nations Dep Bk. 75,000 81.658] 1.916.443] 60l<cecccleccce 
Security Trust Co--- 286,010 156,888 1,290,963} 10! 11 13 AmSt’eBk& TrofPitts 200,000 100,694 1 453,626] 10Ql e<cceeelccce 
Union Trust Co_-.-.- 250, 294,029} 3,259,633) 100) 180 |----- Arsena) Bank ____ -_- 100,000 315,037] 1.602.985] §0j------|_.... 
Bank of Pittsb, N A_| 3,000,000) 4,861,152) 68,024,890} §09)------ 200 
Lancaster— Bank of Secured Savs 125,000 246,451] 2,572,663] §0j------l...<- 
Oonestoga Nat Bk-- , 828,236, 5,007,483 Braddock Nat Bank_| 500,000) 1,088,668) 13,488,972] 100|------]-...- 
Fulton Nat Bank..-| 200,000) 408,594) 3,590,778 Citizens Sav Bank_- 150,000} _ 880,743] 8,959,742] 50l------|_..-. 
Lancaster Co Nat Bk 300.000 777,036 3,456 ,802 City Deposit Bank-_- 500,000} 1,693,365) 16,.660.891| 50|------ siiicaie 
Agricul Tr & an 263,125 158,187 1,872,925 Diamond Nat Bank_ 600,000) 2,225,179} 21,683,267] 1900) 400 |____- 
Farmers’ Trust Co_. 225,000) 1,348, 0: 36 7,488,297 Dollar Savings Bank| ------ 2,833,953] 38,551,293]... _|-.----]-..- 
Guaranty Trust Co... ,000 207.559 1,205,089 Duquesne Nat Bank_ d 1,033,560] 8,765,538] 100) 285 [____- 
Lancaster Trust Co.| 250,000) 1,840, 504 10,138,694 Exchange Nat Bank_| _ 750,000 1,063,442) 8,674,662 50) 88 _____ 
Northern Tr & 8 Oo. 200,000) 673,181; 4,499,969 Farmers Deposit Nat} 6,000,000, 4,888,367] 50,394,380, 100} 210 , LL. 
People’s Trust Co...| 400,000) 925,375) 5,108,493 Farmers Deposit Sav 000] 1,242,735] 13,416,138] 100]---.--]-~.-. 
Union Sib womn 300 ,000 230, ‘443 23482 ,303 Fifth Avenue Bank__ 100,000 227.798} 2,530,565] §0) 110 |-.... 
First Nat Bk of Birm 100,000 BEESDLL Beh lO:0GG Milo nccsdlecose 
Philadelphia—De postis of N\ational ban|ks date May| 30 1927 First National Bank_| 6,000,000) 7,546.732| 73,223,554] 100]----. -|300 
Per | share | Fourteenth St Bank_| 200,000} 425,618} 4,892,100] 50] 103 |_.__. 
American Bk & Tr-.- 500,000 668,947} 3,594,783} 5602 .__- 188 Freehold Bank __ ~~ 200,000} 1,117,226) 1,954,356] 100}]------]_--.. 
Bk of No Amer & T'r_| 5,000,000) 6,681,167 47/841, 070} 100 --_2 1}390 Highland Nat Bank_ 200,000 252,498] 4,037,483] 100]-....-]..... 
Broad St Nat Bank._| 500, 621.570| 67,634,940] 50 -__~- 1350 Homewood Peop Bk-| 100,000} 163,290] 4,115,633] 50|------ waar 
Central Nat Bank___| 1,500,000) 5,681,386 34,300,000} 100’... l 682 Iron & Glass Dol Sav 172,700 624,015] 3,878,267] 100] 272 j-..-. 
Corn Exch Nat Bank) 2,700,000) 8,514,290) 72,278, 00 3: Keystone Nat Bank_| 600,000] 1,292,579) 9,280,351] 100} 240 |_. 2. 
Drovers& Mer Nat Bk| 1,000,000 379,094 b3 045, Marine Nat Bank__- 300,000 309,864] 3,082,055} 100} 1324]__-__ 
Peed Nat Bank--- 275,000] 1,819,154 6,815, Mellon Nat Bank___| 7,500,000] 8,794,111/159,631,975] 100/------ awe 
First National Bank_| 1,950,000) 5,255,575) 55,737, Metropolitan Sav'gs 
Fox Chase Bk &TrCo 125,000 374,963} 2,33 Bank & T Trust Co_ 200,000 98,582} 2,653,031] 50}----.-]_.... 
Franklin 4th St Nt Bk! 6,000,000) 18,981,490 121 415 wm TR Nat Bk} 1,000,000} 2,459,544) 17,088,062] 10@}------ = 
Gimbel Bros Bk & Tr 200,06 0 147.670 3,515,572 ‘ee ol comaeete ---- | Nat Bank of America 200,000 591,717; 5,934,166] 100}]------ poamanen 
Kensington Nat Bk. 350,000} 899,762] 8,076,000} 60)____- 1210 | Ohio Valley Bank_-_-_ 100,000 197,296] 2,378,047] 100]------|_..-. 
n Bk & Tr Co... 200,060 59,405 892,098 wees! tuibeboge | 9544 | Pennsylvania Nat Bk ,000 361,619) 1,566,967] 100]------|-----~ 
Manayunk Nat Bk_- 500,000} 1,456,422 68,525,579 ee 1500 Penn Savi Bank-- 100,000 256.932 S.2e EE) 6 Eleseondtslicocec 
Market St Nat Bk_-_| 1,000,000) 3,276,118) 23,938,000] 100/_____ 1500 Pittsburgh State Bk_ 100,000 Settee (1.286 .BELl Bilsececclince- 
Nat Bank of Comm. 500,000 620,464 69,258, 130} 100)..... 1/285 2d Nat Bk of All’gh’' 300,000 1,292'349 6.882.063) 100)-.--.<<]-<<-- 
Nat Bk of Germant’n 300,000; 1,503,167 69,510,818 50) i 1452 Third National Ban 500,000 405,820] 3,387,337] 100} 120 {---.. 
Nat Bk of No Phila-- 500,000) 353.656] 64,536,998] 100|_____ 1301 Union National Bank} 2,000,000) 5,795,695) 21, 163,558] 10@]------]----. 
Nat Security Bank... ° } 2,277,089 9,180,000} 100}_..._. 11105 Union Savings Bank_| 1,000,000} 2,187,201 30:5 7 7.595 Dilccseesieoands 
Northern Nat Bank A 864,549 8'797 ‘000 | es 1320 Western 8S & D Bank 250,000 603°124 3,220,527] §@i--.---Joooce 
Northwestern Nat Bk 300 oO 1,338,683 7,151,00 an 751 Allegheny Trust Co_ 700,000 985,625} 6,440,199] 1900} 228 j--.. 
Overbrook Nat Bk-_- 300,000 127,762) 563,686,903] 100)_____ 1196 Bessemer Trust Co_. 250,000 035 59. ats _& See Se eee 
Olney Bank & Trust- 250,000 469,961 7,450,253} 60)... - 255 Bloomfield Trust Co. 197,500 55) 2,1 18,977 SGc« «cedhamawe 
Oxford Bank & Trust 500,000 2, 6,517,995] 650)... - 1195 Colonial Trust Co___| 2, ,000| 4, 370" 238 26,684,700] 50) 250 {260 
Penn poten) Bank.| 1,000,000! 3,696,346 16,888 ,000 ee 1635}¢ | Com'weaith Trust Co} 1, ,000} 1 743, 432) 12,378,056] 100}------ 300 
Phila-Gir Nat Bk} 8,000,000 20, 684, 305| 180,376,000} 100)... 1684 Continental Trust Co| _ 450,000} 340,175} 1,529,771] 100}------]_---. 
Quaker iis Nat Bk. 500,000) | 928,420) 5,531,000) 100)... 2 1335 Dollar Sav & Tr Co__| 1,000,000} 2,029,868] 13,477.900] 100]______]_---- 
Roosevelt Bank-_- - ~~ 65, lal 119,460} 2,067,4 eet es Dormont 8 & Tr Co. 125,000 90,161) 1,742,940] 50]/------]..... 
Second Nat Bank~_-.- 280.06 1 ann’ 493/ 611,497,695! 100)_____ 1588 East End Sav & Tr__ 250,000 7 
Sixth Nat Bank----- 300,000 85,079} 6,709,000; 100}____- 1300 Farmers Deposit Tr_| 1,320,000 je 78.7 
Southwark Nat Bank 500,000; 1 98. 363 12,526,000) eal 1441 Fidel Title & Tr Co__| 2,000,000} 6, 756. 0! 50] 19,011,705 
Southwestern Nat Bk 200,000! 230,923 2,156,000; 100)..2.2. 1\230 Franklin Sav & Trust 175,000 3,422} 3,157,604 
Tenth Nat Bank-_--_- 500,000 857,497) 7,205,000; 100)... .. 1350% | Hazlewood 8 & T Co 165,400 409. 905) 3,088,375 
Textile Nat Bank _-- 400,000 611,875) 5,565,000) 100)_____ 1302 Hill Top S & T Co__ 150,000] 302121] 2:911'458 
Tradesmen's Nat Bk_| 1,000,000 3,402,633) 20,352,000, 100/_____ 1505 Manchester Savings 
Union Nat Bank_--.-| 1,000,000 1,443,613] 18,814,000 100} Seats 1,303 Bank & Trust Co_ 250,000 395,241] 3,526,507 
Woodland Ave St Bk} 150,000 73,681; 1,240,876] 50]....../..... Merch Sav & Tr Co_| 125,000 94,718] 1,344,727 
Wyoming Bk & Tr-_- 200,000 121,196] 1.406.197) S0l.....j.---.. Metr Sav Bk & Tr Co 260.000 98 ,582 2°653.029 
— Trust Co-_--_. 1,000,000 1,087 .306| 4,201,287) 100)/_____ 1 264 Oakland Sav & Tr Co 300,000 458,456 5,530,309 
ae moe, Mide Ling & Tr 373.298 65,869] 1,076,717'..--j..... 1. 60 Penn Trust Co_____-_ 400,000 537,752 6,130,404 
B Co_-.-}| 1,000,000 262.355} 2,916,178 ...-/..... 1 77% Peoples Savs & Tr Co} 4,000,000} 8,792, oor 29,657,350 
Belmont Trust Co... 250,000 298 ,364 3,461 tt Gitcaase 1122 People’s Trust Co___ 50.000 366,821} 3,847,068 
Broad Street Trust - - 500,000 328,423) 2,367,547, 60}... __ }, 754 | Pittsburgh Trust Co_| 2, 000} 2,635,932) 16,978,763 
Brotherhood Loc Eng Potter Title & Tr Co_ 000] 784.781] 7.355.357 
Title & Trust Co-.- ,000| _ 260, tt 1,373,715|----|.....- 65 Provident Trust Co_| 150,000) 256,59 1,418,615 
Cent Tr & Sav Co_.- 750,000} 1,518 L 12} 11,837,544) 50)_.._- 11994 | Real Est Sav & Tr Co ,000 175,606] 4,615,260 
Ohelten Trust Co--- 400,000 367 672 4,486,858) 100)... 2 1}260 South Hills Trust Co 125,000 260,124) 1,778,461 
Chestnut HillT & Tr} 125,000 54.097] 1,332,606)/..../...... 64 Terminal] Trust Co__ 125,000 68,45 644,456 
Cobb's Crk T & T Co 125,000 38,889} 1,352,878) 650 Union Trust Co_____ -500, 50,596,732) 199,093,953 
Colonial Trust Co__.| 1 875. 000] 1,794,315} 41,094.564| 50 Washington Tr Go_-| },000,000} 856.141) 7:910'956 
Columbia Av Tr Co. :000| 13029:99 6,635,360 West EndSB&Tr__ 125,000} 713,106) 4,729,914 
Columbus, Title & Tr 128" 000| 122,867] 1,797,827 William Penn Tr Co_| 125,000} 191,328) 1,515,524 
omnia Tae Ae re-| 1-B00-000) 4712-159) 11-154-850 Wokingmen's Says 
n ae wa ’ 252,225 .926,3! 100, t 
Empire Tit & Tr Co_| 240,600; (145.719) 1,908:157 Bank & Trust Co- 00,000) 1,914,681) 12,405,901 
Fairhill Trust Co- ae 134,250 52,317; 1,081,658 
Peisity Pulls Te Go| ofoheop 244IR 987 oh aas st 
elity a .700, ‘ 96 699,937 Reading— Per |share 
i aeef. 4 80 000 4,965,958 1,348,908 ypemets . Book. £00,010 : oS. +769) 9,563,680] 30) 145 170 
aaa ical . ‘ ationa! Union a J 5,925 .463,992} ‘ 1 ] 
FBrankford Trust Oo} 250, 927,508| 9,351,007 Penn Nat Bank....| 300,000) 931,005 382,1 100 370 400 
Franklin Trust Co__| 1,500,000 2,750,000) 34,760,215 Reading Nat Bank... 000} 1,500:647! 11:932'250| 100] 542 [550 
Germantown Tr Co-.| 1,000,000 2,221,171 18,843,740 Second Nat Bank___|@ 300,000] 1,117,88- SO peee kG BEicasoccloce< 
Girard Av T & T Oo. 200,000 492,454 4,053 498 Berks Co Trust Co__} 1,000,000! 1,355,989} 7,103,757] 10) 40 43 
Girard Trust Co_---| 3,000,000/11,827,697| 58,700,293 Colonial Trust Co-__- . ewes 3,839,647} 10) 24 | 25 
Guar Tr & 8 D Co_-}| 1,000,000 1,304,906 12,323 ,607 , Northeastern Tr Co_ 500,000 315,899] 2,879,657]___- 20 22 
Bee Co] 453808) SLM 3525 8 Remar aan Pe Oe-| 19g ano| 2724 38i) 1 Har 1) o4 08) 
-- ’ »004 »202,6¢ 2 = 
Holmesburg Tr Co_-| 125.000) _ 178.019] 11957'101 mS TeEm Oo... 000} 1,383,982] 2:462.964 100] 520 [525 
Hately "hewn Oo-| 900/900) i040) 17 44:34 
in y Trust Co-- . 067,30 275,00 Scranton— Per |share 
Jefferson T& Tr ©Co-| 200,000 90,579) 1,631,506 Bosak State Bank__.| 500,000} 731,466] 5,411,875} 50] 295 |_---- 
Kensington Trust Co| 500, 1,508,414) 13,537,348 Electric City Bank__ 80, 166,804] 1,428,269] 50) 175 |----- 
Lancaster Ave T & T 275,489 68,901 r 1,451,452 First National Bank_| 2,250,000/c4,118,984} 46,286,105] 100]/1175 |----- 
Land Title & Tr Co-_| 3,000,000/ 13,744,724 22,244,107 Green Ridge Bank__ 50,000 16,907 860,010} 60) 233 hicnio 
Liberty Title & Tr Co x 1,116,399! 7,695,705 Keystone Bank _____ 125,000} 234,905) 1,560,694] 50) 180 j----- 
Market St T & Tr Co} 1,000,000} 2,219,808) 13,402,544 North Scranton Bk_ 00.000 315,760} 3,073,644| 50) 255 PA 
Manayunk Trust Co} 250,000) 609,489) 3,446,119 Providence Bank__-_ 200,000} 215,19 1,778,799} 650) 155 |----- 
Ving iy Mai 500,000! 246,618] 3.407.461 Peoples Sav & Dime 
nm Bank Tr Co...... 1,000, 1,506 ,867 +737 ,627| 1 520 
Bank & Trust Co. 804,400; 386,473) 11,583,173|--..|..... 11159 South Side Bank__- 200 000 365.0: 131 50'337 89 225 
Mutual Trust Co__-| 1,000,000 756,455) 9,114,619) 50)... . 4161 Third Nat Bank____ 400.000} 1,338,492) 10,413,349) 100] 550 
Ninth Bank & Tr Co} 1, .000| 2,087,22 18 259.375 Dil Kecas 1468 Traders’ Nat Bank_ 500,000} 1,217,158] 10,343,633} 100) 750 
Northern Cent Trust 50,000; 399,422 eee 125 Union Nat Bank____ 600,000 89,657| 3,650,864] 100} 250 
Northern Trust Co__ 000) 3,700,840 13° 549 356 100)..... 11970 West Side Bank____ 120,000} 341,577) 2,975,915} 50} 230 
Northeast-Tacony Anthracite Tr =~ 500,000 522,821] 4,913,678) _50| 240 
Bank & Trust Oo_ 250.000 157,180) 1,522,630; 50|_---- 1101 Lincoln Trust Oo 500,000! 9276,312| 3,525,751) 100) 240 {__--- 
* Sale price. a Taken over by Reading Trust Co. April 30 1927. b March 23 1927. c April 2 1927. g Dec. 31 1926. J Last sale. z Ex-dividend 
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BANKS AND TRUST COMPANIES 


PENNSYLVANIA (Concluded).— 
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Wilkes-Barre— 
Dime Bk Tit & Tr Co 
First National Bank_ 
Hanover Bk & Tr__- 
Heights Deposit Bk_ 
Liberty St Bk & T Co 
Miners’ Bk of W-B__ 
Penn Bk & Tr Co__- 
Seco: 


Union Sav Bk & Tr. 
W-B Dep & Sav Bk. 
Wyoming Nat Bank_ 
Wyoming Val Tr Co_ 


Williamsport— 
First National Bank _ 






York— 
Central Nat Bank. 
Drov & Mech N Bk. 
First National Bank. 
Industrial Nat Bank. 
Western Nat Bank~_- 
York Co Nat Bank__ 
York N Bk & Tr Co 
OCitiz Savs & Tr Co_- 
Guar Tr Co of York_ 
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York Trust Oo. .... 
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RHODE ISLAND—wNational banks Mar. 23; State institutions 





Newport— 
Aquidneck Nat Exch 
fe CO. 6 wane 
Newport Nat Bank_ 
Newport Trust Co-_- 


Providence— 
Blackstone Can Nat- 
Columbus Exch Bk. 
High Street Bank--_- 
Mechanics’ Nat Bk. 
Nat Bank of Comm. 





Industrial Trust Co- 
Lincoln Trust Co-_-- 
Rhode I Hos Tr Co- 
Onion Trust OCo---.- 


Woonsocket— 
Citizens’ Nat Bank... 
National Globe Bk_- 
Woonsocket Trust Co 
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SOUTH CAROLINA—National banks Mar. 23: State institutions Mar. 23. 








Charleston— 
Atlantic Nat Bank_- 
Atlantic Sav Bank_- 
Carolina Sav Bank - 
Miners & Merch Bk- 
People’s-First Nat Bk 
8e Carolina Nat Bk_ 









Greenville— 
Farmers & Mer Bk_- 
First National Bank_ 
Peoples Nat Bk___-_ 
Piedmont Sav & Tr. 
Woodside Nat Bk__- 








Spostenjure— 
American Nat Bk. - 
Bank of Commerce __ 
Carolina Nat Bank- 
Central Nat Bank_. 
Dollar Sav Bank... 
First Nationa! Bank- 
Mer & Farm Bank_. 
Southern Trust Co-- 
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TENNESSEE—National banks Mar. 23; State institutions Nov. 22. 





Chattanooga— 
Amer Tr & Bkg Co-- 


Trust Co 
First National Bank_ 
Hamilton Nat Bank 
Hamilton Tr & 8 Bk. 


Enorville— 
City National Bank. 
East Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank... 
Union Nat Bank_-..-. 















Memphis— 






City Savings Bank_- 
Columbia Sav Bank- 
First National Bank_ 













Chattanooga 8S Bk & 


bo 


Bank of Com & TrCo 
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Tennessee Hermitage 
National Bank___ 
Liberty Bk & Tr Co. 
Nashville Trust Co_- 


TENNESSEE—(Concluded) 
Surplus Gross 
Capital. |& Profits.| Deposits 

$ 

1,560,000 1,513,306] 20.308 
500,000} 322,966) 4.560. 
300,000} 335,327] 4.616, 
56300 ,000 102,756} 2.359. 
600,000} 425,000} 6.700, 
500,000} 302.101] 7.802 
1,500,000] 1,617,158} 22,173, 
300 ,000 67,382] 1,408, 
100,000 23,745 657, 
350 ,000 507 ,283 :209, 








TEXAS—WNational banks, Mar. 23; State institutions, Mar. 23 





Austin— 

American Nat Bank-. 
Austin Nat Bank._- 
Citizens State Bank. 
Texas Bank & Trust-_ 


Beaumont— 

American Nat Bank. 
City Nat'l Bank _-- 
First National Badk. 
Secur St Bk & Trust- 
Texas National Bank 


Dallas— 
Am Exch Nat Bank- 
City National Bank_ 
Mercantile Nat Bank 
Mercantile Tr & S Bk 
Dallas Nat Bank. ___ 
Republic Nat Bank- 
Nat Bk of Comm'ce-_ 
North Texas N Bk. 
Dallas Tr & Sav Bk_ 
Republic Tr&Sav Bk 
State Trust & Sav Bk 


E! Paso— 
El Paso Nat Bank_-_- 
First National Bank_ 
State Nat Bank_____ 
Amer Tr & Sav Bk_- 


Fort Worth— 
Continental Nat Bk_ 
First National Bank. 
Ft Worth State Bank 
Ft Worth Nat Bank. 
Stockyards Nat Bk_- 
Texas Nat'l Bank. - 


Galveston— 
City National Bank_ 
First National Bank- 
South Texas Nat Bk_ 
U 8 National Bank__ 


Houston— 
Citizens State Bank. 
First National Bank-_ 
Guaranty Nat Bank_ 
Gulf State Bank___- 
Houston Nat Bank__ 
Seaport Nat Bank. -- 
Second Nat Bank__- 
Nat Bank of Comm._ 
Public Nat Bank_.__ 
State Nat Bank_____ 
Union Nat Bank____ 
South ry Comm’'1 


Marine Bank & Trust 
San Jacinto Trust-__- 

San Antonio— 
Alamo Nat Bank_-_-_- 
City National Bank_ 
Commercial Nat Bk- 
Frost National Bank 
Groos Nat Bank. __- 
Guar State Bk_____- 
Lockwood Nat Bank 
Nat Bk of Comm'ce_ 
Sam Houston State 

Bank & ieee 
San Antonio Nat Bk- 
Central Trust Co--_- 
Com’'wealth B & TOo 
Texas State Bk & Tr- 


Waco— 
Citizens’ Nat Bank __ 
National Bank_ 
First State B & T Oo 
Liberty Nat Bank~_- 
National City Bank. 


300,000} 537.26 5,426 
300 ,000 787,650) 7.686 
125,000 37,873] 2,358 
200 ,000 56,410} 1,906, 
250 ,000 545,098] 5.914. 
250 ,000 122,480} 3,633 
400,000 500,980} 11,223 
100,000 25,664 874 
250 ,000 122,447| 4,368, 
5,000 ,000| 4,244,442) 45.161. 
3,000 000) 1,821,117) 27 580 
750 ,000 00,799] 9,799 
250,000 79,485| 2.375, 
500 ,000 197,177| 4.268 
2,500 ,000| 1,826 049) 24.017 
150 ,000 14,97 4.218 
1,000 ,000 432,285] 12,620 
1,000 ,000 408,584] 4,541 
500 ,000 136,843) 2,377 
100,000 7 1,136 
300,000 126,000} 2,110 
1,000 ,00O0 240,425) 9.98 
300 ,000 373,248] 11.354.277 
300,000 13} 2,190,003 
750 ,000 325,327] 9,225, 
1,000 ,000 972,757| 24,148, 
100 ,000 10,000 800, 
2,000 .000| 1,585,897] 31,7 
200 ,000 130,000] 3,1 
500 ,000 257.290) 5.8 





1,000,000} 471.178) 9.138 34 
000 298 679 ‘ 


52 
1,000,000} 702 440) 1 


2 886 
250,000} 163772) 2 
200,000} 202.326) 5, 
200,000} 400185) 2, 
600,000} 350.503) 5, 
















UTAH—National banks Mar. 23: 





Ogden— 
Commercial Sec Bk — 
Nat Bank of Comm. 


Ogden State Bank... 
First Nat Bank____- 


Salt Lake Otte 
Continental Nat Bk- 
Deseret Nat Bank... 


National Copper Bk_ 
Utah State Nat Bank 
Utah Sav & Tr Co_. 
Walker Bros, B’kers_ 
Zion Sav Bk & Tr Co 























200 ,000 151,354 


, 2,322, 
250 ,000 77.837) 2 48 
250, 193,846) 3.71 
100,000; 336,390) 7.10 

’ 28,0 4,71 


5000001  296:978| 6.689.580 
500/000] 144/301 


500,000} 477,064) 9,26 

300 ,000 192,727} 2,1 
1,000,000] 650,772) 21,0 
1,000,000} 843,392) 11,7 


























* Sale price. a Last sale Dec. 2 


g Sept. 81926. / Last sale. z Ex-dividend. 


b Absorbed by Fourth & First National Bank. d Nov. 22 1926. 
y closely held. 
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500,000} 161,531) 5,937,601 
1,000 000] 1,056,741) 16,697,916 


1.500.000 1,109,107] 26,009,443 
000} 889,096) 3,552,398 
1,000,000} 519,958) 4.756,939 
300 ,000 87,420) 1,740,825 
300,000} 238,832) 4,480,891 


543) 4.872 prt 
















600 ,000 267,548] 11,786,721 
600,000} 654,078) 5,462,351 











eSold with First National Bank. 


64 
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————— 


VERMONT—National banks Mar. 23; State Institutions Jan. 1. 


BANKS AND TRUST COMPANIES 


[ Vou. 124. 








WEST VIRGINIA—National banks Mar. 23: State Institutions Mar. 23. 





Surplus 


Capital. | & Profits. 


Gross 


Par. 


Surplus & 
Profits. 


Gross 
Deposits. 





Barre— 
Granite 8S B & Tr Co 
People's Nat Bank-- 
Quarry 8 Bk & Tr Co 


Burlington— 
Chittenden Co Trust 
Howard Nat Bank~- 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier 
Capital 8 B & TrCo- 
First National Bank - 
Montpelier Nat Bank 
Montp’'r 8 B & Tr Co 


Butland— 
Baxter Nat Bank--.-. 
Clement mes Bank. 
Killington Nat Bank 
Rutland Co Nat Bk_ 
Rutland Trust Co. -- 





3 
75,000 
109 


200 ,000 
500,000 
150,000 
250.000 


190,000 
150,000 
150,000 
100,000 


100,000 
100,000 
100,000 
100 ,000 

50,000 








2, 


4,264, 


1, 


4 


2:1 


$ 
846,576) 100 
087; 100 
844,496) 100 


-370,719) 180 
100 
40 


100 


100 
100; 
100 
100 





| 100 
100 
100 
100 


97 ,163| 100 











VIRGINIA—National banks Mar. 23, § 


sate 


institutions Mar, 23. 





Lynchburg— 
First rateane Bank~ 
Lynchburg Nat Bank 
People's Nat Bank 
Com‘! Tr & Sav Bank 
Mutual Sav Bk & Tr 
Lynchburg Tr & 8 B- 


Norfolk— 
Citizens Bank 
Mer & Mec Sav Bk -_- 
Merch & Planters Bk 
Norfolk Nat Bankof 

Com & Trusts_-_-- 
Seabuard Nat bank. 
Virginia Nat Bank. 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb- 
Virginia Nat Bank... 


Portsmouth— 
American Nat Bank - 
Bank of Tidewater -- 
Oitizens Trust Ce---_ 
First National Bank~- 
Merch & Farmers Bk 


Richmond— 
American Nat Bank 
Bank of Comm & Tr. 
Broadway Nat Bank 
Centra! Nat Bank - -_ 
First & Mer Nat Bk. 
Mech & Mer Bank_- 
Pollard & Bagb 

Mtge & Trust 
State-Planters Bank 


Sav Bank of Richm'd 
Un Bk & Fed Tr Co. 
West End Bank~--- 
Richmond Trust Ce_ 
Virginia Trust Co-_-__ 


Roanoke— 
American Nat Bank. 
Colonial Nat Bank -- 
State & City Bank-_- 
First Nat Exch Bank 
Mountain Trust Bk. 





| 
1,232,838 
935,477 
617 ,364 
119. rt 


51 
424 32| 


1,000 ,000) 
1,000,000} 
500 000 
150, 000, 
iy OOO} 
300 ,000 


896,482) 
328,402 
406,629 
2,659,386) 


768,186) 
293 ,612 


1,000 ,000 
2 9,000} 
50,000 


»590 ,000 
1,000 ,000 
500,000 


750,000} 312,291 
400 ,000 


1,000,000 


500 ,000 
250,000 
250,000 
300 ,000 

,000 


2,000,000 
500,000 
300 ,000 

1,000 000 

3.000 ,000 
200.000 


154,500 


2,500,000 
200,000 
750,000 
100,000 

1,000,000 

1,600,000 


72° 
925, 14 
3,627.8: 33 
219,757 
138,869 


2,303,120 


300,000 
700,000 
200,000 
1,000,000 


800.000 4,419 








2 


3, 
18, 
1 


| 100! 252% 257% 


100) 
| 100 


5| 100), 
100) 


100 
106 
106 


100 
100 
100 


100 
100 
100 


100 
100 
100 
100 





100,000; 100 
005,000; 100 


844, 089) 100 
889,034 100 
887, ated 100 


Per chare. 


106 
405 


Per 

232 |2 

1750 
875 


n290 
205 
175 











WASHINGTON—WNational banks Mar. 23; State Institutions Mar. 23. 





Seattle— 

Amer Exchange Bank 
Bank for Savings -- -_- 
Brotherhood Bk & Tr 
Canadian Bk of Com 
Dexter-Hortoa N’'Bk 
First National Bank_ 
Japanese Com! Bank 
Marine Central Bank 
Marine Nat Bank~_ 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
People’s Sav Bank-- 
Seattle Nat Bank_-- 
SumitomoB ofSeattle 
University Nat Bank 


Spokane— 
American Bank_---- 
B’h'd Co-Op Nat Bk- 
Exchange Nat Bank- 
Fidelity Nat Bank_- 
Old Nat Bk& UnTrCo 
Security State Bank - 
Spok & East Tr Ce-_- 

ashington Trust Co 


Tacoma— 
Nat Bank of Tacoma 
Puget Sound Nat Bk 





600,000 
400 ,000 
250, 
200,000 
2,200, Roe 


82,455 
23,668 
36,221 


1,560,390 
983.294 
107,757 

8:051 


1,000,000 
500,000 


1,000.000 
200,000 
200,000 


100,000 
200,000 
1,000 ,000 
500,000 
1,500,000 
25,000 
1,000,000 
200,000 





1,000,000 
300.000 


476,875 
113,558 





2, 


5, 


36,663,283 


13, 
1, 


15,682,051 
2,909,737 


095,217 
"891,927 
1,101,422). 
422,207 


100 
100 


822,992 
“ane 238 





100! 
100) 











Wheeling— 
Centre Wheelin 
Citizens’-M utua 

Trust Co 
Half Dollar Sav Bank 
Nat Bank of W Va-_- 
Nat Exchange Bank. 
Cent Union Tr Co__- 
So Side Bk & Tr Co-.- 
Dollar Sav & Tr Co. 
Security Trust Co-..- 
Wheeling Bank & 

Trust Co 





450.022 
718,623 





$ 
1,900,000 














WISCONSIN—National banks Mar. 23; State institutions Mar. 





La Crosse— 
Batavian Nat Bank~- 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank- 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank- 
Badger State Bank _- 
Bay View Com & SB 
Central State Bank -—- 


East Side Bank 

First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank~- 
Holten St State Bk_ 
Kilbourn State Bk_- 
Layton Pk State Bk - 
Liberty State Bank.- 
Lincoln State Bank... 
Marine Nat Bank_- 
Marshal! & Lisley Bk 
Merch & Farm State 
Merch & Manuf Bk~- 
Milw Comm’! Bank- 
Mitchel! St State Bk- 
Nat Bk of Commerce 
Nat Exchange Bank~ 
North Ave State Bk_ 
Northwestern Nat Bk 
Park Savings Bank _- 
Second Ward Sav Bk 
Security Bk of Milw- 
TeutoniaA veStateBk 
Viiet St State Bank~_- 
West Side Bank-_-- 
Wisconsin State Rk. 
First Wisc Trust Co- 


100,000 


,000 ,000 
200 ,000 
100 ,000 
100,000 
300 .006 
150,000 

6,000,000 

200 000 
100,000 
109,000 

50.000 
50,000 
100,060 
100,000 
1,000 ,000 
1,250,000 

200,000 

400,000 


‘000 


400,000 
50 009 


500.000} 


60.000} 





1 216: ti6 


4,679,023 


949,974 
5,667,281 
1,199,526 


pee 


| 11,789,036 
6,669,708 
2,230,575 
1,339,053 


f 
‘0: 28° 000) 
492, 408) 
244,575 
60,933 
368, 702 


03. 


Ruse ehkachkkokel 


Qiotoe Nias 





FA 


Fe eee ee oot eso ce ta tehvtmtntotctotnteteten teint 


NINDS PH ROWAN OH WR NI 
44 i ots 





100| 2 


| 


100) 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 





WYOMIN G—National banks Mar. 23. 





Cheyenne— 
American Nat Bank. 
Stock Growers N Bk_ 





250,000 
300,000 


164,052 
126,350 


3,023,201 
4,072,974 


100 
106 








Returns are all of date Mar. 31. 1927. 


CANADA. 


NOVA SCOTIA. 





Capital 
Pata in. 


Reserve 
Fund. 


Depesits. 





Halifax— 
Bank of Nova Scotia 


Prices are 
10,000,000 


per 
19,500,000 


not per shar 
186,509,218 








Toronto— 
Bank of Toronto. -—-_- 
Can Bank of Comm. 
Dominion Bank. --- 
Imperial Bank of Can 
Standard Bank 


4,823,400 


7 954,152 
376, +e! 802 
93,943,520 
98, 601 ‘569 
73,047 .506 

















Montreal— 
Bank of Montreal_-_- 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada_ 


29, 916,700 
yess 000 





29,916,700) 
000). 


636,379,258 


5,500 ,000| 109, 781,938 
4,000 500.000; 38,354,738 
28,375, _ ,375,220,598,325,770 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bank 


524,560 





225,000 


5,244,193 











* Sale price. 


a@ March 23 1927. 


b Dec. 31 1926. 


e New capital. 


1 Last sale. 


n Nominal. 


z Ex-dividend. 


y Ex-rights. 














